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CORPORATE PROFILE
= b #E05

Vision

Cyberport is Hong Kong’s digital tech hub and Al accelerator, with a
vision to empower industry digitalisation and intelligent transformation,
to promote digital economy and Al development, and to foster Hong
Kong to be an international Al, innovation and technology (I&T) hub.

BB ENBFBEEREARA R AT E MRS, HAOMEE~ L EHFK
MERLEE, EIRFEFNMAIERRE, HBAHEERANER
AT BRI AR,

Cyberport is Hong Kong's digital tech hub and Al accelerator, with a vision to empower industry
digitalisation and intelligent transformation, to promote digital economy and Al development, and to foster
Hong Kong to be an international Al, innovation and technology (I&T) hub. Cyberport gathers over 2,200
companies, including 11 listed companies and 10 unicorns. One-third of onsite companies’ founders come
from 26 countries and regions, while Cyberport companies have expanded to over 35 global markets.

Cyberport, with Hong Kong's largest Al Supercomputing Centre and Al Lab as the engine, has been
building the Al ecosystem with industry-leading Al companies and over 400 Al and data science start-ups.
Through development of tech clusters, namely Al, data science, blockchain and cybersecurity, Cyberport
empowers industries across smart city and government, banking and finance, digital entertainment,
culture and tourism, healthcare, education and training, property management, construction,
transportation and logistics, green environment and more, while hosting Hong Kong's largest FinTech
community. Commissioned by the HKSAR Government, Cyberport has implemented proof-of-concept and
sandbox schemes, subsidisation for digital tech adoption, industry tech training and start-up incubation,
to drive technology R&D, translation and commercialisation, thus propelling digital transformation and
intelligent upgrade across industry and society.

Also as “State-level Scientific and Technological Enterprise Incubator” and Hong Kong's key incubator,
Cyberport supports entrepreneurs with funding and office space, extensive networks of enterprises,
investors, technology corporations and professional services for business growth and expansion to
Chinese Mainland and overseas markets, all-round facilitation for landing in Hong Kong, talent attraction
and cultivation, ready as a launchpad to take start-ups at any stages of development to the next level.

BIEBEASBHERSRRAR A TEEMRSE, HOWESWHFHMEEELMERE, EDNEBH
FEFMATEELRE, HOHEBRAERATZSEMOFRE DO 38 T3 2,200 81
W, giFnELtmasakioEaasedl;, =Zo—EXElIMARB 260 MNERMMX, HEER
WIREREE 2B 35N 17,

B UBAREANATEEBEPORALERIRENZOSIE, 5ZEFRAERL, K
BT 400 B A TEBERIIERZME B, HEMETENATIBRRESE, #EBTEIREAL
BHE. HEMT. KRETIMRLeSRRERS, WRZrrlrRk, RESREHMES. RIT
Bh. BUBRR. Xk, BT RE. HEEL YLEE. BRIE. ShYRNEeT RS, I
RETBEANESREHME . BB TREBRKEFER, #TMIWRIENDPR1R. R
R RAEBD. fTWRHEIF IR AN AL L, R CIIIAR . HUEM RS LA, INEd =
R AR R BRI o

AR TERARR WL REBTENCNIEEERM, N REEHEASRNDATE, &
SRR, KEE, BRABDRTURSEEAUFENSE, MEdlRERARENINGG, BE
EFMUNANEXERS. AFS#EEEIY, BARLFAELENENMEIEY, BafE,
3EMo
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ANNUAL SUMMARY
FEME

From seed funding to mentorship and incubation, from support for business expansion to connections with global networks of investors and
partners, Cyberport provides holistic support to help entrepreneurs unlock their potentials and achieve extraordinary success. In the past
year, Cyberport has made further progress in advancing the digital technology ecosystem, setting the stage for Cyberport start-ups to shine
all over the world.

MM FASISMESMENIES, BXELVST REIERSMIIEEENSIEGE, BRISBE NN RRHEL S USE, MBI
RIRQUETERE, AN, IE—F, HEIBEHSIDHRESERBRIVGEHR, NGB ERERES, HTARER.

Entrepreneurial Community #]8!%t&%

Total Companies FinTech Smart Living Al, Big Data & Robotics
il 2 B tREsd BEEE ATLERE . KEUBRAMA

2,200+ 440+ 850+ -~400

onsite/JFEIKX : 900+ Digital Entertainment

offsite/IFREIK : 1,200+ HERA ~1 70

Non-local founders of
onsite companies came from

HFEX v aydEas st el om AR B

Female entrepreneurs supported by CCMF & CIP
BRI R BIRCCMFRCIPZHF

regions/countries
MK ER

participants (since launch)

25 A8 (BiHFF8)

grantees & incubatees
BB RCIPET AR

entrepreneurship boot camp participants (since launch)

eI ES I AR (Bt RIFF8)

Jobs provided at & Youth Internships

IR B FRS

Legends 1ZT

CUPP Cyberport University Partnership Programme CASP Cyberport Accelerator Support Programme
A - KEATENETR RSN RLE T I

CCMF Cyberport Creative Micro Fund MDSS Overseas/Mainland Market Development Support
BB RHARS AN AT 1T

CIP Cyberport Incubation Programme CMF Cyberport Macro Fund
HEIEEE TR HISER R W EE

GBA YEP Cyberport GBA Young Entrepreneurship Programi
M BAREX FE IR

As at March 2025 #;Z 2025435

Cyberport 2024/25 Annual Report

Start-ups Achievements #]8ldk &5k

(Accumulated Figures Bit#F)

Funds raised by Community Start-ups
HEI IR S

Hk$43,37 7™
(us$D,558m)

Industry awards
(N2 30l HIR =Y

1,700+ 550+

5 Listed Companies LFLE GOGO

anime&ca

7 Unicorns 7% /52 q-ﬂ".r
Q za

Licensed Virtual Asset

Intellectual property rights

CMF & Co-investment total amount
CMFRHEREIH R REN

Hk$1,94 1M
(Us$248.85M)

Local and overseas accelerator admissions

A BN RN B E
280+
O=SpmanL il EEfy r'é:'é)l c diginex

i@ klook

TNG () weLab

@CER‘TIK HASH{EY

»GROUP

2 Licensed Digital Banks 3 Licensed Virtual Insurers

Trading Platforms FFEHF IR1T FHEEVIRPRYIA
IFEEE=E S TFE Welab e e
7 e ZA Bank ZA Insure [ —
HASH{EY w HKVAX N “F Bank OneDegree
»GROUP HKbitEX ><Abowtie

Physical

Jobs created by incubatees & alumni
BB RBREN AT ISR

Industry events supported by for non-local
expansion (since launch)

SEHRRARR ML RS (BT FFER)

overseas markets

NEINTT

Incubatees expanded to the Mainland and
EEEREERLSEANMKL

& virtual events/Participation

SKENMREINESRD, 25 NR

Tech solution adoptions
AR R T 22 R

As at March 2025 #;Z= 2025438

D 2024/25 FIR

05



06

CHAIRMAN'S STATEMENT
EFHIIE

GenAl Video
GenAl &

As Hong Kong's digital tech hub and artificial intelligence (Al) accelerator, Cyberport is committed to supporting
the Hong Kong SAR Government in building a leading innovation and technology (I&T) ecosystem, focusing on
assisting community start-ups in emerging fields such as Al, blockchain, cybersecurity and data science. In addition,
we continue to leverage Hong Kong's unique role as a “super-connector” and “super value-adder” to actively
cultivate start-ups, attract funds and investments, and enhance Hong Kong's I&T ecosystem industries and overall
development, and promote the integration of the new economy and the traditional economy, laying a solid foundation
for future growth and prosperity.

TERE BRI EARAM A TE MRS, SUTBRSIRHEBRXBFEZDZEZDRCIFRIR (BB £&
B, TEMmBEAeIE T ATERE. KREE. WEAREMBIERFSITEAR, i, HFERE
FBERN BREKA AL A TBREEA (REAE, RIEEMeIR L. KEIRSHRE. BAEBRE
Sl RBERRE, HEDDTEFSEREFHE, NARKIGKMERETE BRI E M,

Simon Chan, BBS, JP *E
Chairman FR4HEAR, BBS, JP

Cyberport 2024/25 Annual Report

We are living in an exciting era where society and economy are constantly being
reshaped by breakthroughs in I&T. Hong Kong's I&T sector has been growing on
the back of supportive Government policies designed to further boost the city's
digital capabilities, and with plentiful opportunities emerging locally and across the
Greater Bay Area, Chinese Mainland and Asia, Cyberport has continued striving to
help transform Hong Kong into a global I&T hub.

Without a doubt, the most consequential development in I&T today is the lightning-
fast rise of Al. As Hong Kong's digital tech hub and Al accelerator, our mission is
to help spur the high-quality growth of the digital economy through cutting-edge
advances like Al and Web3.0. We currently host over 400 start-ups specialising in
Al and big data, regularly facilitating collaborations to find synergies in areas such
as computing power development, large model construction, algorithms, data
science and industry applications. In December 2024, we were proud to launch the
Al Supercomputing Centre (AISC), which is helping us build a comprehensive Al
ecosystem, attract top companies and talent from around the world, and capitalise
on the city's strengths in fundamental research and internationalisation en route
to transforming the city into an international centre for Al and I&T. We are also
supporting Government initiatives for additional investment in I1&T, developing new
quality productive forces, and supporting digital transformation of companies -
including small and medium enterprises (SMEs) - to fuel growth at all levels of
the economy.

ey

HEBATERENTORATEERBEMS AT
Cyberport's Al Supercomputing W?NMMM

Prof Sun Dong, Secretary for Innovation, Technology and Industry (Centre); Ir Tony
Wong, Commissioner for Digital Policy (third from left); Hendrick Sin, Chairman of
the Committee of the AISS (third from right); Simon Chan, Chairman of Cyberport
(fourth from left); Dr Rocky Cheng, CEO of Cyberport (fourth from right) and board
members attended the opening ceremony of the AISC and Al Lab at Al Lab. Chief
Executive John Lee also visited Cyberport’s AISC and Al Lab to learn about the
latest developments and achievements of Cyberport's Al ecosystem.

R R TU BB KN AHE (FE) . RFERETRESK (ED). ALE#RE
R NERSTFERNE (=) SIDEIERAR (). BB THaE
Hinalt (O MEERMASEETIRMIEBATERIRE, 25 TAT
BRBEPONATERIRE AR THRKEFHKETIILHEE, &
MATEEBETORATEELRE, TREDBEAISRESEERNARN
BSRo

BN/ F DL MNRENER, HEREFEHE
AR RREEMAMELE. BFRARAEE
HIEMEREM I AR, MEEEE. B8R
REX., FERMRITMNERKENE, BT
BEu e E AR AR NEFREIR D

ATERNREIEE TR EIN 2K ARER
AR RIS (ERAEBNBIERRRAMAT
BEEIRSS, HUBER AT EIATERES Web3.0
EARAXFBRESHFEFILERLASRE
KR. BB 4008 %3 A TR AR
R AT LD E, M= E AR
BV SEHE, FHAEN. KREWE, &
B BERI AP L N R S AU ARG T R N o
2024128, HIBENAIBRBEROERZAN
8z, MBENBIENATEREESRYSE, K
SIBRSNITRR I 5 AT, FRIEEBEMBI
MEFREHNMNE, BIHEBLERANERALERENR
IR L. RITRRZFERAREELEREL
B, REFREFT. IEPNEFE e
BHTHEDREL, MMIEENEF S A EIE K,

Al ZAB

Powered by AISC

D 2024/25 FIR
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Cyberport has been actively performing its role as the “State-level Scientific and
Technological Enterprise Incubator”. It attracts international entrepreneurs and
innovators seeking access to the local and regional markets and helps homegrown
talent explore rewarding global expansion opportunities. In addition, Hong Kong
remains one of the world's best and freest places to do business, with strong rule
of law and the benefit of “one country, two systems”. In 2024-2025, we continued
leveraging the city's dual role as a "super-connector” and “super value-adder”
to benefit the I&T sector and the wider economy. We also successfully continued
nurturing start-ups, attracting funding and investment, enhancing and expanding
Hong Kong's I&T ecosystem, and driving the integration of new and traditional
economies to lay a robust foundation for future growth and prosperity.

o by the s E
bo Gatar o Kiwait
[ LU PTEE T T T er - -,

111-.-.1- |l‘ "l1'.l wil (R D

Simon Chan, Chairman of Cyberport, joined the business delegation led by Chief Executive, John Lee, on a visit to Qatar and Kuwait in May | © |

IDERRAE TERERRE I FLE NEE,
W3 BEITNE B RMX T 1789 E bR eI R
WE, RSB AS RRENERNDIRY K
Bo IS, HBELIMAPVEATIEN I—ERS 89
%, #EPANEREP-—IPREGEBHNEHS
k. 2024-2025 FEHAE), TUARLIETEIER
FBREEA A M TBRIGEAN I WEABH RN
%, BEROBFWREEZFTRR. HIFEINE
gurseltl. RsIBSMRE. LENT 7E
BRURAEDS, HENMEFSEREFTRE, AXR
SRR KNSR EE T IR U A it

2025, and fully supports Hong Kong efforts to foster I&T and economic cooperation in the Belt and Road markets, strengthen exchanges and

cooperation with the Middle East, and promote the I&T development between the two regions.

GenAl Video
GenAl & H

#E0 B T BRI T 20255 B T KEFRBER AN R KRE B RERKEES, 2AXFERS [—H—K) mHNeIR52R

AfF, RESHRMKNITRNER, HFteIR~IED LR,

A year of achievement

This year, Cyberport's community grew to more than 2,200 companies, including
11 listed companies and 10 unicorns. This impressive collection of tech and
entrepreneurial talent also garnered widespread industry recognition; at the Hong
Kong ICT Awards 2024, for instance, 31 start-ups clinched a record 36 awards
in categories such as Al, FinTech, Smart City and digital entertainment. In total,
our community start-ups demonstrated its excellence by taking home over 1,700
awards in Hong Kong and around the world.

The AISC, the largest scale supercomputing centre in Hong Kong, is supported by
the HK$3 billion Al Subsidy Scheme (AISS), which enables innovators to harness
the AISC’'s computing power and achieve breakthroughs. Two other programmes
were expanded this year: The FinTech Proof-of-Concept (PoC) Subsidy Scheme
has become the Green and Sustainable FinTech PoC Funding Support Scheme to
promote R&D and commercialisation of Green FinTech solutions, and the Digital
Transformation Support Pilot Programme now covers additional industries
to help more SMEs adopt ready-to-use digital solutions and accelerate digital
transformation.

AR THRZEZR

FWN, HGBHBEI RN 220008, HAEENE
LIHREk10EIRAE R HANIBISIRA ek A
ARSI ZINE] 0 BIGITE 2024 BE R M E
WRHRRF, E8 31 EHIEE S R HIRKLDFR
BI36 MR, B ALEE. SREK. 2T
REIBREFETE, MEER, SIDBLETeID
W TE AR 2 TR R ITIRELE 1,700 MR, 770 R
RANECR TR SRS

EBETMEEANAIGREBERDL, BaRK
BUFRR 3012 BT AT EREEBIT RIS, <0
WEDEREN, BERWMEMR. i, AT
BERMAPITIRY B, 9F B L) SRR
RWIEWIRXFBITX, BEARNEREBHETRESRH
BEESISENLEBTR, SO ReSR
RERBEABTEIL; MABREZEESIT
NN BEE ST, UHBESH/NENBIR
BIERRI R 5 5, MRS AT,

‘)

Simon Chan, Chairman of Cyberport (fifth
from right, front row), Dr Rocky Cheng, CEO of
Cyberport (Centre, front row), Eric Chan, Chief
Public Mission Officer of Cyberport (fifth from
left, front row), alongside other Cyberport staff
to congratulate the award-winning community
members at the awards presentation ceremony
of the 2024 Hong Kong ICT Awards.

HMIBEIERAR (FAHER). THEHR
MINEE L (FTHRE) , UREFEAREHE
HRRR(FHAEL), EE—RBIGBLEER
RTF 2024 HEEBNTOBE BRI LI

PN
EE4
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HONG KONG ICT AWARDS
2024 &8 ia i 5 Rl % s

ITION CEREMONY 3% 5a i

Supporting start-ups through fundraising

In 2024-25, numerous Cyberport community companies either went public or
secured valuable funding. Hong Kong Stock Exchange IPOs included Xunfei
Health and Dmall, while Diginex, the parent company of Cyberport Incubation
Programme alumnus Diginex Solutions (HK) Limited (DSL), and Real Messenger
successfully listed on the NASDAQ. During the year, a total of 33 community
members received funding totaling over HK$2,800 million. These achievements
highlight the investment community's confidence in Hong Kong's innovation and
technology companies.

The Cyberport Macro Fund (CMF) remains one of our most important funding
vehicles for start-ups. As at 31 March 2025, the CMF had invested in 28 outstanding
Cyberport start-ups (including joint investments), with a total financing amount
of over HK$1.94 billion (approximately US$248 million) and a co-investment
ratio of 1:9.

Promoting growth through collaboration

Cyberport has been working hard to strengthen relationships between the local I&T
industry and leading and emerging markets outside Hong Kong. During the year,
we signed several new Memoranda of Understanding (MoUs) to promote initiatives
in areas such as Al, Web3.0, FinTech, Smart City, green finance, the low-altitude
economy and more. These included MoUs with the China Academy of Information
and Communications Technology; the Authority of Qianhai Shenzhen-Hong Kong
Modern Service Industry Cooperation Zone; Grand Union of Innovation Service
Platform (Anhui Province) Co., Ltd.; the Hong Kong Alumni Association of Beijing
Universities; the People’s Government of Shangcheng District of Hangzhou City;
Beijing Zhongguancun Science City Innovation Development Co., Ltd.; Industrial
and Commercial Bank of China (Asia) Limited; Sunwah Group Limited; Cisco;
Ricoh Hong Kong Limited; the Shenzhen-Hong Kong Union for Promoting Science
and Technology (SZHKTECH); The Hong Kong Polytechnic University (PolyU);
and KC Smart Mobility and EHang. We also expanded our partnership with
Hang Seng Bank.

OCS30| & mmmy

HELLOWORLD HELLO iFLYSPARK
AR S 1=
=

The strategic enterprise partner of the HKSAR Government, iFLYTEK,
and its subsidiary Xunfei Healthcare celebrated the grand opening of
their international headquarters at Cyberport. Just six months after
landing in Cyberport, Xunfei Healthcare was successfully listed in Hong
Kong and become a constituent of the Hang Seng Composite Index.

EBFXBAEREWAHERAR CRE TR YET, TREEEK
NEFSEBEERSE. I SETERAMIBYERE, EMESSE
£, HANEBESEIEEAMH R,

MAZE it

2024/25FFF, %iel#igA R AN EfEIK
BAREFR, OFEACETSZRRESE LT
BRI L, #HESEIEE IR Sk 4 Diginex
Solutions (HK) Limited (DSL) F9&}/A 5] Diginex, LK
Real Messenger ST T4k B, W, H£E33
RAUABERWIRSER, DEUBE 281287, LERE
AN EFRAURBWHIE Do

BAREHE T B BIRE N ES nie B IR HE
AhAR. AE2025F3H31H, ERDEABERFN
Aot (BEERREAEN), BRAZHB
T19.4428 7T (£92.48123%78) , 5IERELEIA1,

MERK ERHER

WB—EE N MBAME M= 5F 8 LMY
MERIHT D Z BN R. R, HMNEEZH0
EMHNEFEESR, UM ATERE. Web3.0.
TR, EEEH. FEEH. RELFFIH
EHAE, QEPEESEEHRR. AERE
ARSI EFRERER. HAVARSESR
(R BRAE. FRIAEFESKRREE. M
EFHERARBA. tRPXEEZHAFTELESR
28, PEIERT(EN)ERAE. HELH
BIRAE. Bl BX(FB)FRAE. FEREK
AfFE#s. FREIARE, ULERERHGTS
ZiEae. HNTEY ASEERITSEESEH
BIEERK.

Cyberport once again signed an MoU
with Qianhai Authority Building on the
existing cooperation, both parties will
integrate their resources to provide all-
rounded support to the I&T enterprises
in both cities and to jointly promote I1&T
collaboration between Hong Kong and the
Qianhai Cooperation Zone.

HBEHEEERBEEESHET
R, WHRENEEFEM L, BE&M
BHER, NAMEIR R H2 S
5, HEREHEBSHBREBESIEEX.
RINHUAER BRI SFo

D 2024/25 FIR
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Fostering international I&T relations

We take our role as ambassadors for the Hong Kong I&T industry seriously.
| was honoured to join the business delegation led by HKSAR Chief Executive John
Lee to Qatar and Kuwait to foster cooperation among Belt and Road markets. In
addition, Cyberport led a delegation of start-ups to Spain and Portugal during
a visit organised by the Innovation, Technology, and Industry Bureau. We also
accompanied Financial Secretary, Paul Chan, on another visit to Madrid and
London. Furthermore, we led a group of start-up representatives to participate in
the Hong Kong Trade Development Council's “Think Business, Think Hong Kong”
Symposium in Jakarta, Indonesia, further consolidating Hong Kong's position as
an international I&T hub. In Hong Kong, we were pleased to host 251 visits by
GBA, Mainland and overseas government dignitaries, company executives, trade
organisations and more.

think
Business
*hong
£kong

RHEEF GIREXR

B BYKETEBUR LRI ERFHRR.
FN, HEERTHEKEFTRBXIANERARE
BITE-RERABEASS, HEBS T—H—K T
BHE1F. Lo, BIBBBELMABRNI U ENA
AT, 5ZENELARPRERFNEET;
TR & FEN BB B KPR IR R e/ 1 B R MR oF DR A
RERCH;, MEE—RPIEWARFIEE BRI
EBINEBRZRREBEDN TS, BEEHE)
EE, HE—PREEBNEFR R OMA. &8
FHE, HNMARTTREEBROTK. WMk
BINBNER. BUBERRZAREN 251K
Fiho

(Right photo) Financial Secretary Paul Chan (fifth from right) attended the “Think Business, Think Hong Kong” Symposium in Jakarta, during which Mr Chan A
took a group picture and exchanged views with Cyberport management and the participating start-ups.

(BBE) VR BRI (1) HEFHILAZTH TEpIlE - BEEE8) &6, HESHIENEERLE Bl #ITRERRIM.

Building “Brand Hong Kong”

Throughout the year, Cyberport organised or participated in 155 high-profile
conferences and events to support our start-ups and Hong Kong's growing role
as an international I&T centre. The Digital Economy Summit 2024, organised in
conjunction with the HKSAR Government, brought together over 100 leaders from
around the world to discuss smart technologies, innovations and applications. More
than 4,000 people attended the event in person and online.

Fundraising is vital to a start-up’s success. In 2024, the Cyberport Venture Capital
Forum, our biggest event of the year connecting start-ups with investors, attracted
more than 2,600 participants. It also facilitated over 350 one-on-one matching
meetings between investors and start-ups.

More than 3,500 participants gathered at Cyberport's annual Digital Entertainment
Leadership Forum 2024 to explore how Al and Web 3.0 technologies are shaping
the future of digital entertainment. In addition to forums and talks by leading
experts, the event also featured the "Al Everywhere Robotics Esports Invitational
2024" plus immersive experiences.

Cyberport 2024/25 Annual Report

ENITE TERRME

BE—F, HEBENHS51595MBHNRIN
RoEnh, USFasisldll, HEmEBRAF
NERBPONEB. SEBRXBFEN0
2024 3P L2 FFIE ST BT 100115k B R A0
FAMAE, ARINTRS |38 4,000 BT E R T ARS
5, EEREK. QMR BINAS T ARD

WS E0 i

H—FHHE, BANPEEWHMIERER, 2024
F, HNBEAUE sh L & ek Ig IR T A9
SRR EEZH 514, MIIR3IHE 2,600 A
5, SR 3507 Hm EMA Bl 2 [BIRIRRE
=M

tboh, B350 2B MERREBENFERS
12024 MBRRMHICIR) TFIHED, BB RIR
I A LES BEF Web3.0 iNfAI B8 E B IR RV K K. =
POESNRR T BIE IR T RHFTICBAEHIN, &
ZEAl Everywhere Robotics Esports Invitational 2024
MR ZWUE AR SR,

At the “Al Safety, Trust, and Responsibility (Al >
STR)” Forum, Cyberport Chairman Simon Chan
highlighted Cyberport's significant achievements
over the past year in building an Al ecosystem,
including the launch of Hong Kong's largest-scale
Cyberport Al Supercomputing Centre and the
establishment of Cyberport’'s Al Lab.
FIrAI®eERL. Alfs. fAsifEl 8L,
DB T ERARRTEI BT E—FEHEA
TERLESESANSEENMS, SEERAN
kS5, ERERMBERANKIDBATESEBE
Ry, RSB AT ERERIE,

The Cyberport community also maintained strong presence at industry events,
including hosting a thematic breakout session at the 9" Belt and Road Summit;
co-organising for the first time the Al Safety, Trust, and Responsibility (Al STR)
Forum with WDTA & IASTIC, an event that also served as the Hong Kong session
of the Al Action Summit 2025 in Paris; leading a group of 25 community start-ups to
InnoEX 2024, an I&T mega event; leading 33 start-ups to Learning & Teaching Expo
2024, Asia's largest education expo and Hong Kong's annual signature event for
educators; supporting the Hong Kong FinTech Week, which was attended by over
30,000 finance and tech professionals; participating in the 2024 World Artificial
Intelligence Conference with eight Al-focused community start-ups; and serving as
official FinTech Partner for the prestigious Asian Financial Forum 2025.

Looking ahead

Cyberport is committed to supporting the HKSAR Government in building a
leading digital economy ecosystem, focusing on supporting our community pursue
innovative new solutions in emerging areas including Al, blockchain, cybersecurity
and data science. The Cyberport 5 expansion project will add 40 percent of
Cyberport's current gross floor area and cater to the needs of next-generation tech
enterprises with smart offices. Moreover, the supercomputing power of the AISC
will be enhanced this year to cope with the needs of the enterprises in Hong Kong
on supercomputing power. We are also exploring the development of a new digital
technology hub in the Northern Metropolis to foster closer regional exchange.

Our world-class facilities and tireless endeavours to promote the local I&T industry
will also continue to help us incubate promising start-ups and technologies, draw
international talent to Hong Kong, and further promote the integration of the city’s
new and traditional economies.

Thanks and acknowledgements

| would like to take this opportunity to express my sincere gratitude to the Board of
Directors for their invaluable guidance, and to warmly welcome our newly joined
members. My heartfelt thanks also go to the Cyberport management team, staff,
and partners for their unwavering contributions to another productive year. Looking
ahead, | am eager to collaborate with more organisations and sectors, including
our ever-growing community of Cyberport start-ups, as we work together to realise
the vision of establishing Hong Kong as a global hub for Al and I&T and contribute
to the nation's high-quality development through the innovative momentum.

HRBHBERNRRSS5TWED, SEEAE
r—H—ReEtE; FERKFHFEFRFR
RERB LR gL TATEERS. AEHK
BEEILiE), MZITATERETHNEKALE
BETTRNE = 2025 BB D =17; ILINFHER 25 (84t
BRI 25007 E FERBERREIEIR 2024);
TS ELAAI I S EWMNINRBFE G, &8
FEAAHERE MF5HER 2024); HZRHNH
FMHE. #3000 2ERMBKIRALTSEN IEH
EREHRAL; HERABEUATIERENIEELSH
HEORL S5 2024 HRATEEAS); B
YriRIB(E TIENEREIEIR 2025) WEASRMEREE
ks

FREERR

DB R EZFE BN KBTI AR T L5
EEE, TENHETELFAIEE. KR
. MERERBEHNZSIHAELE. #I98
SR RTIERNEXIENLL40% SHEER, &
BH—ARERE I EZDAENTR. ALERE
BERONENTTEA#—DREA, UNIAE
BN ENNFE. HITFERTTIBELXAF
BT RRIRA, EHEREMXE
i

LD BAME ARG, SERTIMR IR
Tl %R, MBNEEHEBEANTRAMIEI B S
B WEIEFRASKEBZR, RIEHEBNRE
FEEREFINER S,

R E i
RERENSROBRPEERFHNERES,
YOEFIIANBIAR R RIFVEMIMSBERR. ST
REFUFBLUGE, BEARAEFEEFLUES
FREHBOT ST, RERK, RS EZHE
RRAMNZWEE, BF5BEEANEEETEI®
W EHEF, HEKAEBRNLRATEEML
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Hong Kong is in the midst of a transformative period marked by rapid advances in innovation and technology (I&T). In 2024-25,
Cyberport continued working tirelessly in support of the HKSAR Government's initiatives to turn the city's I&T sector into a key
economic driver. Our community made progress in areas like Al, FinTech, GreenTech, EdTech, Smart Living, the low-altitude
economy (LAE) and more, backed by Cyberport's critical role as an incubator. The future for Al in Hong Kong is particularly bright
following the launches of Cyberport's Al Supercomputing Centre (AISC) and the Government-funded Artificial Intelligence
Subsidy Scheme (AISS), both of which will play key roles in establishing the city as a new force for this game changing
technology. Elsewhere, we continued to attract leading companies from around the world to establish operations on campus,
further deepening and enhancing Hong Kong's I&T ecosystem. The state-of-the-art Cyberport 5 expansion project was topped
out at the end of 2024, bringing this important part of Hong Kong's future I&T infrastructure one step closer to completion in
2025. Meanwhile, our talent development programmes continued to feed the pipeline of future I&T leaders.
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Dr Rocky Cheng, JP TERE
Chief Executive Officer BrEEL, P

Cyberport 2024/25 Annual Report

As at 31 March 2025, Cyberport hosted over 2,200 start-ups, including seven
unicorns, five listed companies and the largest Web3.0 community in Hong
Kong. Together, these companies have raised a cumulative total of over HK$43.4
billion (US$5.58 billion). The Cyberport Macro Fund (CMF), launched in 2016, has
achieved a healthy co-investment ratio of over 1:9 that demonstrates high investor
confidence in the growth potential of Cyberport incubatees.

Our community developed 20 intellectual properties this year for a total of 543,
underscoring the world-class R&D innovation that takes place at Cyberport.
Twenty-one companies expanded to new markets in Chinese Mainland, Asia,
Australia, Europe and the Middle East, growing their businesses and exporting the
Hong Kong brand abroad.

Cyberport start-ups received 178 awards this year, including 64 at the national and
international levels. Overall, our community has received 1,730 recognitions for
outstanding achievement in 1&T, including the"FinTech Grand Award"and 27 other
awards at the Hong Kong ICT Awards, 12 awards from the ETNet Smart Living
Partnership Awards and nine accolades at the PropTech Excellence Awards. Also,
43 start-up leaders were named to high-profile “leaders to watch” lists, including
two who were included among Deloitte's “Technology Fast 50 Outstanding Female
Entrepreneurs”.

Cyberport supports the Government's strategic direction to expedite I&T
development for the creation of new, high-quality economic drivers. As Hong Kong's
leading Al accelerator with over 400 Al-related start-ups, among which over 120 Al
companies over the past year, we are proud to be spearheading initiatives that are
advancing the local industry and pushing the city to the forefront of global tech.

Cyberport's AISC, the largest of its kind in Hong Kong, launched in December 2024.
Its computing power will increase to 3,000 PFLOPS in 2025, making it an immensely
potent tool and our core engine for building a comprehensive Al ecosystem.
Meanwhile, the Al Lab’s considerable R&D capabilities will help businesses develop
innovative technologies and attract projects and talent from Chinese Mainland and
around the globe.

HEARAINEENGORAINERBEREAR
qﬁ¢uhh&puuuﬂq&m”'ﬂﬂuﬁ*ﬂﬁwﬁﬂﬂm

HEYRIR ARk B AR !

GenAl Video
GenAl &

HE2025F 3831 H, #BACHB 2,200 E%8
i, ERaE7EIRAERWMSGE EHAR, U
MEeBRAN Web3.0118f, XM ABRITRIZRINIE
ZH 434127870 (55.81237T) o 2016 FFARILRY 4K
EELRVES) THEANSIRLZERIX: 9, &
NaE, ERRRENHEEBEEABMNERED
?E/Iﬁ15’b‘o

HE R TFEARIRE 20 THHR~ L, SEER
B 54310, FEEDBIHFRKM L CIFEES . 2118
HIEREHTE, BEEHRTHERM. IH. &R
M BUMKRFZR, MRIEEBmEHEmTR,

WRDE RN SEFKIE 178 NI, HA s MAE
REXEPRREI, RITEIRIT170IEE, EER
ElelflE, HPEEE IEERNBRRR ]
IR TERAEHE AR ) F 2710 EM; F(EFE)E
B4IEERR ) IR 12 DKRI; LUATF TPropTech
Excellence Awards | 5RIR9 NI, IEIh, 43NS
BRI MRS REIIAZ N EZEEN [ER
KA B, HPRAUERRES 5858
FEk15058) B9 IR Z e ER ) HRoR,

B2 XBUFITREIRLL BRIREE 5 A,
SIEHHESRENZFRRERNI. FAEBIL
AT SRS, SCRBELL00EEEATERE
AXR L SHRIE I R QTR A HEEE, LB
1208l ATERER I FEFZF, RETEHLS|9A
Wl R R, FREBERSIREET.

EBRANKEEATEEBERLE T 2024512
BRARS, EENEBRERT2025FREAE
3,000 PFLOPS, MAHATEMEEATERESRS:
PR ATEMZOSI%E, B, ATEEIXRER
RN NBEBEIFRIFEAR, THKR5IRE
FRERf R FRE A E =S KB,

The Al Lab launched brings together the R&D capabilities of Al ecosystem partners in Hong Kong, providing them with an interactive space to
showcase Al solutions and launch service products. Nearly 15 companies showcased their innovations at the ceremony, including local start-ups,
strategic enterprises based at Cyberport, and ecosystem partners, to facilitate Al-related R&D and collaborations.
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Supporting the AISC is the AISS, a HK$3 billion, three-year Government-funded
initiative that provides financial support for eligible organisations seeking to
utilise the AISC to achieve breakthroughs. As at July 2025, 15 projects had been
approved for funding. In February 2025, Cyberport also signed a Memorandum of
Understanding (MoU) with the World Digital Technology Academy and International
Academicians Science & Technology Innovation Centre to promote best practices in
Al safety, trust and responsibility.

The increasingly widespread application of Al means unprecedented challenges
and opportunities for cybersecurity. Cyberport is committed to creating an
advanced cybersecurity ecosystem for Hong Kong and has been working closely
with the HKSAR government and the city’'s I&T industry to help enhance local
cybersecurity capabilities. Currently, Cyberport brings together over 30 leading
cybersecurity technology companies that offer a range of unique products and
services, including Al-powered detection and analysis of vulnerabilities, risk
assessment for large Al models, blockchain and digital asset security auditing,
cryptocurrency attack tracking, and the provision of cyberthreat intelligence
models. Additionally, Cyberport and its community enterprises continue to
collaborate with the government and industry to host activities such as attack and
defense drills, vulnerability testing and industry forums, where participants share
the latest technologies in cybersecurity protection. These events also promote the
innovative use of Al to help Hong Kong develop into a smart city backed by a high
level of cybersecurity.

Cyberport is also a leading force in digital asset technology, with more than 280
companies from Hong Kong, Chinese Mainland and around the world engaged
in blockchain, digital assets, smart contracts and Web 3.0 taking up residence in
our community. This roster includes the unicorns Animoca Brands, a blockchain
gaming company; HashKey, a digital asset financial services group; and CertiK, a
blockchain cybersecurity company.

Cyberport’s start-up community operates in areas that impact virtually all facets of
society. In 2024-2025, we continued to provide these enterprises with the exposure,
networks and resources they need to succeed.

Smart City

This cluster features over 900 companies spanning EdTech, GreenTech, HealthTech,
GeronTech, PropTech, LAE, Smart Mobility and more, all working to advance Hong
Kong's digital transformation into a Smart City.

We were delighted to celebrate the achievements of the first cohort of “Smart-Space
PropTech”, Hong Kong's first PropTech co-working space, which was co-organised
by Cyberport and the Hong Kong Housing Society (HKHS). The HKHS has already
adopted solutions developed by 13 start-ups. Fourteen more start-ups are working
in areas including tenancy abuse, security, waste management and more.
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The participating start-ups of the first >
and second cohort of the PropTech
Proof-of-Concept Programme took a
group picture with the management

of Hong Kong Housing Society and
Cyberport at the ceremony.
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Cyberport 2024/25 Annual Report

The LAE - economic activities in airspace below 1,000 metres - has become a
major area of focus, and Cyberport is actively building a thriving LAE ecosystem to
support this exciting new industry’s development. As a venue partner for the “Low-
Altitude Economic Regulatory Sandbox” pilot project, Cyberport is continuously
optimising its drone take-off and landing facilities, and collaborating with air traffic
management experts to install monitoring radar in preparation for future testing of
the local low-altitude management system. Furthermore, Cyberport has launched
dedicated sites for drone flight training and competitions to enhance the skills of
relevant personnel in the region. Cyberport also provides different terrains and
development densities to simulate diverse application scenarios and is expanding
collaborations with various industry organisations and startups. This includes
promoting the research and development and application of electric vertical take-
off and landing aircraft (eVTOL) and conducting tests on hydrogen-powered drones
to improve environmental performance.

FinTech

At over 440 companies, Cyberport hosts the largest FinTech community in Hong
Kong. Many of these community members made a splash at ninth Hong Kong
FinTech Week, with 30 promoting their solutions to more than 30,000 finance and
technology professionals. During the event, we also announced the launch of the
Cyberport Blockchain Support Portal (CBSP) to facilitate the landing of blockchain
protocols in Hong Kong. Polkadot and Avalanche, the two leading protocols in the
Web3.0 industry, were named as the initial partners.

We were once again the official FinTech partner of the Asian Financial Forum,
where over 30 Cyberport start-ups shared their cutting-edge FinTech solutions
with government, business and finance leaders. The event also marked the kick
off of the Green and Sustainable FinTech Proof-of-Concept Funding Support
Scheme, a project launched by the Financial Services and the Treasury Bureau and
administered by Cyberport to promote green and sustainable FinTech development
in Hong Kong. The year also saw Cyberport and two start-ups join the Hong
Kong Monetary Authority's Project Ensemble wCBDC (wholesale central bank
digital currency) Sandbox, where we are partnering in the“Green and Sustainable
Finance"track in areas such as electric vehicle charging and alternative assets.

Digital Entertainment

Digital entertainment and e-sports hold massive appeal, particularly among
younger demographics. The Cyberport cluster has around 170 start-ups and tech
companies working in related areas like arts, culture, tourism, sports and more.
To help this cluster grow, Cyberport once again organised the annual Digital
Entertainment Leadership Forum, where more than 3,500 attendees participated
in events inspired by the theme"Ilmaginary Fairground: Al-Powered Entertainment
in the Web3.0 Era. Over 60 international and local industry leaders and celebrities
also discussed the transformative potential of Al and Web3.0 technologies in
shaping digital entertainment.

Group photo of Dr Rocky Cheng, CEO
of Cyberport (front row, 4" right),
Ir Eric Chan, Chief Public Mission Officer
of Cyberport (front row, 3™ right),
with guests including District Council
members, DTSPP Advisory Group
Members, DTSPP Vetting Committee
Members and Supporting Organisations.
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v iFLYTEK and Xunfei Healthcare plan to invest HK$400 million in Hong Kong over the next five years to establish international headquarters, including an
international business headquarters, an international Research and Development (R&D) centre, an international trade and capital management platform, as

well as a 150-member team to drive R&D and overseas market expansion.
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As a digital technology hub and accelerator, one of Cyberport's most important
roles is to champion technologies that can benefit businesses of all sectors and
sizes. In 2024, the successful Digital Transformation Support Pilot Programme
(DTSPP), a Policy Address initiative designed to help local small and medium
enterprises (SMEs) adopt ready-to-use digital solutions in areas such as
digital payment solution and shopfront sales, online promotion, and customer
management and loyalty solutions, was expanded from retail and catering to
tourism and personal services industries. As at July 2025, Cyberport received over
14,300 applications and over 8,400 applications were approved.

In 2024-25, we continued to attract top companies and talent from outside Hong
Kong and help our start-ups expand their businesses in Chinese Mainland and
abroad. Additionally, we assisted the settled leading enterprises in connecting
with local and overseas companies, capital and markets, thus accelerating their
internationalisation. Companies landing at Cyberport during the year were
iFLYTEK and its subsidiary Xunfei Healthcare - who are establishing international
headquarters at Cyberport - as well as Mainland Al powerhouse Hong Kong
Inspur Cloud and hi-tech and generative Al leader China Year. During the year,
both Xunfei Healthcare and Dmall successfully listed on the HKEx, demonstrating
how companies that land at Cyberport can gain access to the global funding they
need for accelerated growth and success. iIFLYTEK, Xunfei Healthcare and China
Year were also recognised as HKSAR Government Strategic Enterprise Partners.
Meanwhile, Cyberport start-ups like Farmacy, FansWave and AIFT expanded their
businesses in Asia-Pacific and the Middle East.
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A Industrial and Commercial Bank of China (Asia) Limited ("ICBC (Asia)") and the Hong Kong Cyberport Management Company Limited (“Cyberport”) officially
signed an MoU to establish a strategic partnership aimed at promoting innovation and technology (I&T) development in the Greater Bay Area (GBA),
nurturing I&T talents, and accelerating the digital transformation of small and medium-sized enterprises (SMEs).
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Cyberport 2024/25 Annual Report

We also made great progress deepening ties between Hong Kong's I&T industry
and its counterparts across the GBA and Chinese Mainland. During the year, key
agreements were signed with the Shanghai Lingang Economic Development Group,
Grand Union of Innovation Service Platform (Anhui Province) Co., Ltd., Hong Kong
Alumni Association of Beijing Universities, People’s Government of Shangcheng
District of Hangzhou City, Sunwah Group Limited, Beijing Zhongguancun Science
City Innovation Development Co., Ltd., ICBC Asia and Authority of Qianhai
Shenzhen-Hong Kong Modern Service Industry Cooperation Zone.

We are passionate about developing Hong Kong's next generation of I1&T
professionals. In 2024-25, we launched the newest edition of the Cyberport
University Partnership Programme, our annual programme to provide FinTech
training to university students. This year's Cyberport Greater Bay Area Young
Entrepreneurship Programme focused on Al-related topics and once again drew
considerable interest from university students across the GBA. We continued the
GBA FinTech Two-Way Internship Scheme for Post-Secondary Students, which
helps Hong Kong and GBA post-secondary students secure cross-boundary
internships at FinTech companies. The Youth Start-up Internship Programme 2024,
which connects students with internship opportunities at Cyberport community
start-ups, offered 100 vacancies in a variety of fields. More than 180 students
from 42 local secondary schools took part in the latest edition of the STEM+E
Competition, an event designed by Cyberport and the Hong Kong Science and
Technology Parks Corporation to promote the use of tech in making positive social
impact. We supported the Hong Kong Jockey Club Charities Trust's JC PROcruit C
initiative, helping more than 100 first-time jobseekers gain working experience at
companies in the Cyberport community. It was also another successful year for the
Cyberport Career Fair 2025, where over 2,000 tech- and Al-related vacancies from
more than 580 companies and organisations were on offer.
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A Cyberport Career Fair 2025 has received an overwhelming response, joined by more than 580 companies and organisations, including Cyberport community start-
ups, large enterprises, technology firms, government departments, and public organisations, offering over 2,000 job vacancies. This year's event, themed “Unveiling
Al Career Opportunities”, focuses on exciting new career prospects brought by Artificial Intelligence (Al). For the first time, this event is co-organised with Hong
Kong Federation of Youth Groups (HKFYG) to jointly help young people explore career paths in the innovation and technology (1&T) field.

M8 B B ohiBEetE Y8 2025) RWAZL, 3580 R\ RNEESS, SIEHEEBHET0. ABel. AR BIREIRAENM, SR8
i 2,000 MR ER. S, 1H%LL TUnveiling Al Career Opportunities) AERA, REATERE (A) HRNIRZFNE, FEXSESESEN=EME

sy EFAFRARRSIRERE,

It is an exciting time to be part of the I&T industry, and we should all be proud of
our accomplishments. We are especially excited about the soon-to-be-completed
Cyberport 5, a landmark for Hong Kong I&T replete with advanced smart offices
and facilities that will cater to the needs of next-generation digital technology
enterprises and help shape the city's future as an industry leader. | look forward
to working with the HKSAR government, the Cyberport Board, our management
and staff, our partners, and our stakeholders as we continue transforming Hong
Kong into one of the world's premier digital hubs. Through concerted effort, we will
no doubt be able to drive technological progress, contribute to the betterment of
industry and society, and create high-quality new economic drivers that will power
growth for years to come.
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Mr Simon CHAN Sai-ming, BBS, JP
WREAMPASEE, BBS, JP
Chairman, Hong Kong Cyberport Management

Company Limited
BB BEEERADNESREFE

Mr Simon Chan has 40 years' experience in banking, finance and information technology industries. He has served in many different positions
in these sectors, having assumed the positions of the Vice Chairman, the Executive Director, the Chief Executive and other senior roles in
Nanyang Commercial Bank, Limited and Bank of China (Hong Kong) Limited. He has also served as the directors of Nanyang Commercial
Bank (China), Limited, Cinda Financial Holdings Company Limited, Hong Kong Interbank Clearing Limited (“HKICL"), HKICL Services Limited,
and Hong Kong Trade Finance Platform Company Limited. Mr Chan has garnered extensive experience from his exposure to a wide range of
areas, including information technology, corporate governance, organisational reform, risk management, group operations and IT security,
for both long-term strategic development and project implementation.

Riding on his rich experience and professional knowledge, Mr Chan has been appointed and elected to senior roles in various public
organisations and industry entities over the years. He is appointed by the HKSAR Government as the Chairman of Hong Kong Internet
Registration Corporation Limited, a Member of the Committee on Innovation, Technology and Industry Development, a Member of the
Steering Committee of the Research, Academic and Industry Sectors One-plus Scheme, a Member of the Committee on Education,
Technology and Talents, a Member of the Banking Industry Training Advisory Committee of the Education Bureau, and a Member of the
Finance Committee of the Housing Authority, and also serves as a Member of Hong Kong Trade Development Council Belt and Road and
Greater Bay Area Committee, the Chairman of the Mainland Development Advisory Board of the Vocational Training Council of Hong Kong,
and more. He is the Past President of Information Systems Audit and Control Association China Hong Kong Chapter, and is the Vice-President
of Hong Kong Information Technology Joint Council Limited. He also serves as an advisor of Our Hong Kong Foundation.

Mr Chan graduated from the Chinese University of Hong Kong with a Bachelor’s degree in Social Science, and obtained a Master’s degree in
Science from the University of Ulster and a Master’s degree in Commerce in Accounting from the University of New South Wales. He is also
a Certified Information Systems Auditor and a Certified Internal Auditor.
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Mr Nicholas CHAN Hiu-fung,
BBS, MH, JP, Hon Fellow (HKUST)
FREXIE72ITIBBS, MH, JPSRZfR+
(FERAREAF)
Partner, Squire Patton Boggs
BFEGEPESMAEUWA

Mr Nick Chan, an experienced lawyer and lawmaker with
computer science background, is a partner of international law
firm Squire Patton Boggs. He is an elected and serving member of
the National People’'s Congress of the People’s Republic of China.
He also serves on the Chief Executive's Policy Unit Expert Group,
Communications Authority, Competition Commission, Committee
on Innovation, Technology and Industry Development, and chairs
the Innovation and Technology Venture Fund Advisory Committee.

Mr Chan is the director leading the operations of AALCO Hong
Kong Regional Arbitration Centre which is established by
international laws and operates under the auspices of the Asian-
African Legal Consultative Organization (AALCO) which has 49
countries as member states. He also serves as Council Member of
The Chinese University of Hong Kong, Court Member of the Hong
Kong University of Science and Technology, and teaches Law and
Technology from time to time.

EEARAXRKREZMZE-—UAEBMBFERRERN
BIMMIEE, EEFREIMESFISquire Patton BoggsBIA kAo
HERHAEARANMEEEARRERRZLEF T~ ENINE
& BFREMZEFEERATRA. BNESEER. RFFS
ZR=. IFRREFILEREASZROME, UkEIFEIR
BEEEBEASTR,

FREgime i AREMEBKEMEPONEE, HREPORE
fEo TAREMEBKE AEPOBRIERRENIL, B4R
EEMMBEAESR, TN — FEMERDEAR (LIRED) 2
KRk, BRRMTBEEBERAXAFRESMA. EBRERAK
FRPERZMR, HANERERNRE,

Professor Christopher CHAO Yu-hang
.91 Ik 5 €1

Vice President (Research and Innovation),
Chair Professor of Thermal and
Environmental Engineering and

the Director of Policy Research
Centre for Innovation and
Technology of The Hong Kong
Polytechnic University
HEEBETAFEIREK FARELEIH)
FBETIRIE T2 PR BURA

B RO BRI EE

Professor Christopher Chao is Vice President (Research and
Innovation), Chair Professor of Thermal and Environmental
Engineering and the Director of Policy Research Centre for
Innovation and Technology of The Hong Kong Polytechnic
University. He is responsible for the planning and strategic
development of research and innovation, knowledge transfer and
entrepreneurship activities at PolyU. As an accomplished scholar
in thermal and environmental engineering, Professor Chao has
published extensively in leading journals. He actively contributes
to the professional community and the Government, and is keen
to promote entrepreneurship and technology transfer.

Professor Chao received his BSc (Eng) degree in Mechanical
Engineering (First Class) from The University of Hong Kong, and
obtained his MS and PhD degrees in Mechanical Engineering from
the University of California, Berkeley. He was Dean of the Faculty
of Engineering and Chair Professor of Mechanical Engineering
at The University of Hong Kong prior to joining The Hong Kong
Polytechnic University in September 2021.

BOZEHREAEBETAFRIRK FARREIH) . MEERIFR
TSR, UAEAMEREIFBERARFOESE, TEX
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HBNZERMET Bl R ARE S,
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Ms Ivy CHEUNG Wing-han
b3k ke g

Senior Partner, KPMG Hong Kong
EOHEBXEREEMA

Ms Ivy Cheung is the Senior Partner with KPMG, Hong Kong. She
has been serving a portfolio of clients in the public organisations,
property, infrastructure and telecommunication sectors and has
extensive experience in advising companies listed on Hong Kong
and overseas stock exchanges.

Ms Cheung was the Past President of the Hong Kong Institute of
Certified Public Accountants. She currently serves as member
of various public service committees, including the Standing
Commission on Civil Service Salaries and Conditions of Service,
the Standing Committee on Company Law Reform, the Consumer
Council and the Transport Advisory Committee. She is also an
Honorary Advisor, a member of the Advisory Committee and the
Inspection Committee of the Accounting and Financial Reporting
Council. Ms Cheung is a board member of the Hong Kong Genome
Institute and the Insurance Authority.

KIAZ L NEDHEBKEFAUA. WEEANENML. B
= R AR AT BT AR MRS, WRIR T FEN1T
WE2s, BZRMBNEWEEBHEIMESFZZPR L,
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KL FEBERARORFRM EE/HIBEES.

Cyberport 2024/25 Annual Report

Mr Kenny CHIEN Kwok-keung
BEBKE

Chief Executive Officer of Cherrypicks
BIFBITEEH

Appointed on 1 April 2025
F2025F 451 HREE

Mr Kenny Chien is the CEO of Cherrypicks, an award-winning
innovator in mobile technology and digital solutions in the Asia-
Pacific region. With over 20 years of experience in the ICT industry
in Hong Kong and China, he has held key management roles in
prominent technology companies.

As an active member of various ICT associations, Mr Chien has
served as Honourable Chairman of the Hong Kong Software
Industry Association and Vice President of the Internet
Professional Association, the Hong Kong General Chamber of
Small and Medium Business, and the eHealth Consortium. He also
serves on the Smart City Consortium, the Information Technology
Joint Council, and the Greater Bay Area International IT Industry
Association.

Passionate about leveraging technology for societal benefit, Mr
Chien participates in several government consultative panels and
has served as Chairman of Fu Hong Society, an NGO dedicated
to supporting individuals with intellectual disabilities and mental
challenges.

HERSE LT ENTHREH, RARRIMX AR AR
BFRRRT EZAVRR T E. MAESBRPERNICT~UREE
H20FMEYH, BEZRALSEHRARBEEREERS,

HAERRSERERIWFRALRTE, BEBEEBRETIHE
FEaK, BERENTUIHREIEK. EETNERIESBEREIR
K. BFREEKERISK. MIAERMHERE, SEERREK
KEMAETXEFESRENEEEERS.

BAERRAMBRANTEHREL, 25 PEFERNE,
HMRAEBEREERTSER, RIFEBRARYN TS5
BEAOIEPRAA Lo

Ms Ivy CHUA Suk-lin
EELL

Partner, Head of Audit and Corporate
Restructuring & Insolvency Department of
Crowe (HK) CPA Limited

EEEE(EB) RITIESHERATEUA
FEITBREVEALERBEE

Appointed on 1 April 2025
F2025F 481 BREE

Ms lvy Chua is a practicing accountant in Hong Kong, a fellow
member of the Hong Kong Chartered Governance Institute and
the Taxation Institute of Hong Kong. She is also the past president
of the Society of Chinese Accountants & Auditors. Ms Chua holds
a Master of Business Administration from University of Warwick
and holds a number of overseas professional qualifications,
including Fellow member of the Association of Chartered
Certified Accountants and Fellow member of the Chartered
Governance Institute. Ms Chua was appointed as a member of
the Board of Inland Revenue, a panel member of Securities and
Futures Appeals Tribunal, and previously a committee member
of Disciplinary Panel of Hong Kong Institute of Certified Public
Accountants.

Ms Chua is currently a partner, Head of Audit and Corporate
Restructuring & Insolvency Department of Crowe (HK) CPA
Limited. Ms Chua has extensive experience in auditing, taxation,
internal control, insolvency and restructuring.

EMEZ T AEBRULERRITIN. FBQENAEBEARTRST
MEBMSFRBRRA, HREARTMARFREK. X+
BB LR AZ (University of Warwick) B9 T & R34,
EIBHRE ZTUEINE W, SRRZREFTFQANRITITASER
LAMFFATREBELARERE T, BLIREAIREERS
ZR. IS RARES DFFEHEARR, HEAEFERITTAS
HLERNHEER,

ELTNEEEEE (BB 2 MESAERITDGUAFRE
HER BV EAREREETE, EXTHEFEHIT. S KA
T BRNEHAZR,

Dr Jack KONG Jianping
LETFELE
Chairman of the Board and Chief

Executive Officer of Nano Labs

ERHREERETENEENTE

Dr Kong Jianping is Nano Labs’ (Nasdag: NA) chairman of
the board of directors and chief executive officer. He has
approximately 14 years of experience in business and corporate
management and over 10 years of experience in the blockchain
industry. He also served as a co-chairman of the board of
directors of Canaan Inc. (Nasdag: CAN), a leading provider of
supercomputing solutions. Dr Kong has obtained a master’s
degree from Tsinghua University and a doctoral degree from The
University of Hong Kong. At the same time, he also serves as
a member of the Task Force on Promoting Web3 Development
of the Hong Kong Special Administrative Region Government,
a panel member of the Anti-Money Laundering and Counter-
Terrorist Financing Review Tribunal, Vice Chairman of the Zhejiang
Semiconductor Industry Association, and the Vice Chairman of the
Zhejiang Metaverse Industry Association.

AU FHELRERRR (IR AE: NANERSTEM
BERITE. MEBLNASEESEERERNILENZR,
HETXRETUIAEBI0FEMNER, thid ZBEFLRBR
IHERRA RN B EMR (PEITARAE . CAN) WESRRE
BEF. LELBNEEEAFMEA UM EBRFELHL
ANTEEEERXKBNE=AERNARTNAMR. TE
TEERAMD FARAEEEBREILER. IEFFETLD
ZREERSBAL. MIATTFHET USRS KR,
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Hon LAU Kwok-fan, MH, JP
XIEmSE, MH, JP

Legislative Council Member of the HKSAR
ERFIMTHXILERNA

Hon Lau Kwok-fan is one of the members of Legislative Council
of the HKSAR with extensive practical experience in serving
the community and public, especially the knowledge of land
planning and development matters. He participates in various
government consulting platforms. He serves as the Chairman of
the Legislative Council Panel on Environmental Affairs, Chairman
of the Subcommittee on Matters Relating to the Development of
the Northern Metropolis and a member of Advisory Committee
on the Northern Metropolis (ACNM). He was also served as
Deputy Chairman of the Panel on Development of the Legislative
Council and a member of the Betting and Lotteries Commission,
Commission on Youth, Commission on Sustainable Development.
Hon Lau is currently a member of Planning Institute of Australia
(PIA). He also serves as consultant in several companies,
including Principal Consultant of China Road and Bridge (H.K.) Ltd
and Hong Kong Affairs Strategy Consultant of China Resources
Land Limited.

Hon Lau graduated from The Chinese University of Hong Kong
with a MA in Sociology. He is also one of the Council Members
of The Chinese University of Hong Kong. As a member of the
Chinese People'’s Political Consultative Conference in Beijing, he is
keen on facilitating communication and co-development between
Hong Kong and Chinese Mainland.

MEHFENMEEBR N THEIDEZNR, BEAFEMNHK
RERAHKESZE, PELMANRLEES, 252 MHF
BiTa, SEBEIDESHEESEREEF. LEHIXE
RERNAZREZEIFELBBEXBERERZER; FBIBEE
UHERRBRESERRBERE. BEKRFESERR. FFF
SERE. UREARERRER. XEREIANEMANFZ
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Mr Stephen LAW Cheuk-kin, JP.
THEKRE, JP

Managing Director of ZhongYi Investment
PERANERREE

Appointed on 1 April 2025
F2025F 451 HREE

Mr Stephen Law is a member of the CPPCC National Committee,
the Managing Director of ZhongYi Investment. Mr Law was
previously an Executive Director of MTR Corporation Ltd (HK:
0066), a Managing Director of TPG. Mr Law is a Vice President of
Hong Kong Institute of Certified Public Accountants, and an adviser
to Ministry of Finance in China. He is a member of the board
of Hong Kong Dance Company, the Agricultural Park Advisory
Committee, and HKSAR Green Tech Fund Assessment Committee.

Mr Law graduated from The University of Birmingham with a BSc
degree and also holds a MBA degree from The University of Hull.

EERNERTSREERTERANETZLE, DREBE
EBTHEEIRAE (HK: 0066) IHITES, TPCHEZRAIE,
THRENEEBIHIRZRBEIEK, MFEVEBEENETX
e, tEEEREAEERMA. RIVEEZBHEREMEAR
HEBRITEEMMEERMESITRER MR

TREMBREOARAFERFLZ, HFRBEEHRKFE
THEEERM T (MBA) F1iL,

Dr Michael LEUNG Kin-man, MH
REXEL, MH
Chief Executive Officer of BOA International

Financial Group
TREERERITREER

Dr Michael Leung is the CEO of BOA International Financial Group
with experience in banking operations and IT. He was previously
the CIO and COO of China CITIC Bank International, Deputy CEO of
Bank of America cum China Construction Bank (Asia), and a senior
manager at Standard Chartered Bank.

In addition to his engagements at Cyberport, Dr Leung is
a member of the Banking & Finance Training Board of the
Vocational Training Council, Professional Standard & Examination
Board of the Institute of Bankers (“HKIB") and founding chair of its
FinTech Committee. He is an Adjunct Professor and Chair of the
Information Systems Departmental Advisory Committee of City
University of Hong Kong (“CityUHK"), member of several advisory
committees at University of Hong Kong, Chinese University
of Hong Kong ("CUHK"), Hong Kong University of Science and
Technology (‘HKUST") and Hong Kong Baptist University (“HKBU").

Previously Dr Leung served as the president of the Hong Kong
Computer Society, member of Executive Committee of HKIB,
chairman of the Down Syndrome Association, as well as a member
of the Research Assessment Exercise 2020 Business & Economics
Panel of the University Grants Committee, among others.

Dr Leung received CUHK Engineering Faculty’s Distinguished
Alumni Award and completed his Master's degree in the
Netherlands on a Philips Scholarship. He holds a Graduate
Diploma in Bank Management from the University of Virginia, and
Doctor of Business Administration (DBA) from CityUHK.

REXETHTREFRESREATEREH, BAEFERTLHM
MkzER, RELBEEPERTERNERESENTE
B, XERTRTERRET M) HNEISE, BITRTa%
Z18,
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RELENBESBEUFRRK, BROPENTERRER,
ERGAEDRER, LURATHEABNE RS RAE2020 AN
G VARRE,

Dr James LI Tsz-shu, JP
FFHEL, JP

Vice President of Public Affairs, Tencent;
Vice President, Tencent Financial Technology;
Chief Executive, Tencent Foundation
BHERARESRISH, BlemEE
2%, BHESRTEEK

Appointed on 1 April 2025
F2025F 451 BREE

Dr James Li serves as the Vice President of Public Affairs at
Tencent, Vice President of Tencent Financial Technology, and
Chief Executive of the Tencent Foundation. He contributes Hong
Kong's digital transformation by advancing cloud industries
and smart city ecosystems. His leadership accelerated Hong
Kong's e-consumption voucher scheme and Greater Bay Area
cross-border mobile payment integration. Dr Li founded Tencent
WeTech Academy to cultivate tech talent and promote “Tech for
Good” among youth, driving Hong Kong's development as an
international innovation and technology hub.

Before Tencent, Dr Li served as Deputy General Manager of China
Tianjin Wuging Development Area - the first Hong Kong resident
in this government role. He was also a Council Member at the
University of Hong Kong. Actively engaged in public service, Dr Li
holds multiple positions including Digital Economy Development
Committee member and eMPF Platform Company Non-Executive
Director. Additionally, he is an executive member of the China
Overseas Friendship Association, and an elected committee
member of the Chinese General Chamber of Commerce. Dr Li
holds a Ph.D. in Diplomacy from Peking University.
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Ms Erica MA Yun
=] g gu

Managing Partner of CoCoon Ignite
Ventures and Co-founder of CoCoon
and The CoCoon Foundation
BHERARHHPITEMUA, URER
FEMESHKELIBA

Ms Erica Ma is the Managing Partner of CoCoon Ignite Ventures
and a Co-founder of CoCoon and The CoCoon Foundation. Her
experience spans two decades in entrepreneurship, technology
investing, and community building.

After beginning her career in Silicon Valley, she returned to Hong
Kong and helped build CoCoon into an ecosystem supporting
a diverse group of innovators. Under her guidance, CoCoon's
mission expanded to include community engagement, education,
and investment.

Through The CoCoon Foundation, Ms Ma has supported
entrepreneurship education for over 30,000 local secondary
school students and teachers. Her community involvement also
includes advising Our Hong Kong Foundation, serving on the
Museum Advisory Committee and the Public Libraries Advisory
Committee, and leading the Stanford Club of Hong Kong.

Ms Ma holds a Bachelor’'s degree in Communication and a
Master’s degree in Psychology from Stanford University.
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Mr Eddie MAK Tak-wai, GBS, JP
EZ{EH%E, GBS, JP

Permanent Secretary for Innovation, Technology
and Industry
AIFREE R T EEEBHE

Ceased on 26 September 2025
F202559826HE1E

Mr Eddie Mak was the Permanent Secretary for Innovation,
Technology and Industry of the Government of the Hong Kong
Special Administrative Region.

Mr Mak joined the Administrative Service in August 1991 and rose
to the rank of Administrative Officer Staff Grade A1 in April 2024.
He has served in various bureaux and departments, including the
former City and New Territories Administration, the former Chief
Secretary's Office, the former New Airport Projects Co-ordination
Office, the former Information Technology and Broadcasting
Bureau, the Civil Service Bureau, Hong Kong Economic and Trade
Office, Washington and the Post Office. He was Deputy Secretary
for the Civil Service from August 2012 to July 2018, Hong Kong
Commissioner for Economic and Trade Affairs, USA from July
2018 to September 2021, and Director, Celebrations Coordination
Office from January to June 2022.

LZEMBAENEEBRINTHREBA BRI TIEEEMR
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Mr Roy NG
HEERE

Chairman and CEO of Star Lite (HK) Limited
IEE (58 BRARTEREFNITE

Appointed on 1 April 2025
F2025F 451 HIREE

Mr Roy Ng is the Chairman and CEO of Star Lite (HK) Limited.
He is also the Managing Consultant of Clarity Medical Group
Holding Ltd., where he is responsible for advising on the overall
strategic planning of the Group. He is the Chairman of GSTHK
and its Investment Committee, the Hong Kong General Chamber
of Commerce's General Committee Member, Economic Policy
Committee Vice Chairman and Health and Wellness Working
Group Convener, and also the member of VTC Healthcare and
Wellness Training Board. Mr Ng is currently an Adjunct Professor
at the City University of Hong Kong in the Academy for Innovation.

Mr Ng obtained a degree of Bachelor of Arts with a major in
Psychology from the University of California, Berkeley, and
has completed the Hospital Management Program in Tsinghua
University. Mr Ng has extensive international management
experience in the retail and medical/health sectors. At present,
his businesses encompass health and wellness, and information
technology.
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Ir Dr Derrick PANG Yat-bond, JP
—HEL TR, JP
Chief Executive Officer of Asia Allied

Infrastructure Holdings Limited
MBS BEEZERBRABT ZITHSH

Ir Dr Derrick Pang serves as the Chief Executive Officer of
Asia Allied Infrastructure Holdings Limited, a conglomerate
with diversified businesses. At the same time, he holds a
number of important public offices, including a member of the
Henan Provincial Committee of the Chinese People’s Political
Consultative Conference, a council member of the Hong Kong
Polytechnic University, a non-executive director of the Insurance
Authority, and a member of the Aviation Development and Three-
runway System Advisory Committee.

Ir Dr Pang has over 27 years of civil engineering design and
construction experience in the United States and Hong Kong.
He received a Doctor of Philosophy in Civil Engineering from the
Hong Kong University of Science and Technology. He is a member
of the Institution of Civil Engineers, the United Kingdom and the
Hong Kong Institution of Engineers and a Registered Professional
Engineer in the State of California, United States.
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Mr Patrick TSANG On-yip, BBS
B & FkEBBS
Co-CEO and Director of Chow Tai Fook

Enterprises
BABEUKFEITHSERESR

Mr Patrick Tsang is the Co-CEO and Director of Chow Tai Fook
Enterprises, the flagship private investment holding company
of the Cheng family. With over 25 years of international capital
markets experience, he was previously Managing Director in a
leading investment bank, overseeing Asia’s fixed income capital
markets. Mr Tsang holds directorships in six companies listed on
the Main Board of Hong Kong Stock Exchange, including i-CABLE
Communications Limited, Giordano International Limited and UMP
Healthcare Holdings Limited. He is actively engaged in public and
charity services, serving as a Member of the Youth Development
Commission, Vice Chairman of the Employers’ Federation of Hong
Kong, and an advisor of Our Hong Kong Foundation. He is also
the Governor of the Chow Tai Fook Charity Foundation and the
Director of CTFE Social Solutions. Mr Tsang graduated with a
Bachelor of Arts degree in Economics from Columbia University.

BRWAEENEBRRRABRITRNEUR, BRIEEBRRE
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Dr Maggie TSOI Tsz-shan
SEICHE L+

Executive Director of Kenta Group
BAEENITES

Dr Maggie Tsoi, the Executive Director of Kenta Group, is an
active participant in the tool industry in Hong Kong. Dr Tsoi is
committed to promoting local industrial and smart manufacturing
development. She undertakes different leadership roles across
various associations and sectors, and is a member of Innovation
and Technology Fund Research Projects Assessment Panel,
Qualifications Framework Training Advisory Committees and
HKTDC Industry Advisory Committees.

Dr Tsoi received the Golden Bauhinia Women Entrepreneur
Award and an Honorary Fellowship from The Professional
Validation Council of Hong Kong Industries in 2020, and the Young
Industrialist Award from FHKI in 2021.

Dr Tsoi holds a Master’s degree in International Business from
University of Melbourne, and completed engineering Doctorate’s
degree at The Hong Kong Polytechnic University.

EEMBELARAEARGTES, TEEBERILANERS
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Mr Ken WONG Kin-hang
BRERE

Global President, Solutions and Services Group, Lenovo;
President, Vehicle Computing Group, Lenovo;
Executive Vice President, Lenovo Group
BEAERSUSEASIKDE;
BREITEERDH;
BAREFARITRIZE

Mr Wong is the Executive Vice President of Lenovo Group, Global
President of Lenovo's Solutions and Services Group and President
of Lenovo's Vehicle Computing Group. Mr Wong has been
instrumental in driving Lenovo’s global transformation - from a
company focused solely on hardware and infrastructure to a full-
fledged solutions and services powerhouse.

An IT industry veteran, Mr Wong has been with Lenovo for nearly
two decades and has played a pivotal role in shaping its global
corporate strategy through a series of senior leadership positions.
He previously led Lenovo's PC and Smart Devices business
across Asia Pacific and served as Chairman of both NEC Lenovo
Japan Group and Fujitsu Client Computing Limited, gaining deep
operational insight and global market expertise.

Beyond Lenovo, Mr Wong is an active contributor to the technology
community in Hong Kong, currently serving as a Vice President
of the Hong Kong Computer Society. He also holds positions as a
Board Director of The Hong Kong Chinese Enterprises Association,
a member of The University of Hong Kong Computer Science
Advisory Committee, a member of the Information Systems
Departmental Advisory Committee of City University of Hong Kong
and a member of the Innovation and Technology Training Board,
Vocational Training Council.

Mr Wong holds a Bachelor of Engineering in Computer Science
from The University of Hong Kong and an Executive MBA jointly
awarded by The University of Hong Kong, Columbia University,
and London Business School.
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RETIRED BOARD MEMBLERS

BEREEFRAR
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Mr Victor NG Chi-keung, BBS MH
{EEEFEEBBS MH

Retired on 31 March 2025
F202543H31HIBME

Mr Victor Ng worked at Deloitte Touche Tohmatsu for 26 years.
He was admitted to the partnership in 1996 and retired early in
May 2010 holding the position of deputy managing partner for its
national audit function in China.

Mr Ng served as council member of the Hong Kong Productivity
Council ("HKPC") from 2006 to 2016, Chairman of the Audit
Committee of HKPC from late 2005 to 2010, Deputy Chairman of
HKPC and Chairman of the Finance and Administration Committee
of HKPC from 2011 to 2016. He also served as a Director of
Nano and Advanced Materials Institute Limited from July 2012
to the end of 2018 and a Director of Logistics and Supply Chain
MultiTech R&D Centre Limited and Chairman of its Finance and
Administration Committee from 2019 till the end of 2024.

Mr Ng holds a Bachelor’s degree in Social Sciences from The
University of Hong Kong, an Executive Master Degree in Business
Administration and a Master of Arts in Comparative and Public
History from The Chinese University of Hong Kong. He is a past
president of the Association of Chartered Certified Accountants
("ACCA") in Hong Kong and currently a fellow member of the Hong
Kong Institute of Certified Public Accountants as well as a lifetime
member of ACCA..

RERAEGEIRTRESITIMESFI26E, HTFI199%6FEEHRN
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Dr Charleston SIN Chiu-shun
FBEEL
Executive Director of mCommerce Online

mCommerce Online

WiTES

Retired on 31 March 2025
F20256 3831 HIRE

Dr Charleston Sin is Executive Director of mCommerce Online, Al
software development and service company, Executive Director of
Comfiknit, an textile tech start-up, Co-founder of Peach Bioverse,
a digital health start-up, and a Co-founder of Kapok Capital, a
deeptech investment company.

Previously, Dr Sin was Executive Director of Massachusetts
Institute of Technology Hong Kong Innovation Node. Prior to
joining MIT, Dr Sin held executive positions in research and
development, product management, and sales and marketing at
VMware, Cisco Systems, and Nortel Networks in the United States,
Canada, Asia Pacific, and Greater China for 25 years.

He is Professor of Practice in the Faculty of Business at
the Hong Kong Polytechnic University, and President of HK
eHealth Consortium.

HERETEATSERAMNRS A8 mCommerce RITES,
HERFRIIB AT ComhknitITES, BFEEVBIATMETT
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Professor Eric YEUNG Chuen-sing, JP
e RHIEIP
Founding President of the Esports Association of

Hong Kong, China
FEEBERZRREIERK

Co-founder and CEO of

Skyzer VC Group
KBRS R AERAK SO A
TESH

Retired on 31 March 2025
F202553831HIRIE

Professor Eric Yeung is Co-founder & CEO of Skyzer VC Group and
active in the innovation and technology industry. He is also the
Founding President of the Esports Association Hong Kong, China,
the Founder and Honorary President of the Smart City Consortium
and Executive Vice President of HK General Chamber of Small
Medium Business.

With regard to youth development, Professor Yeung advocates
the contribution by youth to society. He disseminates positive
information to the public with a view to shaping a harmonious
society with innovative technology. In 2010, Professor Yeung
was selected as the 4th Young Leader of the Junior Chamber
International Harbour.

Professor Yeung is also the council member of The Education
University of Hong Kong, an Honorary Associate Professor of
the Lee Shau Kee School of Business and Administration of the
Hong Kong Metropolitan University, a Part-time Senior Lecturer
of Hong Kong Shue Yan University, and Adjunct Professor of CityU
Academy of Innovation.
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CORPORATEL INFORMATION

NoEL

Registered Office

Hong Kong Cyberport Management Company Limited
Level 6, Cyberport 2

100 Cyberport Road, Hong Kong

Tel: (852) 3166 3800

Fax: (852) 3166 3118

Email: enquiry@cyberport.hk

Website: www.cyberport.hk

Auditor

Ernst & Young

Solicitors

Johnson Stokes & Master
Bird & Bird
lu, Lai & Li

Principal Bankers

Standard Chartered Bank (Hong Kong) Limited

The Hongkong & Shanghai Banking Corporation Limited
Bank of China (Hong Kong) Limited

Hang Seng Bank Limited

Mizuho Bank Limited

BOARD OF DIRECTORS

The list of directors is set out in page 118 of the Annual Report
under the Report of the Directors.

BOARD COMMITTEES

Artificial Intelligence Supercomputing Centre Committee

Mr CHAN Sai-ming BBS JP (Chairman)
Dr LEUNG Kin-man MH

Ir Dr PANG Yat-bond Derrick JP

Mr WONG Kin-hang

Dr CHENG Chung-ngam JP (Non-voting)

Audit Committee

Ms CHEUNG Wing-han (Chairperson)

Mr CHAN Hiu-fung Nicholas BBS MH JP

Ms CHUA Suk-lin vy

Mr LAW Cheuk-kin Stephen JP

Dr LEUNG Kin-man MH

Ms MA Erica Yun

Mr MAK Tak-wai GBS JP (Ceased on 26 September 2025)

Cyberport 2024/25 Annual Report
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FBiE: (852) 3166 3800

fEE: (852) 31663118
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Construction and Facilities Committee

Ir Dr PANG Yat-bond Derrick JP (Chairman)

Mr CHAN Hiu-fung Nicholas BBS MH JP

Professor CHAO Yu-hang Christopher

Hon LAU Kwok-fan MH JP

Dr LI Tsz-shu JP

Mr MAK Tak-wai GBS JP (Ceased on 26 September 2025)
Dr TSOI Tsz-shan

Entrepreneurship Committee

Mr WONG Kin-hang (Chairman)

Professor CHAO Yu-hang Christopher

Mr CHIEN Kwok-keung Kenny

Dr KONG Jianping

Hon LAU Kwok-fan MH JP

Dr LI Tsz-shu JP

Ms MA Erica Yun

Mr MAK Tak-wai GBS JP (Ceased on 26 September 2025)
Mr NG Roy

Finance and Administration Committee

Mr CHAN Sai-ming BBS JP (Chairman)

Ms CHEUNG Wing-han

Ms CHUA Suk-lin Ivy

Dr LEUNG Kin-man MH

Mr MAK Tak-wai GBS JP (Ceased on 26 September 2025)
Mr NG Roy

Ir Dr PANG Yat-bond Derrick JP

Mr TSANG On-yip BBS

Macro Fund Investment Committee

Ms MA Erica Yun (Chairperson)

Mr CHIEN Kwok-keung Kenny

Dr KONG Jianping

Mr LAW Cheuk-kin Stephen JP

Mr TSANG On-yip BBS

Mr WONG Kin-hang

Miss Cheryl CHOW Ho-kiu JP (Government representative)

Remuneration and People Committee

Mr CHAN Sai-ming BBS JP (Chairman)

Ms CHEUNG Wing-han

Ms MA Erica Yun

Mr MAK Tak-wai GBS JP (Ceased on 26 September 2025)
Ir Dr PANG Yat-bond Derrick JP

Mr WONG Kin-hang
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MANAGEMENT TEAM

EIEH A

GenAl Video
GenAl &5

1 Head of FinTech
EREE R

Victor Yim
AT

2 General Manager of Le Meridien

Hong Kong, Cyberport
HARAMIDBY ZBE REIE
Daniel McKeown
e i

3 Chief Operating Officer
BREEE
Howard Cheng
AF

4 Head of Engineering Services
BAIRRE
Eddie Lock
RISE

5 Head of Finance & Governance

MESRERBE
Rays Fong
BFER

6 Chief Corporate Development
Officer
HECLVAERE
Georgina Chu
KER
7 Head of Campus Management
R EX EE S N
Joe Liu
BEEE
8 Head of Entrepreneurship
N EISY
Alice So
Y41
9 Chief Public Mission Officer
BEAREDE
Eric Chan
PR
10 Chief Executive Officer
ITBUEE
Rocky Cheng
AINE
11 Head of Leasing
iEEY SNy

Ingrid Kwok
HRA

Cyberport 2024/25 Annual Report

Chief Investment Officer

BERAE
Johnny Chan
FREE &

Head of ICT

AR SERR RS
Fred Suk
REE

Project Director
BENE RS

Will Yu

RIKE

Chief Financial Officer
BHEMWSE
Edmond Lau

PURIZES

Head of Human Resources
ANFREE

Billy Chu
Ki&F

Head of Business Development
W& R EE S

Crystal Fok

BN

Head of Ecosystem Development
THERERSE

Henry Li

Ak

Head of Marketing

il 7 e

Rebecca So
HEIH
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CORPORATE STRUCTURE

NoELs

Board of Directors

Audit Committee

HItER=

Artificial Intelligence
Supercomputing
Centre Committee

ATERBEFLERR

Construction and
Facilities Committee

BIgRISHERS

Entrepreneurship
Committee

eI RBERR

( Chief Executive Officer

Internal Audit

Finance and
Administration Committee

MBRITHERS

Macro Fund
Investment Committee

HegE
RACWVEEERS

TS B

/ BRIt

AL S

/ Company Secretary

Remuneration and
People Committee

HFHRARERS

Project Director
BEDESKN

Assistant
Project
Director

BNIETNE S

Chief Corporate
Development Officer

BREtIVREE

Chief Financial Officer
BEVSE

Head of
Marketing

TS

Chief Operating Officer
BEEIZE

Head of I Pead of Head of
Finance n ormgtlon Campus
and e Heaq of Management
Governhance Communication Leasing -t
e Technology fHs g e
m\j%&éhél\ m\ﬂ%\% \ﬂ Z7 .5 z%ii
24 115 W= EY i
e *4&1%\%. /oNIm

Chief Public
Mission Officer

BREARKESRE

Chief Investment Officer

BRRER

Cyberport 2024/25 Annual Report
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<€ [Jigital Innovation and

Industry Transformation
D B 37 5 7= b % B

Technology has become inseparable from the ways we live, work and play. Cyberport operates at
the intersection of information and technology (I&T), entrepreneurship and economic development,
incubating start-ups in Al, Data Science, FinTech, Blockchain, and Cybersecurity tech clusters across
various industries related to FinTech, Smart City and Digital Entertainment, among others - fields
that are shaping business, society and the future success of Hong Kong. In 2024-2025, we continued
to support entrepreneurs in the Cyberport ecosystem - who, through innovation and a willingness
to experiment in today's rapidly changing digital world, are driving the development of the digital
economy and technology in Hong Kong and globally.

P BERARKNEE. TEMERRAXRAAHRE—E D, HEEFAENAR. 52K R RN
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Smarter Technovation for All

Forging a Sustainable Future
EBI R » pX 7t O 15 i 7 2Rk

cp’@‘i Smart Finance Forum
N7 BEERRIE
L?@
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=

A The Digital Economy Summit 2024 featured keynote speeches and panel discussions by world-renowned experts from the innovation

and technology sector, entrepreneurs, thought leaders, and policymakers. Michael Wong, Deputy Financial Secretary of Hong Kong SAR
Government, delivered a speech at the “Smart Finance Forum”.

202 MFEFERSNETEH R TR ESHOR TR, CIR. BEFHRBERGIESE. SFH MESESRICR) BBiET
EERXBAMEE R EHKE HLEE.

Cyberport 2024/25 Annual Report

Industry Applications -
FinTech, Smart City, Digital Entertainment

Raising Hong Kong's global digital profile

The annual Digital Economy Summit (DES), jointly organised by Cyberport, the
Innovation, Technology and Industry Bureau and the Digital Policy Office, stands
as Hong Kong's annual flagship event for I&T in Asia. The DES 2024, themed
“Smarter Technovation for All: Forging a Sustainable Future”, attracted over 4,000
participants. The two-day summit brought together over 100 local and global
leaders from I&T sector, government, business sector and academia. In addition
to exploring how cutting-edge technology is reshaping urban landscapes and
modern digital economies from the perspectives of sustainability, connectivity and
resilience, it also highlights Cyberport's unremitting efforts in promoting Hong
Kong as an international green technology and finance hub.

Driving the evolution of FinTech

Cyberport is a leading FinTech hub in Hong Kong, with around 440 companies
covering fields such as green finance, wealth management, digital asset,
Compliance & RegTech, InsurTech, digital banking, payment & remittance, lending
technology, blockchain applications and cybersecurity. The community now
includes five unicorns, two licensed virtual banks and three virtual insurance
companies as well as three licensed virtual asset trading platforms.
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Cooperation Ag' _ ment Signing Ceremony
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Simon Chan, Chairman of Cyberport, delivered a speech at the 9" Belt and Road Summit.

MBI EHARTEENR —H—BSEItn PEE

Cyberport constantly seeks opportunities to connect its start-ups with
growth platforms outside Hong Kong and to attract talent and entrepreneurs
from abroad to join its large and growing FinTech ecosystem. We hosted
a thematic breakout session on “Financial Innovation and Technology for
Belt and Road” during the 9" Belt and Road Summit. This marked the
seventh consecutive time Cyberport has participated in the summit. Our
support of this event once again demonstrated our role in championing
Hong Kong's FinTech expertise along the Belt and Road, particularly in emerging
areas such as green finance. It also showed our commitment to serving as a
“super-connector” by helping the Cyberport community strengthen strategic
partnerships with regions such as the Middle East and ASEAN facilitate knowledge,
talent and technology exchange.

We were also pleased to be the official “FinTech Partner” for the ninth consecutive
year for the prestigious Asian Financial Forum (AFF), where we helped more
than 30 start-ups showcase their cutting-edge FinTech solutions and next-
generation ideas to local and overseas government, finance and business leaders.
During the event, we arranged a thematic workshop, “Accelerating Financial
Innovation: Hong Kong'’s Journey Towards a Digital-First Financial Centre”,
which showcased the city’s strategic initiatives in embracing advanced financial
technologies and nurturing an innovative financial ecosystem. The workshop also
featured discussions on the HKMA's Sustainable Finance Action Agenda for net-
zero emissions and sustainable finance development. We also helped organise a
kick-off ceremony for projects selected under the Green and Sustainable FinTech
PoC Funding Support Scheme to further promote green and sustainable FinTech
development in Hong Kong. Another highlight of the event was the Cyberport
Pavilion, where eight community members presented FinTech solutions in areas
such as digital assets, RegTech, WealthTech, InsurTech and ESG/Green Finance.

o

Green and Sustainable Fintech
Proof-of-Concept Funding Support St

Projects Kick-off Ceremany

&%ﬁ;ﬂmber 2024

\ 2s Co LLC | FansWave Limited

arof/ ViFi's innovative solutions
ima g}

Cyberport community member FansWave Limited signed a
contract with AGI Tech during the Summit to expand its social
WiFi marketing solutions in the UAE market.
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Launched by the Financial Services and the Treasury Bureau (FSTB) and administrated by Cyberport, a kick-off ceremony for projects selected under the Green and
Sustainable FinTech Proof-of-Concept Funding Support Scheme was held during the 2025 Asian Financial Forum. Simon Chan, Chairman of Cyberport, delivered a

welcome remarks.

B BRVEESKESBERRLR RN SRR RIIEN A AR T 2025 FINERICIZPET R BB EERMAT L
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Cyberport 2024/25 Annual Report

Cyberport has been collaborating with the Hong Kong Monetary Authority (HKMA)
on the FinTech Supervisory Sandbox 3.1 Pilot (FSS 3.1 Pilot), and continues
to support the Green and Sustainable FinTech Proof-of-Concept (PoC) Funding
Support Scheme commissioned by the Financial Services and the Treasury Bureau.
The programmes aim to promote collaboration between the banking industry, well-
established industry players as applicable, and fintech companies and accelerate
the commercialisation and wider adoption of relevant FinTech solutions, further
enhancing Hong Kong's status as an international FinTech hub.

S Feancin Sarioss o Tty B B
5 B Cyberport

Green and Sustainable Fintech
Proof-of-Concept
Funding Support Scheme

Building a Smart City

Cyberport actively supports the HKSAR government’s smart city development
efforts. Smart City/Smart Living is Cyberport's largest cluster, hosting
approximately 750 start-ups. At the InnoEX 2024, we arranged for more than
50 Cyberport start-ups to participate in, showcasing innovative solutions
covering HealthTech, smart building, ConstructionTech, EnvironmentalTech,
EdTech and more.
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The Green and Sustainable
FinTech PoC Funding Support
Scheme aims to promote R&D and
commercial adoption of innovative
Green FinTech solutions.
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Paul Chan, Financial Secretary of the HKSAR Government, accompanied by Dr Rocky Cheng, CEO of Cyberport, visited Cyberport booth at InnoEX 2024 on the first day.
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The PropTech industry is also building significant momentum in Hong Kong.
Cyberport and the Hong Kong Housing Society (HKHS) have jointly launched
“Smart-Space PropTech”, Hong Kong's first PropTech co-working space. In
November 2024, the first batch of start-ups to settle into the co-working space
achieved fruitful results, including several innovative PropTech products and
solutions that have already been adopted by the HKHS to address pain points such
as enhancing construction safety and detecting building fagade deterioration. A new
batch of start-ups has also commenced the second phase of the PoC programme,
focusing on developing products and innovative solutions to combat tenancy abuse,
enhance security efficiency, facilitate smart carpark management, improve waste
recycling and more.

BHFEREm TN EESBEREENEES L, ¥
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Smart-Space PropTech, Hong Kong's first PropTech co-working space jointly established by the Hong Kong Housing Society (HKHS) and Cyberport, held a
celebration ceremony. HKHS Chairman Prof Ling Kar-kan officiated the ceremony and delivered a speech.
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Cyberport is committed to supporting the Government'’s efforts to nurture future
generations with creative thinking and practical skills through STEAM education.
We, along with 33 community start-ups, took part in the “Learning & Teaching
Expo 2024”, Asia’s largest education expo and Hong Kong's annual signature
event for educators. There, they showcased diverse EdTech solutions designed
to enable education sector to understand the latest trends in I&T applications for
STEAM education.

Cyberport 2024/25 Annual Report
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Cyberport participated in the “Learning
& Teaching Expo 2024" at the Hong
Kong Convention and Exhibition Centre.
There, 33 Cyberport community start-
ups showcased their diverse EdTech
solutions to the education sector, and
exchanged views with Dr Choi Yuk-lin,
Secretary for Education.
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From the representative of Yunji
Technology Management:

TR ARHRERT!

Beijing Yunji Technology Co., Ltd.

BRBAE KRB BERAE
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\ YUNJI TECHNOLOGY

“Hong Kong boasts a rich ecosystem of hotels, hospitals, and
healthcare facilities, underpinned by innovative policies, world-class
resources, and an international talent pool. As Yunji Technology's
overseas headquarters, Hong Kong offers the most cost-effective
gateway to globalising of Yunji Al Agent.

We are honoured to be recognised by the HKSAR government and
Cyberport. Yunji Technology has established itself at Cyberport

and formed a joint R&D centre with PolyU. We thank Cyberport

for providing the essential initial resources and guidance. We are
committed to rooting ourselves in Hong Kong, collaborating across
sectors to drive innovation, and delivering better life experiences to
consumers worldwide, as we jointly foster a thriving Al ecosystem!”
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Yunji Technology is committed to building a world-leading ecosystem of service-
oriented Al agents - “Robots for Better Lives".

Founded in 2014, Yunji Technology leverages cutting-edge robotics and
intelligent-agent services to redefine the consumer experience for its enterprise
clients. From robots that interact with the physical world to intelligent software
platforms that streamline decision-making, Yunji Technology deploys intelligent
agents to deliver adaptable, scalable, consumer-centric, and future-ready
products and services, establishing itself as a pioneer in the development and
commercialisation of robotic service agents.

Today, we serve more than 30,000 hotels, hospitals, factories, apartments, and
buildings worldwide, spanning the Middle East, the Americas, South Korea,
Japan, and Thailand. By the end of 2024, Yunji Technology's robotic agents had
completed over 500 million service visits and traveled 20.33 million kilometers -
roughly 507 laps around the Earth’s equator.
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General Manager of Overseas Business,
Baidu Intelligent Driving Group
BESREREIEAE
BN S S ETR

From the representative of Baidu Intelligent Driving Group:

BECREREXRFHAEARET:

“We are delighted to establish a local team at Cyberport.
Within the Cyberport community, we look forward to
delivering a diverse range of online courses and events

on autonomous driving technology, enabling more Hong
Kong residents to understand and experience autonomous
vehicles. We will continue to collaborate with stakeholders
across government, industries, and academia to cultivate an
innovative autonomous-driving ecosystem and to unlock new
productivity for Hong Kong.”

MESMEEE SR BEILAME N, EHBARLKA,
BIMNEEZEE, BEDIMHEBHDERZAEXH
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AREMESRG, XHBEBRBWES N, 1

After obtaining its pilot license and autonomous
vehicle certificates, the company began testing
autonomous vehicles in the airport area starting in
December 2024. Throughout the testing process, it
has consistently adhered to the principle of “Safety
First”, with cumulative safe testing mileage exceeding
20,000 kilometres.

RS2BEKASHBRNEEIERG, 2024512
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Baidu Apollo International Limited

~
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Baidu Inc. established Baidu Apollo International
Limited in Hong Kong. After obtaining Hong
Kong's first pilot license and autonomous vehicle
certificates in November 2024, Baidu Apollo began
testing its autonomous vehicles, Apollo Go. It has
also been actively collaborating with stakeholders
across various sectors to build an ecosystem for
autonomous driving technology innovation.

B EEHEE S EAMAIL Baidu Apollo International
Limited, FF 2024511 BRBEBEHKAESERK
BMEIERE, FRMXE0E (B M), HiF
FEERIFHEHEAIE RO EDS.

New applications for a diversified digital economy

In 2024/25, Cyberport's thriving Digital Entertainment cluster grew to over 170
companies, reflecting Hong Kong's leadership in tech-powered innovation. Our
flagship event, the Digital Entertainment Leadership Forum (DELF) 2024, themed
“Imaginary Fairground: Al-Powered Entertainment in the Web3.0 Era” drew over
3,500 participants and more than 60 global tech luminaries to explore how Al and
Web3.0 are transforming digital entertainment, smart living, cultural tourism,
education, the night economy, and more. Four vibrant experience zones - Smart
Lifestyle, Robotics, Sports & Gaming, and Arts & Culture - immersed the public in
cutting-edge solutions, workshops, and competitions, while DELF's online reach
soared to a record of over 280,000 views.

Cyberport Digital Entertainment companies stood out locally, with 9 start-ups
capturing 11 awards at the HKICT Awards 2024 - Digital Entertainment Awards,
a leading industry accolade in Hong Kong, including Grand and Gold Awards and
the “Best Use of Al" award. Our community was also featured at major expos
such as the Augmented World Expo Europe in Vienna, where seven start-ups
showcased innovations in gaming, Art Tech, and business to over 2,000 visitors,
and at the 20™ China International Cartoon & Animation Festival in Hangzhou,
expanding their presence in the Mainland market. Two CIP alumni, Nikopicto and
Simage, were selected along with four other Hong Kong animation companies for
the 2024 Annecy International Animated Film Festival, showcasing Al-assisted
animation productions to international practitioners.

Cyberport 2024/25 Annual Report
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Esports continued to thrive, with Cyberport incubatee AG GLOBAL's Honor of
Kings team clinching third place globally at the Esports World Cup (EWC) in
Riyadh, winning USD 250,000, while Talon Esports earned third in StarCraft Il and
continued its global winning streak. To foster youth engagement and edutainment
through esports, Cyberport teamed with the Hong Kong Island Youth Association
and Eastern District Youth Organization Union to co-organise the Grand Finals of
the Honor of Kings Challenge Cup HK, and with EDU Group for the ROBO Genius
Planet Contest, attracting hundreds of young competitors from across Hong Kong
and the Greater Bay Area.

Sports Tech saw dynamic growth, with community company AquaBloom
International Sports Technology Group (ABSG) and The Hong Kong Polytechnic
University launching the Sports Technology Talent and Industry Development
Centre, and the Cyberport Digital Sports Day 2024 inspiring over 120 students
from nine schools to embrace tech-driven sports experiences. Community start-
ups also gained international exposure through platforms like ABSG's Sino-Dutch
Sports Tech business matching, the Global SportsTech Hub Webinar, and targeted
Olympic-themed media campaigns.

On the Art Tech front, Appreciator’'s Van Gogh DigiVillage immersive exhibition
received official endorsement from the Van Gogh Sites Foundation, debuted
as part of the DELF 2024 programme and remained open to the public for
several months, and was subsequently honoured with the ECI Awards 2024.

On the Web3.0 front, Cyberport facilitated opportunities for game companies at the
GEDA Gather: Web3 Gaming Expo, and supported alumni like INDEX GAME and
Versus Arena in nurturing talent and hosting competitions, such as the Voxel Art
Contest Asia with The Sandbox and the Matr1x Fire Web3 esports tournament at
the Web3 Festival Hong Kong.

Cyberport's ecosystem was further enriched by industry collaborations, including
HTC's XR and virtual production workshops, and Xsolla’s VIP industry dinner for
game companies. The year also featured the grand finale of the Czech Games
World Tour: Infinite Universes at The Arcade, celebrating global creative exchange.
Through these diverse initiatives, Cyberport continues to empower the digital
entertainment community, nurture talent, and drive Hong Kong's position as a
regional and global innovation hub.

DELF 2024 brought together over 60 industry leaders and celebrity speakers, including
Warren Cho, Worldwide Azure Gaming Vertical Leader at Microsoft.
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et
Battle-tested
gaming services,
backed by an

enterprise-grade
cloud.

Play any game,
with anyone:g
anywhere. v

Cyberport’s annual flagship event, the
“Digital Entertainment Leadership Forum
2024" kicked off with the theme “Imaginary
Fairground: Al-Powered Entertainment in
the Web 3.0 Era”.
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Technology Clusters -
Al, Data Science, Blockchain
(inc. Web3.0), Cybersecurity

Creating the next internet

The world is rapidly moving towards the Web3.0 era. The HKSAR government
has prioritised the development of Hong Kong's Web3.0 ecosystem, allocating
HK$50 million to Cyberport to spearhead innovation, nurture talent and drive
entrepreneurship. With over 290 related start-ups, Cyberport hosts the largest
WeDb3.0 community in Hong Kong. During the year, we organised and supported 96
Web3.0 community events that benefitted more than 240,000 industry practitioners
and investors.

In October 2024, Cyberport once again partnered with Hong Kong FinTech Week,
where tens of thousands of international and local professionals in finance and
technology came together to share insights and explore opportunities. Cyberport
community members were front and centre, with many announcing collaborations
with industry players to further fuel the growth of Web3.0 technology and FinTech
ecosystem development.
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Cyberport participated in a panel discussion >
at the Hong Kong Fintech Week to share the
impact of Artificial Intelligence Supercomputing
Centre (AISC) and Al ecosystem in the region,

and introduced the Artificial Intelligence Subsidy
Scheme (AISS).

HBABEEEERARESSTHAITIE,
S5EENFHHEBATEEBED DO (AISC)
MATIERESERAWMEBEME, HNA
HpgE T AT R BITH (AISS) .
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Algernon Yau, the Secretary
for Commerce and Economic
Development (forth from left, front
row), visited Cyberport pavilion
at the Hong Kong FinTech Week
to exchange views with start-ups,
during which he also experienced
their innovative I&T applications.
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That same month, Cyberport hosted the Web3.0 Innovation Expo, which
showcased over 20 real-life Web3.0 use cases to more than 500 industry elites
attending in person. Areas included payment and stablecoin, real-world asset
tokenisation, sustainability, supply chain finance, ownership verification, financial
innovation, culture and more.

The event featured the launch of the “Cyberport Blockchain Support Portal” (CBSP),
designed to help blockchain protocols from various regions build ecosystem
communities in Hong Kong while attracting international Web3.0 talent to Hong
Kong. The world-renowned Polkadot and Avalanche protocols became the first
partners to foster the growth of the CBSP Web3.0 ecosystem. Many Cyberport
community members came together during the event to drive the growth of Web 3.0-
and blockchain-related initiatives including: EVIDENT and Hong Kong Virtual Asset
Exchange (HKVAX) formed a strategic partnership to expand access to tokenised
alternative assets in Hong Kong; FCC Analytics teamed up with local digital banks
in fighting against financial fraud while Aereve Company Ltd engaged with a sports
technology partner to pave way for emerging finance and sports technology;
blockchain security companies Bitrace Tech and SlowMist discussed virtual asset
security and compliance issues; and AIFT (formerly OneDegree Group) announced
a partnership with Walaa, a leading Saudi Arabian reinsurance company.

To support the creation of a thriving third-generation internet ecosystem in Hong
Kong, we announced the establishment of the “Web3.0 Investors Circle” (W3IC)
under the Cyberport Investors Network (CIN) in May 2024. By the end of March
2025, 40 investors had joined. W3IC is accelerating the development of the Web3.0
ecosystem through different approaches: providing a conduit to connect Web3.0
start-ups and investors, thus increasing investment and funding opportunities;
serving as an enhanced channel to entice quality Web3.0 companies to land in
Hong Kong, therefore strengthening and expanding Cyberport’'s Web3.0 ecosystem;
and facilitating business collaboration and exchange through exclusive Web3.0
activities, such as “Demo Day" and seminars, providing start-ups and investors with
market analysis on Web3.0 and other innovative technologies to help them seize
emerging opportunities.
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A Cyberport Investors Network (CIN) established the W3IC, an exclusive investor network in the Web3.0 field, to promote investments related to Web3.0 projects.
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To broaden Hong Kong's Web3.0 investor base and provide funding opportunities
for Cyberport Web3.0 community members, Cyberport organised several events
and partner activities with industry experts. These included investor luncheons
and Web3.0 Masterclasses with the Hong Kong Venture Capital and Private Equity
Association (HKVCA) in June and December 2024; the Web3.0 Demo Day held
during the Cyberport Venture Capital Forum in October 2024. In February 2025,
Cyberport organised “Cyberport Pitch Day" during Consensus Hong Kong 2025. The
event highlighted the Web3.0 achievements of the Cyberport community members.
In March 2025, Cyberport and HKVCA co-organised the Asia Venture Capital Forum
2025, engaging over 400 investors. A Cyberport representative moderated a
Web3.0 panel discussion focusing on investment trends in digital assets and other
emerging areas.

In June 2024, the Web3 Proof-of-Concept (PoC) Scheme announced that 45 project
applications had been granted. Selected projects cover areas such as PropTech,
carbon credit certification, telecommunications, and art and culture, and they
involve application domains including ESG, tokenised asset management, and real
estate and construction.

BilE
Web3HUb
Cng'FP ort .2 ecyberport

Web3

Proof-of-Concept
Subsidy Scheme

Transforming the tech of the future

Cyberport Web3.0 community is booming, we are pleased that two start-ups,
EVIDENT and Linked Charge, will be participating in the HKMA's new wholesale
central bank digital currency (WCBDC) “Project Ensemble” Sandbox, collaborating
on the tokenisation of real-world assets (RWA) using blockchain technology to
enhance transparency and efficiency in green and sustainable finance.
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4 Web3 PoC Subsidy Scheme granted 45
projects to accelerate the commercial
adoption of Web 3.0 technologies.
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Launch Ceremony for Projoct Ensemble Sandbox

> HKMA announced the commencement of wCBDC,

Project Ensemble, with representatives of [ "

Cyberport and other participating parties at the
launch ceremony.
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“Tokenising Together, Today and Tomorrow”

Partnerships pave the way for advances in blockchain, Al, data
research

In 2024/25, Cyberport continued to form partnerships with local and Mainland
organisations and enterprises to accelerate cross-border I&T development. In
April 2024, we established a strategic partnership with the China Academy of
Information and Communications Technology (CAICT) and signed an MoU to jointly
promote the development of the ASTRON Supernode (Hong Kong). This MOU aims
to drive digitalisation, networking, intelligence and green development across
industries, enhance the construction of Hong Kong's supernode infrastructure, and
facilitate the integration of applications in sectors such as finance, supply chains,
trade, ESG, healthcare, and cultural tourism.
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A Cyberport has forged a strategic partnership with the CAICT and signed an MoU for joint efforts in establishing the ASTRON Supernode (Hong Kong).
LESPEEERBIULMAKEERR, REFEDTEEERIL T2 - BN EfRBAT R (B8 EEEGFESR.

In June 2024, we expanded the 2021 MoU signed with Hang Seng Bank to further
support the development of Hong Kong's innovation ecosystem. This expanded
collaboration focuses on the introduction of the Index Innovation Lab - a first-in-
market initiative that will enable the exploration of the latest technologies such
as Al and natural language processing to enhance data management precision,
accelerate the development of sophisticated indexes and provide more diverse
index offerings to the market - as well as SME digital transformation, green finance
and technology, and nurturing I&T talent.

18 & 4R 43

HANG SENG BANK
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Hang Seng Bank and Cyberport signed an agreement to expand their partnership. The renewed partnership aims to facilitate the

development of I&T in Hong Kong.
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In January 2025, Cyberport and The Hong Kong Polytechnic University (PolyU)
signed an MoU to establish a strategic partnership that will co-develop acceleration
programmes, set up a joint lab, invest in PolyU-nurtured start-ups, and augment
I&T talent training to help start-ups find commercial channels for their research
outcomes and enlarge the innovation and technology (I&T) talent pool.

> Cyberport and PolyU signed an MoU to establish a strategic | @

partnership. Witnessed by Simon Chan, Chairman of
Cyberport (2nd from right, back row), Prof Jin-Guang Teng,
PolyU President (2nd from left, back row), Ir Arthur Lee,
PolyU Council Member and Chairman of PolyU Knowledge
Transfer Committee (Ist from left, back row) and Hendrick
Sin, Chairman of the Cyberport Investors Network Steering
Group (Ist from right, back row), the MoU was signed by
Dr Rocky Cheng, CEO of Cyberport (right, front row) and
Prof Christopher Chao, PolyU Vice President (Research and
Innovation) (left, front row).
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PolyU and Cyb_ér;ﬁdrt
Strategic Partnership Signing Ceremony.

Industry recognitions underscore ICT leadership

The Cyberport community took home a number of accolades from major awards
programmes once again. At the Hong Kong ICT Awards 2024, 31 start-ups clinched
a record-breaking 36 awards across all eight categories, including two Grand
Awards, seven Gold Awards, nine Silver Awards and six Bronze Awards. The 2024
event included a new “Best Use of Al" award for each category, and Cyberport
community members Bridge Al, FCC Analytics and Vizzle earned this special
honour in the “Smart People”, “FinTech” and "Digital Entertainment” categories,
respectively.

We were also proud that incubatees ITsci and Bridge Al each received "Silver
Medal Awards” at the International Exhibition of Inventions Geneva. ITsci won for
its Al-powered virtual immunocytochemistry technology, which was developed to
enable faster, more robust fine-needle aspiration biopsy diagnostics compared to
traditional veterinary pathology tools. Meanwhile, Bridge Al was recognised for its
wearable emotion prediction device “Pelios”, which employs a bracelet sensor to
collect real-time physiological data from Special Educational Needs (SEN) students
that in turn enables parents and teachers to predict students’ emotions and
respond appropriately.

Cyberport 2024/25 Annual Report
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At the Hong Kong ICT Awards 2024, 31
Cyberport start-ups clinched a total of
36 honours across all eight categories,
including two Grand Awards, seven
Gold Awards, nine Silver Awards,
six Bronze Awards and three new
distinguished accolades for “Best Use
of AlI" award.
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Cyberport called for industry participation in
“Bughunting Campaign 2024" to jointly enhance
cybersecurity of Hong Kong companies.

BRD B RIS S DFWiEth 2024 #EFEFA
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Building a more secure digital industry

Cyberport remains committed to fostering a secure digital environment. In June
2024, Cyberbay, a local cybersecurity firm and Cyberport incubatee, partnered with
the Hong Kong Police and Office of the Privacy Commissioner for Personal Data
to launch the second “BugHunting Campaign”, which offered free cybersecurity
testing and vulnerability remediation to businesses. Participating companies were
able to receive free vulnerability assessments, cybersecurity reports and one-on-
one professional consultations. In April 2025, the “Cyberport Blockchain Security
Summit 2025”, where top experts from cybersecurity companies, tech enterprises,
tertiary institutions and government departments gathered to share how digital
assets can be protected at a time of increasing security threats and regulatory
challenges. Subsequently, Cyberport Academy and Cyberbay hosted the “Secure
by Design Workshop”, where participants received training on cybersecurity
fundamentals, security assessment resources and more to ensure that businesses
are well equipped to address emerging threats.

Looking forward

Cyberport will collaborate more closely with the HKSAR and national governments,
our start-up community, and the I&T sector to promote Hong Kong as a hub for
digital economy and a preferred destination for global innovative talent. Together,
we will build a stronger ecosystem and inject new impetus into industries, finance,
education, and other fields. Moving forward, we will continue to help our technology
clusters develop cutting-edge technologies and commercial applications, and drive
Hong Kong's future economic development.

2024F1F
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Al Ecosystem and
Empowerment in Industries
ANTERESES =W KEE

Artificial Intelligence (Al) has become a major engine for global economic growth, as Hong Kong's
digital tech hub and Al accelerator, Cyberport is committed to building a comprehensive Al ecosystem.
As of March 2025, Cyberport housed over 400 start-ups and leading Al enterprises specialising in Al
and big data. These companies are leveraging their substantial R&D capabilities in computing power
development, large model building, algorithms, data science and more to promote the innovation and
application of Al both locally and regionally. Many are also investing capital, technology and talent to
develgp international headquarters at Cyberport, leveraging Hong Kong as a springboard to go global
and enable the internationalisation and commercialisation of their Al products and services.

ATERMANECI SIS FIEKNEES L, (FATBHIERERAMATERINES, BIDBERT
ELENATERESE, 8iE 2025538, A TRET L4008 T FHEATSERASKIERNVICI KR
ERATERIER, XERWEEHF L. KEERRG, BEEA $ENFSHIEBERAMAEESD,
EAMUEXNEDA TEENAREIFALAE. SRR, TERDRUESERANAE. BHAMAT, &
RIS EREES, UEBEANBEEERAIBIR, REATE ™ mMRSER2KTT.

Cyberport 2024/25 Annual Report

Advanced hardware leads Hong Kong’s tech industry into an
Al-powered future

2024's biggest highlight were the concurrent openings of the Artificial Intelligence
Supercomputing Centre (AISC), the largest of its kind in Hong Kong, and Al
Lab. The AISC is established to meet the needs of tech industry’'s demand for
computing power, which is expected to reach 3,000 PFLOPS by the end of 2025,
and significantly enhances Hong Kong's R&D capabilities in various fields of Al
research and application, and becomes an indispensable pillar in Hong Kong's
Al development. Together with the Al Lab, which gathers the R&D strength of Al
ecosystem partners in Hong Kong to provide an interactive space for exploring
and showcasing Al solutions, these initiatives create a heterogeneous computing
platform that enables the joint development of innovative Al products across
various industries and use cases to facilitate the transformation and realisation of
R&D outcomes while empowering communities and the business sector to drive
intelligent transformation. It marks the beginning of an exciting new era for the
development of the Al ecosystem and related technologies in Hong Kong.

FHERWHFREMZTLERAALE
BERYR R

2026 EMEREL TEBEMERANAIERE
BEAD (AISC) X AT E#EFLIRE (Al Lab) BF /5
o AISCHB R RN EHNERMAIL, His
BREFUIT T 2025 FFFRAIIAZE 3,000 PFLOPS, AKX
RAFBEANLE BRI B K [ A R B & BE
7, BAEEBAIESERABRFRASHMNEES
o Al Lab MISELEESBENHEREL S, RERR
MBRAISSERIASENENTE. HILLFHEAI
BEMNSMITEFRS, B~ L. Bysn
BIMA TS BRI &, FMPEH LR
3EH, ERTREEAE XA RN ZaER A MEE
N, BEEEANALSEEESBEMEXRBHENE
BFES ARSI TT.

Prof Sun Dong, Secretary for Innovation, Technology and Industry, and
Dr Rocky Cheng, CEO of Cyberport, delivered speeches at the opening
ceremony of the AISC and Al Lab.

BURRHR N T BB K INREIR RSB TTE S S aE T
TATEEBERORATEERNE | FFRHEILEE,
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Prior to the openings, Hong Kong Chief Executive John Lee visited the AISC
and Al Lab to learn about these latest advances in Cyberport’s Al ecosystem and
experience how the AISC has strengthened Hong Kong's R&D capabilities in Al.
Several Al companies at Cyberport also shared with Mr Lee their R&D experiences
and outcomes at Hong Kong's leading Al driver. These included local start-up Weitu
Al, which showcased its Al video assistant; Votee Al, demonstrating its Cantonese
Al chatbot; iIFLYTEK, a leading Mainland enterprise with a base at Cyberport that
presented its SPARK essay correction application; and China Year, which exhibited
its Al video animation.

EHTHEKBEERBFAISCRAI LabFEEIERRE
M, THREEBALSELESENRIHEE, HE
I AISC AN I8 & B A TEAE S mHVRR R RE o
WIEBLZEATSEQATTAREIZEEBMA
ANTBEEDENMRALBNMR, SiExtys)
NE) Weitu Al B~ E A TEEEMTENIE &, Votee
AURSBEEIBATEEEIRIMA, AHAR LR B
BAR N BEENESCHERN B, UNRPHESE
EREA T EEERSNER o

A Chief Executive John Lee visited Cyberport's AISC and Al Lab, accompanied by Prof Sun Dong, Secretary for Innovation, Technology and Industry, Tony Wong,
Commissioner for Digital Policy, Simon Chan, Chairman of Cyberport, and Dr Rocky Cheng, CEO of Cyberport.

THRKEFHBEINHEDE, EMATEEBETOMATERERLE, HFRERLTILERKARER. BFHRERES. B ERRAR

RATEUB HB TS L HRER,

To further support Al ecosystem development in Hong Kong, the HKSAR
Government announced in the 2024-25 Budget the launch of a three-year Al
Subsidy Scheme (AISS) with Cyberport acting as the administrator. This multi-
pronged initiative, backed by a HK$3 billion allocation from the Government,
subsidises local institutions, R&D centres, government bureaux and departments,
Al start-ups, and strategic enterprises to utilise the AISC's computing power to
achieve more breakthroughs in scientific research.

Cyberport will continue to support the HKSAR government's policies and
proactively develop the local Al ecosystem and its related strategic emerging
industries to drive social and economic development through new quality
productive forces.

Cyberport 2024/25 Annual Report

WHE—PZFEBNATESRESERRE, 58F
KEURFT 2024-25 FEVHIMBZERHIT R =F
BIATEREZEBITEI (AISS), AHIEBRTEE,
THRRBUF R 301287, KENEEFT TR,
RENAMNE. FRFPO. BFRRERE . A
TRt REREITHASCHEERT,
SREMMTHEIEELRK.

B AL EBRXBUTEE, RIRREE
WA TERESEREXNE R, LU
BREFmHEREFTRE.

HKSAR Government Al Subsidy Scheme
Approved Project

EABXHAF TAT S8R
R H

Associate Dean (Global Engagement),

Faculty of Computer and Mathematical Sciences,
and Professor, Department of Computing,

The Hong Kong Polytechnic University
ERETAFHENRBFRZF5RERK
(FkES) KB FITEF R

“Our team has developed the project of Enhancing
Edge-based Foundation Models for Advanced
Reasoning platform that utilises the computing
power of Cyberport AISC. By combining high-
quality small language models, we efficiently train
large models, reducing reliance on centralised
computing resources, while improving the
accuracy of information generated by the model
by 28%. We thank Cyberport for their support
and hope that we can work closely together to
promote more innovative Al R&D and application
projects, contributing to Hong Kong's new quality
productivity.”

TE AR & s RIR B BB gE D IER 5 & &
HIEMEER, IABBEAIERER
RONESN, ESHSHHEIINESEE,
ERINGEREE, BHONERENHFIRDN
&, RELERNESERETIRS 28%.
ROBERSARL FTHXR, REARBRNAGAU
BEEEE, HES ATERNEIMAL R
MAEABE, BAEBUMBRES. |
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Q THE HONG KONG
Q'b POLYTECHNIC UNIVERSITY

7 ik 8 Tk 5
PolyU “Enhancing Edge-based Foundation
Models for Advanced Reasoning”
EBEITALE NEMMGEERIERUER
S AR TR )

This project aims to develop and pre-train foundation models
optimised for edge devices, including multimodal large
language models (MLLMs) and text-only large language
models (LLMs), with a particular focus on enhancing
reasoning capabilities. These models are designed to process
text, images, and audio on resource-constrained devices such
as smartphones and loT devices, enabling complex decision-
making in real-world business scenarios.

WE EEFLZMINGH B SR EN MR EMER, B
SRS KBS RE (MLLM) A ARBESHEE (LLM),, 155!
EETIEREER), XERAIRIHATESRFINYE
Wiz & FIHHRRENZRANIZE EMEAR, BGMEM, U
XFRGEWVIHFHNE AR,

PolyU “Multimodal Large Language Model-
Based Approaches for Hepatocellular
Carcinoma Precision Medicine”
EEETABE TERSIREBAZIRE
B AT AR PR RS 25 T R

This project aims to establish a comprehensive framework
based on multimodal large language models (MLLMs) to
advance research and clinical applications for hepatocellular
carcinoma (HCC). The project focuses on three interconnected
objectives: enhancing diagnostic accuracy for HCC;
discovering novel biomarkers; and developing personalised
cancer vaccines. By integrating multimodal data - such as
clinical records, medical imaging, and molecular features -
into advanced MLLMs, the project seeks to improve diagnostic
precision and subtype classification. Additionally, it employs
cutting-edge machine learning and computational methods to
identify and validate biomarkers critical to HCC progression
and treatment. Ultimately, the project aims to translate
research outcomes into preclinical validation by implementing
neoantigen discovery workflows and developing prototypes
for personalised vaccines.

MEEERIUETZREKNESRE (MLLM) WEEHES,
DT AR R (HCC) AR R MIGRN . TERE="MEE X
BXMIEAR: IR HCCIZUTEE. RUFBLEYIREY), Uk
FEMNENEEEE. ENESIRKIER. EEFENDF
Bk ZELESHIBRLHENMLLM A, BHADTRAZH
MM R 5 IEE, Lo, DB FI B LENVEFES
MAITE A%, IRFHIIUEXT HCC 3 BAIATT X BN EMIRIE
Yo 2, MBBELLENNMRLZIRENFAL N ECEE
[FE, KRR R AIGRATIIEM .
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HKSAR Government Al Subsidy
Scheme Approved Project

BERRBXEBT TATERERBIT I

R#tm B

Provost, The Hong Kong University of Science and
Technology, and Director, the Hong Kong Generative
Al Research and Development Center
EBHRAFEREERK. EBERAATERE
BfE& A (HKGAI) E= £

“Cyberport’s Al Funding Scheme
has enhanced HKGAI’'s research
efficiency and accelerated the
commercialisation of its research
findings. Our HKGAI V1 audio
large model leveraged the
computing power of Cyberport’s Al
Supercomputing Centre, reducing
experimental duration from six
weeks to three. This increased R&D
efficiency by over 50% and reduced
the relative error rate in speech
recognition by 20%. HKGAI looks
forward to further collaboration
with Cyberport to promote industrial
development and smarter lifestyles,
ultimately fostering a broader Al
ecosystem in Hong Kong.”

T ABHITH TAITE €A
itkla, IRFAHKGAIRIAME K
MR RFUBZMBA, A
HKGAI V1 HAM S KRR = A
WIBEATISREBERLNED
HiR, BLKREFEIM 6 AL EEE
3@, MARERSTEIRM,
BEIRNAEEIREINRET
M. HKGAIHRfF 5 EmE At —
TEE, LU ERRARX
HEEREL, UB ZITEERB
ALERERESE, |

L

2 HKGAI

Hong Kong Generative Al Research and Development Center
Limited (HKGAI) “Hong Kong Audio Foundation Model”

BERERDRNATIERMAEPL EEEEEEKRIER)

Multilingual Audio Dataset Construction

A large-scale multilingual audio corpus containing 500,000 hours of high-quality
recordings in Cantonese, Mandarin, and English. This corpus captures the diverse accents
within Hong Kong's unique trilingual environment and supports precise training and fine-
tuning for automatic speech recognition (ASR), text-to-speech (TTS), and dialogue systems.

Multimodal Model Development: 70B and 685B Versions

Two foundation models - one with 70 billion parameters and the other with 685 billion
parameters - have been developed to support Cantonese, Mandarin, and English. These
models are fine-tuned with local knowledge and values to meet the diverse needs of Hong
Kong and international markets. With leading performance in dialogue, reasoning, and
audio processing, the models have been adopted by multiple government departments.

HKMeeting System and Integrated Device - a cutting-edge solution tailored for meeting
scenarios in Hong Kong. Its key features include:

Trilingual Automatic Recognition: Seamlessly recognises Cantonese, Mandarin, and
English.

Speaker Differentiation: Accurately distinguishes multiple speakers, even in overlapping
speech scenarios.

Meeting Summarisation: Automatically generates concise, high-quality meeting minutes,
significantly reducing the need for manual note-taking.

Trilingual ASR, TTS, and Dialogue Systems - Advanced ASR and TTS systems for
Cantonese, Mandarin, and English. These systems integrate retrieval-augmented
generation (RAG) to support context-aware and knowledge-driven real-time voice
interactions.

Hum2Song Multimodal Vocal Generation - the system is a ground-breaking innovation
in multimodal Al. With just one minute of user-recorded audio, it generates personalised
song segments in Cantonese, Mandarin, or English. The system accurately mimics the
user'’s voice and creates original melodies, enabling creative applications in entertainment,
education, and cultural preservation.

SEMNSMENERE - SR NEREEE BEENEERSNANES
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Cyberport 2024/25 Annual Report

The world is taking notice of Cyberport as a thriving I&T and Al hub, as evidenced
by the growing number of leading enterprises setting up operations in our
community. In April 2024, it was announced that worldwide technology leader
Cisco will establish an Al lab at Cyberport to showcase the transformative potential
of Al network technologies, elevate the performance, adaptability and intelligence
of Al workloads, and enhance Hong Kong's economic resilience. Both parties will
also work together to cultivate professional talent and strengthen enterprises’
cybersecurity capabilities. This partnership will further enhance Cyberport's
thriving Al powerhouse, playing a crucial role in driving the development of the Al
ecosystem and industry in the long term.

: P s by i 1
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Cyberport and Cisco Me g = indum of Understanding Signing Ceremony
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In July 2024, it was announced that iFLYTEK Co., Ltd., a cutting-edge, publicly listed
Al company specialising in the core technology research areas of intelligent speech,
computer vision, natural language processing and cognitive intelligence, and its
subsidiary, Xunfei Healthcare Technology Co., Ltd., one of Chinese Mainland’s
leading medical Al companies which also enjoyed a successful listing on the Main
Board of the Hong Kong Stock Exchange at the end of 2024, are establishing
international headquarters at Cyberport. As part of the agreement, they will invest
HK$400 million in Hong Kong over the next five years to set up an R&D centre,
to form a 150-member team to drive R&D and overseas market expansion and
establish an Al ecosystem of tens of thousands of developers.
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take forward advanced technologies such as
Al, future-ready network, and cybersecurity,
paving the way to drive innovations and enhance
economic resilience in Hong Kong to catalyse
the development of the digital economy.

BB HEESESR, BFEAK
HEAR, BEATERE. RENERMER
2, WEhEamEeIm AR AL, HE
EERHFEFRE.

C 4 Cyberport and Cisco entered into an MoU to

202447 H, AHAIGE EHEWREKRTCRE T
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EIPA, SR, REEIINTHM ARG
WHFHRARBILATERESE,

IFLYTEK Co., Ltd., renowned in the Asia-Pacific region specialising in Al, along with its subsidiary Xunfei Healthcare Technology Co., Ltd., landed at Cyberport. They plan
to invest HK$400 million in Hong Kong over the next five years to establish international headquarters, as well as a 150-member team to drive R&D and overseas market
expansion.

TARRMEIATE BRI AN CRIE T FARM SET RS, HERRLFRNEEBRANZETT, RIEMRSES, LRI 150 AFIMERDTA
RInEEIN T,
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In November 2024, Cyberport welcomed several good news, including China Year,
a Mainland leading high-tech and generative Al enterprise, as well as iFLYTEK
and Xunfei Healthcare had received recognition as the HKSAR Government
strategic enterprise. Their establishments at Cyberport reflect our mission to act
as a super-connector and a super value-adder for companies seeking to go global
while forming collaborations that can help drive the development of Hong Kong's
I&T industry.

Hong Kong Artificial Intelligence Educational Base was also launched in
November, which is jointly established by Baidu Al Cloud and Hong Kong Qianfan
Technology, as well as the signing ceremony for the establishment of the Baidu Al
Cloud Innovation Centre. The Hong Kong Artificial Intelligence Educational Base is
dedicated to promoting the development of new quality productive forces through
advanced I&T and popularising Al knowledge among university students in Hong
Kong to nurture future technology talent, while the Baidu Al Cloud Innovation
Centre will support the city’s future development in Al.

2024 FE 1A, #ISBERZMPER, BEAMS
MERARERRATS SR A DI ARRBEE, UKk
ARSI ET I NS KB AR E R Bl )
o MXLMIEFSRIRIIGE, RMHEM7Y M8
REXRAL T TBEN@EA B9Ess, HEIENER
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BESHRSSEETNRREFRAINEEAL
TEEMZIEZNERT I ARR, UNEESES
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KR, FATBARPEW ATEHENR, UEE
REWBREAS, MBESESFTROERES
AT ERERRR L BIR T IE,

Director of Hong Kong ICI
Cloud Service Limited
EERBCRSERARNES

From the representative of Hong Kong ICI Cloud
Service Limited:

BERERICRSERABDASARERTR:

“Cyberport has been instrumental in supporting
Inspur Cloud’s expansion in Hong Kong and globally.
Our strategic partnership will advance Hong Kong’s
tech ecosystem with high-performance computing
infrastructure, accelerating digital innovation.
Together, Inspur Cloud and Cyberport will harness the
Hairuo Al Agent to create a next-gen platform for tech
enterprises, foster cross-industry collaboration, and
drive Al talent and technology exchange - powering
Hong Kong'’s digital economy forward.”

MR ENRICILIREEREMR I SHREMH
TEARXHE, WANEESEBAETERKE
SERESUNEERE, IRFUTFRES
eIFEI N, AR, REZBSHBAEFU
BESEREAKTE, ARKEVERE EN
FaE, MERARSAANRREE, BKkS
BERUFDHEBRATIEEZAXTL, AER
BFERFRBRENNED

Hong Kong ICI Cloud Service Limited, as a full-scenario
operator of intelligent systems, delivers large models and
intelligent cloud services to support diverse application
scenarios and business processes. Adopting a comprehensive
operational model, the company offers customers end-to-end
solutions - from system construction and maintenance to
operational support.

EERICRSBRABDFNEERAAN Y ECHREMH
ARUNBEBUHRRS, ESMNAZHRMISRIE,
HEI2ECRN, NEREHEMZIRIHPBIETN—
IETUARSS .

Hong Kong ICI Cloud Service Limited I
ERRET

SR T

» Inspur Cloud and Cyberport jointly hosted the “Intelligence
Everywhere With Cloud” - Inspur Hairuo Al Agent (Hong
Kong) Industry Innovation Conference, attracting nearly
400 industry ecosystem partners.

p The Inspur Cloud Smart Cloud Center in Hong Kong
delivers a cutting-edge architecture with elastic scalability,
high-efficiency computing, and enterprise-grade security.
Designed for global impact, it powers overseas Al R&D,
intelligent cloud computing, and large-model service
operations while accelerating the Hairuo Al Agent
ecosystem. Anchored in Hong Kong and serving worldwide
markets, the center equips users with comprehensive,
full-stack Al innovation capabilities
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That same month, another HKSAR Government strategic enterprise, Hong Kong
ICI Cloud Service Limited announced its establishment at Cyberport to promote
the development of Hong Kong's Al ecosystem, help build computing power
infrastructure in the city, enhance cloud computing and large model development,
set up an Al training system, and accelerate the establishment of notable enterprises
in relevant fields at Cyberport. Inspur Cloud is one of Chinese Mainland's leading
digital enterprises and has provided I&T products and services - including large-
model Al deployment - to more than 120 countries and regions around the world.

A, Z—RBEXENERCIERRBERSHIR
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Hong Kong ICI Cloud Service Limited and Cyberport have signed an MoU of cooperation to promote the development of Hong Kong's Al ecosystem, collaborate to build
the infrastructure for computing power cluster in Hong Kong, enhance cloud computing and big model development, set up an Al training system, and accelerate the

settlement of outstanding enterprises of relevant fields at Cyberport.
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Cyberport and Lingang Group, joined forces to establish the "Shanghai-Hong Kong Artificial Intelligence Industry Acceleration Alliance”, aims to further expand I&T
cooperation, bridge high-tech resources, co-create an Al and high-tech ecosystem, and accelerate the formation of new quality productive forces in both locations.
Alliance members include leading Al enterprises and technology newcomers such as MiniMax, Pegasus, Laurry Al, MateZ Lab, and Sourcy.ai in two cities.

HgES LElREERMIL DREATEES WINKREEE ), BiGH—FT XPpBZENRe&E, REMNSREERR, ZEIBEATISENSREE
A, MRERFREF 1. BEMRREEPBATEERLLDWAREHFEMInMax, =BT, Laurry Al MateZ LabzSourcy.ai%,

In November 2024, “Shanghai - Hong Kong Artificial Intelligence Industry
Acceleration Alliance”, a partnership between Cyberport, Shanghai Lingang
Economic Development Group (Lingang Group) and Biren Technology, was formed
to establish and maintain best industry practices and support the development
of the Al industry and ecosystem by pooling talent and resources. In addition to
deepening our relationship with Lingang Group, this alliance also enables us and
our partners to leverage each party’s strengths and foster the advancement of I&T
and entrepreneurship for the country.

During the year under review, Cyberport and the Hong Kong Monetary Authority
(HKMA) launched an exciting new initiative: a risk-controlled environment where
the banking industry can develop and test innovative Al-driven solutions and
explore the potential applications of GenA.l. technologies for enhanced risk
management, anti-fraud measures and customer experience. The “Generative
Artificial Intelligence (GenA.l.) Sandbox”, announced during the FINETech2 event
“Into the A.l. Verse” in August 2024, received enthusiastic feedback from banks and
tech enterprises. Fifteen use cases were selected to help the financial industry
safely and effectively explore GenA.l. technologies. The GenA.l. Sandbox is one
example of how we are promoting the application of Al in the banking sector to
improve the efficiency and security of Hong Kong's financial services, strengthen
the city’s position as an international financial centre, and further facilitate the
wider utilisation of Al technology.
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We were proud to lead a delegation of eight Cyberport-incubated start-ups to the
2024 World Artificial Intelligence Conference (WAIC) in Shanghai in July 2024.
During the event, these community members showcased their Al innovations to a
record 300,000 attendees. Two of the start-ups, Votee Al and YouToo Robot, were
also selected as members of the "WAIC 2024 Future Tech 100" in recognition of
their technological achievements. Among the cutting-edge Al-driven solutions
on display were loT systems, large language models, image generators, virtual
chatbots, sales intelligence and lead generation platforms, and platforms for child
development and special education needs (SEN).

Two Cyberport incubatees Votee Al and YouToo Robot have been selected as the
"WAIC 2024 Future Tech 100",

PRIEI RS BIE B0l Votee AIF & B} (YouToo Robot) $83%8 79 TWAIC 20245K3k
Z E1005% | (WAIC 2024 Future Tech 100) o

In February 2025, we proudly co-hosted the Al Safety, Trust and Responsibility
(Al STR) Forum alongside the World Digital Technology Academy (WDTA) and
International Academicians Science & Technology Innovation Centre (IASTIC). The
event, which also served as the Hong Kong session of the Al Action Summit 2025
held earlier in Paris, brought together top global Al academics and experts as
well as business and government leaders to share their insights on the risks and
challenges of Al development and applications and discuss strategies for balancing
innovation with security governance.

At the Forum, Cyberport signed an MoU with WDTA and IASTIC to promote best
practices in Al STR testing and evaluation, nurture Al talent, and explore potential
collaborations to develop Al testing infrastructure. Cyberport also signed MoUs
with five local tertiary institutions to foster Al-related applied research development
and talent-nurturing initiatives to strengthen Hong Kong's Al ecosystem and
contribute to the Al industry’s future growth. Participation in events such as the
Forum reflects Cyberport's commitment to establishing a trustworthy Al ecosystem
as well as the technology's sustainable and responsible development.
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At the forum, Cyberport, WDTA and IASTIC signed an MoU,
under which the three parties will join hands to promote best
practices in Al testing and evaluation, proactively nurture Al
talents, and explore collaboration in the development of Al
testing infrastructure.
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In March 2025, imaging leader Ricoh Hong Kong Limited announced the
establishment of the Ricoh InnoAl Center and launch of the Ricoh InnoAl Program
at Cyberport, initiatives that are designed to drive technological innovation and
economic growth across industries in Hong Kong - including local tech startups -
and promote the development and application of Al technology. The Ricoh InnoAl
Program is backed by first-year funding of approximately HK$50 million and
will provide participating companies with advanced Al technology resources,
commercialisation opportunities, business development support and potential
funding to accelerate commmercialisation and growth for Al start-ups.
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Ricoh Hong Kong announced the launch of the Ricoh InnoAl Program, in collaboration with the Ricoh Software Research Center Beijing (SRCB), Ricoh will

establish a dedicated International Al Research Center, the Ricoh InnoAl Center, at Cyberport.
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As Hong Kong's Digital Tech Hub and Al Accelerator, Cyberport along with over 70
distinguished guests from the public sector, academia, and the business community
explores how Al is reshaping our world in the 17-episode TV programme series
“Al for Humans”. This thought-provoking programme featured insights into how
various sectors collaborate to transform Hong Kong into an Al-powered smart
city. Notably, Cyberport-incubated Al pioneers and leading enterprises showcased
the expanding applications of Al across multiple industries, demonstrating how Al
enhances efficiency, creates business value, and drives innovation.

‘AiseeysRm  Cuberport
AI for Humans Al Pioneers
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“Al for Humans”, hosted by Nicholas CHAN Hiu-fung BBS, MH, JP, Hong Kong Deputy to the National People’'s Congress of the People's Republic of China and
Cyberport board member, featured insights into how various sectors collaborate to transform Hong Kong into an Al-powered smart city.
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Cyberport staunchly supports the policies of the Hong Kong and national
governments to drive I&T development, and the sheer power and potential of Al
are making the technology increasingly more important to the success of these
strategies. The signature AISC is already driving advances and growth across
Cyberport’'s Al cluster and the wider tech community. Meanwhile, our burgeoning
Al capabilities are generating buzz from overseas enterprises and talent, more
and more of whom are viewing Cyberport as an attractive landing pad for
establishment, investment and partnership. In the coming years, we will continue
working to promote Hong Kong's Al leadership and propel the city’'s digital
economy faster and further than ever before.
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Driving growth through fundraising, investor support EEEERE NS AE T ISHINIE K

It was another successful year of fundraising across the Cyberport community. In ~ BB EEEREF A —FH5E8FES. £
2024-2025, Cyberport companies raised HK$2.823 billion (approximately US$316.7 ~ 2024/25 FEFE, LB EIH %15 28.23127870 (49
million). As at 31 March 2025, accumulated funds stood at HK$43.38 billion  3.617123%7t)., EZE 20253831 H, ESHRITE
(approximately US$5.558 billion), demonstrating strong investor confidence in  18iA433.812787t (£955.5812%7t), B EENSE
Hong Kong's I&T market. BRI T HE Do
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The digital world is evolving at a rapid pace. As a key driver of Hong Kong's digital innovation and
technology ecosystem, riding on Hong Kong’s unique position as a “super-connector”, Cyberport is
committed to promoting digital transformation across all sectors of Hong Kong, with particular emphasis
on accelerating the growth of SMEs in their innovation capabilities, customer bases, and scales. In
2024/25, we actively served as a bridge connecting Chinese Mainland and international markets
establishing strategic partnerships with like-minded partners both domestically and internationally,
and expanding the Cyberport community. This will enable our start-ups to explore new territories, enter
larger international markets and seize global opportunities. We will also continue to promote Hong
Kong's innovative strengths globally, driving a new round of economic growth.

A CVCF 2024 brought together over 90 globally influential venture experts, entrepreneurial visionaries and innovative thinkers. They analysed how emerging

?&EE'@'%B’\]&E— E:FE 1’?79%%?&5%@']*4;*5’9%%?&% Lx&ﬁ%;éﬁ WE@}H%?AJ E"]ﬁ}"ﬁﬂ@fﬂ technologies, Al and Web3.0 trends are opening markets and fostering collaboration to drive innovative thinking. Simon Chan, Chairman of Cyberport, delivered
? ! & L ? ! - - : ’ the welcome speech at the event.
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The Cyberport Investors Network (CIN) held
an Investors Meet-up event, inviting over 60
investors from various venture capital firms and
institutions to discuss prospects and opportunities
for Al, FinTech and Web3.0 in Hong Kong with our
Cyberport community members.
WEDBIE A E ML (CIN) 2447 Tnvestors Meet-up)
B2, BiFBd 0 iREFRERESRIME8E
RE, SHEHELEIRIYEBNATELE M),
SR U Web3 009 & B BT = A /liB.

Our Cyberport Investors Network (CIN) connects top international investors with high-
potential tech companies in the Cyberport community. Since its launch, CIN investor
partners have invested over HK$ 3.64 billion (US$ 467.15 million) in 104 Cyberport
companies. In 2024-2025 alone, CIN investors deployed more than HK$1.28 billion
(US$163.75 million) into 12 Cyberport companies, representing 45% of the total capital
raised by all Cyberport community companies in this year. As of March 2025, the
network has scaled to more than 210 investors, including leading investment firms
from Chinese Mainland and across the Asia-Pacific region, demonstrating the network’s
effectiveness and global reach in attracting international venture capital.

In 2024/25, CIN continues to organise a series of events to connect investors
and start-ups, accelerated fundraising, and attracts investment opportunities for
the Cyberport community. The “Cyberport Pitch Day: Investing in the Future of
Technology” investment matching event attracted over 240 investors, helping
start-ups overcome challenges and injecting innovation into the local and Greater
Bay Area tech ecosystems. The “Investors Meet-up” connected more than 60
venture capital funds and institutional investors with Cyberport’'s Al, FinTech and
Web3.0 start-ups. In 2025, our flagship event, “Cyberport Pitch Day 2025” themed
“Investing in Tomorrow, Unlocking the Future of Web3.0," attracted over 30 venture
capital firms and more than 90 industry professionals, providing start-ups with
opportunities to showcase and network, fostering collaboration and redefining the
future of innovation.

Cyberport also helps high-potential start-ups secure funding through the Cyberport
Macro Fund (CMF). As at 31 March 2025, the CMF had invested in a total of 28
start-up projects and had investments and co-investments in excess of HK$1.94
billion (approximately US$248 million), showcasing Cyberport's strong capability
in attracting investment. Our co-investment ratio of 1:9 further underscores the
confidence of the international tech investment community in Cyberport community
start-ups and projects.

Cyberport 2024/25 Annual Report

“Cyberport Pitch Day: Invest in Tech's Future”,
organised by the Cyberport Investors Network (CIN)
and co-organised with China Prosperity Capital,
attracted approximately 240 investors including
venture capitalists, family office investors and
industry experts.
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In October 2024, we hosted the Cyberport Venture Capital Forum (CVCF), one of
the key events in the venture capital landscape. Themed “Innovation Challenger:
Building New Venture Visions”, the two-day event brought together over 90 venture
capitalists, entrepreneurs and thought leaders from Hong Kong and overseas to
offer their perspectives on the most important issues of the day and how emerging
technologies such as Web3.0 and Al can benefit companies and investors in a
rapidly evolving venture capital market. We also celebrated the 7" anniversary of
the CIN as well as the fundraising achievements of numerous Cyberport start-ups.
More than 350 one-on-one matching meetings were facilitated between investors
and start-ups over the CVCF period. The event also attracted record-breaking
figures of more than 2,600 participants and 150,000 views.

On Day 1 of the CVCF, Cyberport announced the signing of a Memorandum of
Understanding (MoU) with Draper Dragon to jointly establish the “Cyberport x
Draper Dragon Web3.0 Accelerator Programme”, an initiative that will connect
Silicon Valley and Hong Kong's I&T industries by integrating Draper Dragon'’s
incubation experience with Cyberport’s thriving Web3.0 ecosystem, thus driving
talent cultivation, project incubation and investment. Highlights of Day 2 included
the inaugural Web3.0 Innovation Expo and start-up workshops and clinics. During
the Expo, investors, members of the Cyberport Web3.0 community and blockchain
experts also presented real-life Web3.0 applications during keynote speeches,
panel discussions and live showcases, sharing case studies of successful
blockchain applications.

Events like the CVCF enable Cyberport, Hong Kong's digital technology hub and
incubator for entrepreneurship, to help the HKSAR Government realise its vision
for the city's I&T sector, promote Hong Kong's unique role as a connector for cross-
border collaboration, and help start-ups explore business opportunities across
Greater China, ASEAN and the Middle East.
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A Cyberport Venture Capital Forum 2024 provided start-ups with an unparalleled opportunity
to showcase their innovative technology to the public at over 20 on-site Innovator Showcases.
Investor Matching allowed start-ups to network personally with potential investors. At the
Start-up Clinic & Workshop, start-ups could receive free consultation and practical tips on
company setup and operation to equip themselves for entrepreneurship.
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Cyberport remained very active in representing Hong Kong and its I1&T community
outside our home city, leading delegations to numerous destinations in the Greater
Bay Area (GBA), Chinese Mainland and overseas to explore partnerships and
opportunities. In August 2024, Cyberport led five start-ups to the “2024 Hong Kong
Talents Beijing Tour” to promote exchange and collaboration among young talent
in Beijing and Hong Kong. Participants also exhibited at the “HICOOL 2024 Global
Entrepreneurship Summit and Entrepreneurship Competition” to showcase
some of the latest achievements in Hong Kong's I&T sector. We attended the 27"
Beijing Hong Kong Economic Cooperation Symposium and Hong Kong Investment
Promotion Conference in Beijing in September 2024, events that provided
opportunities for both cities to strengthen synergies in the areas of resources,
talent, technological innovation, and capital and market development. They also
helped connect enterprises with national and global markets, leveraging Hong
Kong's unique position as a gateway between Chinese Mainland and the world.

During the Symposium, Cyberport signed an MoU with the Beijing Xicheng District
Data Bureau and Union of Beijing Business Services to help digital enterprises
in Beijing and Hong Kong expand their businesses internationally and attract
investment. The MoU also calls for enhanced cooperation in key areas such as big
data, FinTech, the cultural and creative industries, tourism and more. In addition,
we announced the launch of the Beijing - Hong Kong Al Application Accelerator,
an initiative designed in partnership with Dark Horse Technology Group Co., Ltd
to create a two-way technology innovation acceleration platform for nurturing
outstanding Al companies in both cities. We also participated in the “Zhongguancun
Science City - Hong Kong Innovation Acceleration Programme” launch ceremony.

Also in September 2024, representatives of the Cyberport community joined
a delegation of Hong Kong technology start-ups to Madrid and London led by
Financial Secretary Paul Chan. The visit was organised to showcase Hong Kong's
FinTech and I&T ecosystems, exchange ideas, and explore business cooperation
opportunities with local start-ups. Special events in Madrid included a business
luncheon and discussion organised by the Hong Kong Trade Development Council
(HKTDC) and an exchange session with Spanish start-up entrepreneurs, venture
capital funds, investors and corporate representatives. In the visit to the UK,
the delegation participated in the Plenary of the Hong Kong European Business
Council, reiterating that foreign companies are welcome to invest in and set up
businesses in Hong Kong in order to access the vast markets of the GBA and
Southeast Asia. The delegation also attended the “Hong Kong Banguet” hosted by
the HKTDC, a business luncheon organised by the Hong Kong Association, and a
roundtable meeting hosted by Asia House, a UK-based think tank, to introduce the
latest developments and advantages of Hong Kong.
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The Zhongguancun Science City - Hong Kong Innovation
Acceleration Program was launched during a special event
themed "Empowering Al - Investing in Haidian Smartly”, held
during the Beijing-Hong Kong Symposium.
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» During the visit to the UK, the Cyberport delegation participated in
a roundtable meeting hosted by Asia House, a UK-based think tank.
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October and November 2024 saw Cyberport lead a delegation of 13 community
companies to the fast-growing ASEAN markets of Malaysia and Vietnam. Cyberport
and the Malaysia Digital Economy Corporation (MDEC) signed a second MoU for
the joint development of their start-up ecosystems in areas such as technology and
knowledge transfer, mentorship and assistance. Cyberport and MDEC have joined
forces to foster collaboration between Hong Kong and Malaysian start-ups. Many
community companies also announced collaborations with Malaysian enterprises
to expand into overseas markets in fields including blockchain, FinTech, Web3.0
and MedTech.

framework.
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EVIDENT is the first SFC-licensed digital market infrastructure platform
that connects wealth management firms and their clients with alternative
investment opportunities from leading asset managers. Its cutting-edge
solutions, powered by asset tokenisation on blockchain, simplify access,
digitise and automate administration, enhance liquidity, and offer greater
convenience for investing in alternative assets.

Through EVIDENT, private wealth investors access the diversification and
growth opportunities in private markets, all within a safe and regulated

EVIDENT 2B MREBIEE S (SFC) KN MUTZER TS, BMAOTE

From the founder:
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“A fundamental transformation is
underway in capital markets, defined
by the adoption of a new digital market
infrastructure. The most powerful
outcome of this shift will be the opening
of illiquid and exclusive asset classes,
allowing more investors to participate
in these attractive growth opportunities.
This ambitious goal can only be
achieved through a spirit of dedicated
collaboration. We are grateful that
Cyberport has shared our vision and
supported our journey from day one,

EVIDENT

EVIDENT

p Hong Kong ICT Awards 2024
+ FinTech Grand Award
+ FinTech (Banking, Investment and Insurance) Gold Award
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Accenture FinTech Innovation Lab Asia-Pacific 2024

particularly through connecting to new b FinTech Awards 2022
markets together.” ) IFTA FinTech & Innovation Awards 2021/2022
p Ranked #1 in Algorand Pitch Competition
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A During “Think Business, Think Hong Kong" in Jakarta, three Cyberport start-ups signed MoUs with four Indonesian companies to explore partnerships in areas,
including Al and Web3.0, marking a significant step forward in strengthening regional collaborations between Hong Kong and Indonesia.
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In January 2025, Cyberport led a delegation of 14 start-ups to the “Think Business,
Think Hong Kong” (TBTHK) Symposium organised by the HKTDC in Jakarta,
Indonesia, to showcase the innovative solutions of the Cyberport community and
reinforce Hong Kong as a centre of innovation. Three start-ups signed MoUs with
Indonesian companies to explore partnerships in Al and Web3.0 technologies,
deepening synergy with the ASEAN region and strengthening potential for future
collaboration.

March 2025 saw Cyberport and a group of community start-ups travel to Barcelona,
Spain, and Lisbon, Portugal, to explore potential collaboration between Hong Kong
and the governments and tech sectors of the Iberian Peninsula. In Barcelona, the
Hong Kong delegation met with Mr Juan Cruz Cigudosa, Spain’s Secretary of State
for Science, Innovation and Universities, and visited several renowned research
institutions. The Cyberport start-ups also had the opportunity to shine on the global
stage by showcasing some of Hong Kong's latest technological advancements at
Mobile World Congress (MWC) Barcelona 2025. In Lisbon, the delegation met with
Mr Fernando Alexandre, Portugal’'s Minister of Education, Science and Innovation,
and leading local innovation organisations to explore opportunities for Hong Kong
start-ups to expand into the Portuguese market.

Cyberport start-ups Mapxus, Meta >
Mirror and Preface showcase their
innovative solutions at the “"Hong Kong

Tech Pavilion” during Mobile World
Congress Barcelona 2025.
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To further expand Cyberport's global presence and network, we established
strategic partnerships with leading international technology companies this
year. In March 2024, Ricoh (Hong Kong) Limited, a global leader in innovative
imaging technology, IT services and digital solutions, partnered with Ricoh
Software Research Center Beijing to establish the Ricoh InnoAl Center, a
dedicated international Al research center, at Cyberport. The center will provide
participating companies with advanced Al technology resources, commercialisation
opportunities and business development support. In April 2024, Cyberport signed
an MoU with Cisco, a global leader in technology development. The collaboration
aims to promote innovative development in Al, future networks and cybersecurity,
cultivate technology talent, and strengthen the cybersecurity capabilities of
local businesses.
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A During the “Ricoh InnoAl program” launch ceremony held at Cyberport, Mr TC Chao, General Manager, Ricoh Hong Kong (far left), held a panel discussion
with Mr Alex Wong, CEO & Co-founder, Hua Loong HighTech Co. Ltd (second from left), Ir Prof Alan Lam, JP, Founder & Group Chairman, Sengital Group
Limited (second from right) and Mr Gary Yeung, MH, CEQ & Co-founder, Pickso Limited (far right).
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During the year in review, we also continued to host a number of overseas
delegations and representatives in Hong Kong to deepen relationships, explore
partnerships, and generate regional and global opportunities for the city's I&T
community. In 2024-2025, Cyberport hosted 251 visits by consuls general, company
executives, associations, conglomerates and government departments, who in turn
engaged with 158 community companies.

In October 2024, we strengthened our relationship with a key ASEAN partner when
we welcomed a delegation led by the Ministry of Social and Family Development
of Singapore. During the visit, representatives from the ministry shared information
about its mission and achievements, and two Cyberport community members
demonstrated their innovative technology applications in Al-powered educational
solutions and secure, reliable electronic signature services, respectively. That
same month, representatives from a pair of European banking and finance
powerhouses arrived at Cyberport for “Switzerland, Liechtenstein & Hong Kong:
Building Bridges and Unlocking Opportunities in Fintech & Web3”. For this event,
Daniel Freihofer, Consul General of Switzerland in Hong Kong, Dr Clara Guerra,
Director of Office for Financial Market Innovation and Digitalisation of Liechtenstein
Government, and others introduced the two countries’ latest developments in
FinTech and Web3.0 and shared their keys to success with attendees. In November
2024, we took part in the “Finland - Hong Kong GBA Health Industry Seminar”,
where representatives from Business Finland and 17 Finnish life and health
companies gathered to discuss topics including smart living and HealthTech. The
event provided us with the opportunity to share information about Cyberport's
development in these spaces and the latest trends in the GBA healthcare industry.
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Cyberport continues to play a key role as a state-level scientific and technological
enterprise incubator, one committed to helping Hong Kong enterprises expand
their businesses in the GBA and across Chinese Mainland while also enabling their
counterparts from outside the city to gain footholds Hong Kong, one of the world's
most dynamic and fast-growing I&T hubs. In 2024-2025, these efforts continued
unabated as we established a series of strategic agreements with several public
and private Mainland institutions.

At the Hong Kong World Youth Science Conference, we signed an MoU with the
Hong Kong Alumni Association of Beijing Universities to promote the “Beijing
and Hong Kong Web3.0 Ecosystem Partnership Programme”, which aims to build
a high-quality, sustainable Web3.0 technology ecosystem while providing more
resources and opportunities for I&T enterprises to flourish across markets. At the
“Hangzhou-Hong Kong High-End Service Industry Promotion Conference”, we
signed an MoU with the People’s Government of Shangcheng District of Hangzhou
City to jointly develop and promote the cities’ Web3.0 ecosystems, building a model
that drives innovation, cultivates Web3.0 talent and generates opportunities for
companies through business matching and project collaboration. In July 2024,
we also entered into an agreement with Beijing Zhongguancun Science City
Innovation Development Co., Ltd to further develop and integrate our market's
I&T sectors, collaborate on project commercialisation, and provide cross-boundary
growth opportunities for enterprises from both cities.
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v Cyberport signed an MoU with the Hong Kong Alumni Association of Beijing Universities to jointly promote the “Beijing and Hong Kong Web3.0 Ecosystem
Partnership Programme”. The signing ceremony took place at the opening ceremony of the “"Hong Kong World Youth Science Conference”.
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A Cyberport signed an MoU with Beijing Zhongguancun Science City Innovation
Development Co., Ltd.. Under this agreement, both parties will leverage their
respective resource advantages to jointly promote exchange and collaboration
between the I&T ecosystems of Hong Kong and Haidian District of Beijing.
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Cyberport signed an MoU with the People's Government of
Shangcheng District of Hangzhou City to establish a strategic
partnership for jointly promoting the Web3.0 ecosystem in
Hangzhou and Hong Kong.
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In August 2024, Cyberport further deepened its relationship with the Authority
of Qianhai Shenzhen-Hong Kong Modern Service Industry Cooperation Zone
(Qianhai Authority) by signing a new MoU for joint I&T collaboration and promotion
between Hong Kong and the Qianhai Cooperation Zone, Shenzhen and the wider
GBA in areas such as Al, FinTech and GeronTech. The agreement also demonstrates
intensified efforts by both parties to develop the Shenzhen-Hong Kong technology
ecosystem and attract young talent. That same month, Cyberport signed an MoU
with Grand Union of Innovation Service Platform (Anhui Province) Co., Ltd to
establish a strategic partnership for project collaboration, talent exchange and
resource integration that aims to enhance technological and economic cooperation
in Hefei and Hong Kong as well as the wider GBA and Yangtze River Delta areas.
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A Cyberport signed an MoU with Grand Union of Innovation Service Platform (Anhui Province) Co., Ltd. to establish a strategic partnership that aims to
promote project collaboration and talent exchange and facilitate the cooperation and integration of innovative entrepreneurship resources. The MoU was
signed by Dr Rocky Cheng, CEO of Cyberport, and Zhou Dengming, Vice President of GUI Service Platform.
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In October 2024, we signed an MOU with the Shenzhen-Hong Kong Union for
Promoting Science and Technology (Hong Kong) to set up the “Guangdong-
Hong Kong-Macao Youth Cooperation Base (Hong Kong)” at Cyberport's Smart-
Space in Fanling, an initiative designed to promote cross-boundary exchange and
the development of innovative projects and start-ups by young entrepreneurs.
Currently, sixteen Shenzhen companies and start-ups soft-landed at Cyberport, and
one has been admitted into the Cyberport Incubation Programme. In November
2024, Cyberport signed an MoU with Hong Kong ICI Cloud Service Limited, one of
the HKSARG's strategic enterprises, to promote the development of Hong Kong's
Al ecosystem, jointly build Hong Kong's computing power cluster infrastructure,
enhance cloud computing and large-scale model development, establish an Al
training system, and accelerate the settlement of outstanding enterprises in related
fields at Cyberport.
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December 2024 saw us sign an MoU with multinational conglomerate Sunwah
Group, an innovative I&T company with operations in Chinese Mainland, Asia,
Europe, North America and Australia, to collaborate on technology transfer,
mentoring Al, FinTech, smart city and Web3.0 start-ups, and facilitating access
to key growth markets. Also that month, we partnered with Industrial and
Commercial Bank of China (Asia) Limited (ICBC (Asia)) to promote I&T
development in the GBA, nurture talent, accelerate the digital transformation
of SMEs, and contribute to the high-quality development of Hong Kong and the
national economy. Through this collaboration, ICBC (Asia) will also become an
important member of the Cyberport Enterprise Network (CEN) by encouraging the
wider adoption of innovative solutions from Cyberport start-ups, collaborating on
the development of digital business solutions for SMEs in the GBA and facilitating
the establishment of outstanding companies at Cyberport.

gy

cyb erp ort

Cyberport signed an MoU with Sunwah
Group Limited. Witnessed by Simon
Chan, Chairman of Cyberport (far left)
and Jackson Choi, Director of Sunwah
Group (far right), the MoU was signed
by Dr Rocky Cheng, CEO of Cyberport
(second from left) and Jade Zhang, Chief
Representative, Guangdong-HK-Macao
Greater Bay Area of Sunwah Group
(second from right).
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In the presence of Dr Liu Yagan, Chairman and Executive Director of ICBC (Asia) (far right) and Simon Chan, Chairman of Cyberport (far left), the MoU was signed
by Wu Long, Vice Chairman, Executive Director and Chief Executive Officer of ICBC (Asia) (second from right) and Dr Rocky Cheng, Chief Executive Officer of

Cyberport (second from left).
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Meanwhile, our successful Overseas/Mainland Market Development Support
Scheme (MDSS) continued to provide Cyberport incubatees and Cyberport Creative
Micro Fund (CCMF) grantees with the preparations and funding support they need
to reach out to Chinese Mainland and international expansion markets. In 2024~
2025, the MDSS provided a total of HK$7.2 million in financial assistance to dozens of
start-ups, enabling them to participate in a total of more than 270 promotional
events in the GBA, Chinese Mainland and around the world - a 17% increase
compared to the previous year, demonstrating the success of the scheme in
helping our community achieve their growth ambitions.

Another valuable platform for Cyberport start-ups to gain national and international
exposure is the “Maker in China” (MiC) SME Innovation and Entrepreneurship
Global Contest, a state-level competition promoting I&T development in key areas
such as Al, big data, new energy and Web3.0. Cyberport is honored to co-organise
the 2024 “Maker in China” SME Innovation and Entrepreneurship Global Contest -
Hong Kong Chapter for the fifth consecutive year in 2024. Top-performing
teams can obtain support for international exhibitions as well as interviews for
the Cyberport Incubation Programme, admission to various entrepreneurial,
accelerator and funding programmes, and valuable opportunities to venture into
the Mainland market. In 2024, the competition attracted over 150 participating
projects - involving more than 290 patents - and facilitated nearly 60 financial
matchmaking discussions. The top three teams that went on to represent Hong
Kong in the Global Contest Final were champion Kokoxili Photonics Limited and
runners-up HK Highsolve Technology Limited - also a Cyberport start-up - and
MicroFlow Innovation Limited.
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The 2024 "Maker in China" SME Innovation and Entrepreneurship
Global Contest - Hong Kong Chapter (MiCHK) Final was
successfully held at Cyberport. The competition attracted over
150 participating projects, involved more than 290 patents and
facilitated nearly 60 intentioned financing matchmaking discussions.
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One of the most important advantages start-ups have by headquartering at
Cyberport is the ability to leverage world-class support networks. The Cyberport
Professional Services Network (CPN) is designed to meet the growth needs
of maturing start-ups by offering guidance and services from more than 50
full-service and specialist consultancies, including 4 recently joined partners.
During the year, the CPN conducted 14 clinics, webinars and workshops on
topics such as strategic business development, marketing, branding, pitching,
investment, overseas expansion and more, helping community members improve
their strategies, expand their businesses and networks, and gain valuable
knowledge and skills. In 2024-2025, over 70 Cyberport companies participated in
the programme.

Meanwhile, through the Cyberport Technology Network (CTN), community start-ups
can access cutting-edge tech from leading global companies to facilitate their
development. As part of the CTN's services, network members including Amazon
Web Services, Ant Group, Baidu, Google, Huawei Cloud and more provide
comprehensive technical training and give preferential offers to community
companies. During the year under review, the CTN welcomed 15 new partners while
more than 200 Cyberport start-ups took advantage of partner services such as the
opportunity of joining "AWS & Cyberport Co-nurturing Fintech Startups Programme”
to participate Al training with a 1:1 consultation session and exclusive enterprise
connect pitching at AWS Executive Forum to industrial leaders. And more than 70
start-ups joined the "Cyberport x Microsoft Al Partnership Programme” to gain
Al solution support, one-on-one guidance from local technical experts, business
matching opportunity to potential customers and investors at the DEMO Day.

Cyberport supports government initiatives to promote digital transformation and
commercialisation in the industry. Last year saw Cyberport launch and manage
the Digital Transformation Support Pilot Programme (DTSPP), backed by HK$500
million in government funding, to help Hong Kong SMEs adopt digital technology,
improve efficiency and enhance competitiveness. Commissioned by the Digital
Policy Office, the DTSPP offers subsidies up to 50% of a project’s total cost or a
maximum of HK$50,000 (whichever is lower) per SME on a one-to-one matching
basis to empower them in implementing ready-to-use digital solutions in areas
such as digital payment solutions and shopfront sales, online promotion, and
customer management and loyalty solutions.

Cyberport held five "DTSPP Solution Days” between March 2024 and March 2025
to provide attendees with the opportunity to learn more about the programme
and explore a variety of digital solutions at booths hosted by solution providers. In
December 2024, we announced the expansion of the DTSPP to cover the tourism
and personal services sectors in addition to F&B and retail. There are over 980
solution packages from 139 solution providers available to SMEs across these
four sectors. As at March 2025, more than 7,700 applications were received, and
more than 3,100 SMEs have benefited from the programme. The expected total
number of beneficiaries is around 8,800 SMEs. SMEs are an important part of the
local economy, and in a constantly changing operating environment driven by rapid
technological advances, the DTSPP is helping them adapt and thrive by providing
valuable digital transformation support.

Cyberport hosted the DTSPP
Solution Day together with
solution providers, allowing
F&B and retail SMEs to
engage with them on-site.
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Digital technology is constantly opening doors to new and exciting possibilities. In
November 2024, we welcomed the HKSAR government's launch of the “Low-Altitude
Economy Regulatory Sandbox” (Sandbox), a series of pilot projects designed to
explore the low-altitude economy - economic activities taking place in airspace below
1,000 metres - as well as the appointment of Cyberport as venue partner providing
suitable locations and supporting facilities for these initiatives. Cyberport is equipped
with the information technology, communications and infrastructural facilities, take-
off and landing areas, and control and maintenance facilities that are required to test
such projects. The Cyberport campus features large outdoor and waterfront spaces,
away from drone flight restriction zones. Additionally, the campus is equipped with
advanced IT and communication infrastructure, including the Artificial Intelligence
Supercomputing Centre (AISC) which opened in 2024, providing high-performance
computing power to empower the spatial data applications of the pilot projects,
accelerate the Al technology development and intelligent upgrade. Cyberport offers
areas with different terrains and development densities as a rich variety of simulated
application scenarios to support various low-altitude flight tests. With the completion
of Cyberport 5, additional foundational electrical infrastructure will be installed at
the Waterfront Park’s dock to accommodate more drone charging facilities, medium-
sized drone takeoff and landing stations, and maintenance facilities to unleash greater
potential of LAE activities.

Cyberport, KC Smart Mobility and EHang signed an MoU to promote innovation in unmanned
flight technology and support the development of the low-altitude economy.
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In December 2024, we signed an MoU establishing a strategic partnership with
KC Smart Mobility, a company focused on innovative smart mobility solutions,
and EHang, the world's leading urban air mobility (UAM) technology platform
company, to advance research and applications for electric vertical take-off and
landing (eVTOL) aircraft in Hong Kong and activate low-altitude airspace as a new
economic resource. In March 2025, three Cyberport community enterprises, Alpha
Al Technology Limited, 56 nuMultiMedia Limited and OWOWWW Creative, were
selected as part of the first batch of pilot projects for the Sandbox. S.F. Express
(Hong Kong) will also launch pilot projects at Cyberport.

Digital technology is a driving force of the global economy, and Cyberport is doing
its utmost to propel the local industry forward by building the kind of investment
networks, regional and international partnerships, and market infrastructure
that can provide a robust foundation for Hong Kong's continued growth as one
of the world's leading I&T hubs. Working in tandem with the HKSAR and national
governments, we will keep exploring opportunities for our start-ups to innovate
and find commercial avenues for their digital solutions, both at home and abroad.
We will also seek to continue attracting talent and inward investment to further
strengthen Hong Kong's digital economy and deliver high-quality growth drivers
for future success and prosperity.
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Cyberport hosted a two-day Low-Altitude Economy Exhibition
featuring 12 exhibitors showcasing innovative applications
in the LAE sector, several of which have been included in the
HKSAR Government's LAE Regulatory Sandbox pilot projects.
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One of Cyberport's most important roles is ensuring that Hong Kong has a robust pipeline
of talent to fuel the future development of its I&T industry. In 2024-2025, we continued
and expanded our efforts in youth outreach and education, professional upskilling, career
development, and entrepreneurship, nurturing tech talent with the training, experience and
funding they need to succeed. These initiatives are more important than ever in a world being
increasingly driven by the emerging technologies of Al.

HEEZ— P XEACERHERETEAERANITAL EE LR EIR R BBIRK LR, T 2024/25

FE, BIBEERAT ATESENESHE. S UEEEA. RULERRLVAENSS, B I - KA wBaE sEBmEs R e
R A, 20T EHEl. RBRMAS USRI, ERST 2 A TE S IR kst i i it RS
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In 2024-2025, Cyberport continued to work with local tertiary institutions to 2024 Z 2025, HILBHRESAMATRRE
nurture the next generation of I&T entrepreneurs. Since its launch in 2015, {E, EBH—REIRIDIL R, TEIB#E - KESIENX
Cyberport University Partnership Programme (CUPP), has provided professional  {#3t#l1 (CUPP) B 20155 #HZES, B/588 %7
entrepreneurial training to 588 talented individuals from local universities. Over ~ ARFERE Tz, TE+HE, BTN
the past decade, we have continuously refined CUPP to meet the rapidly evolving  4CUPP, IR XTEIFF=IkE#E B ZRIEK,
demands of the I&T industry.

CUPP helps budding entrepreneurs hit the ground running
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HKSAR Government has allocated $50 million to Cyberport to expedite the development of the Web3.0 ecosystem. This initiative will help the industry and

enterprises stay at the forefront of innovation, promote cross-sectoral business cooperation, and provide training opportunities for young people. Daniel
Cheung, JP, Deputy Commissioner (Digital Infrastructure) of the Digital Policy Office and Simon Chan, Chairman of Cyberport, delivered speeches at the

closing ceremony for the inaugural “Cyberport Web3.0 Internship Programme 2024".

X BUFHRRR 5,000 AT T 40524, #HEhWeb3 0 ASERIE, LI RMEWVEZEFARE, RABTILAE HAFBRARBEIINS. HFEED
NERITR MFEE) KEFIPREEIBEERART M58 Wed3 0352311112024 5l L EEE,

CUPP 2024, sponsored by the Hong Kong Monetary Authority with the Insurance
Authority and Securities and Futures Commission as supporting organisations,
was supported by 11 local universities. It admitted 20 teams, comprising more than
40 university students and recent graduates aged 18 to 30. Participants attended
an intensive two-week entrepreneurship boot camp at Draper University in Silicon
Valley, where they presented their business solutions to the Cyberport judging
panel. Ten winning teams each received a HK$100,000 from the Cyberport Creative
Micro Fund (CCMF) to help turn their entrepreneurial dreams into reality.

In addition to the annual programme, we hosted the CUPP 2025 Info Session cum
Alumni Reunion in December 2024 to bring together programme alumni and digital
innovation enthusiasts for exchange and relationship-building, adding another
dimension to this popular and beneficial initiative.

The Cyberport Creative Micro Fund (CCMF) and Cyberport Incubation Programme
(CIP) are two of our most important initiatives for equipping entrepreneurs with the
training and resources they need to take their start-ups to the next level. The CCMF
offers HK$100,000 grant to support innovative ideas and early-stage start-ups
development to become venture and move forward to incubation, while the CIP,
our flagship entrepreneurship programme, provides up to HK$500,000 in financial
assistance, HK$200,000 in on-site rental subsidy, and technical and business
support to help fast-track growth. The CIP also includes the Cyberport Incubation
Programme for Smart Living Start-ups (CIP-SLS), which was established in 2023
with a HK$265 million government endowment and now hosts 151 start-ups.

Cyberport 2024/25 Annual Report
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On 29 November 2024, we held the Cyberport Entrepreneurship Programmes
Graduation Ceremony and Entrepreneurship Programmes Info Day 2024 to
celebrate the graduations of 190 start-ups from the CCMF and CIP while also giving
graduating start-ups the chance to connect with members of the Cyberport Startup
Alumni Association (CSAA), explore collaborations and develop new partnerships.
Concurrently, we held the Cyberport Professional Services Network (CPN)
Summit, where experts offered free consultations for start-ups on business growth
and fundraising.

202411 H29H, FAVETT TERmE AR
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“Cyberport Entrepreneurship Programme Graduation Ceremony and Info Day 2024" celebrated the graduation of 190 start-ups from the Cyberport

Incubation Programme (CIP) and the Cyberport Creative Micro Fund (CCMF).

e B ) Bl AL EE R T H 2024 ) [RAT 190K FERL MBI AR TR (CIP) K MBI SRHELE S ) (CCMF) BReldk 5,

In 2024, the CCMF awarded HK$9.7 million in funding to 86 projects. Since the
programme’s launch in 2009, a total of HK$106.1 million has been awarded. As
of end of March 2024, 286 CCMF grantees advanced to the CIP. Since its launch
in 2005, the CIP has admitted a total of 1,413 start-ups (including 151 start-ups
under CIP-SLS), of which 321 are in progress and 919 have graduated. Cyberport
empowers start-ups to transform their innovative ideas into practical technology
solutions through various entrepreneurial training programmes, professional
guidance and funding, helping them take the crucial first step in starting a business.

In January 2025, the Cyberport GBA Young Entrepreneurship Programme kicked
off its three-day Entrepreneurship Boot Camp in Shenzhen. This year's event
focused on Al, with topics including policy, technological advancements and business
applications. Nearly 400 students applied for the programme, with 155 students
from almost 50 universities and higher education institutions in Hong Kong, Macau
and Guangdong selected to join the bootcamp, develop their entrepreneurial skills
and immerse themselves in the business environment of the region. The top 10
cross-regional teams were each awarded a HK$100,000 grant from the CCMF to
bring their projects to life. Since its launch, the programme has attracted around
4,800 applicants and produced 627 innovative projects, and 196 project teams have
received a total of HK$19.6 million in funding support from the CCMF. Twenty-seven
teams have been admitted to the CIP.

The "Cyberport GBA Young Entrepreneurship
Programme 2024" is dedicated to helping young
innovative talents realise their entrepreneurial
dreams in GBA, while actively promoting youth
innovation and technology (I&T) exchange and
cross-boundary collaboration.
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The Cyberport Accelerator Support Programme (CASP), which sponsors
Cyberport incubatees and alumni to join accelerator programmes in Hong Kong,
the Mainland and overseas with up to HK$300,000 in financial assistance, has
granted 190 start-ups more than HK$12 million since its inception in 2014.
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Alpha Al is the first Hong Kong startup to receive the Low Altitude Economy
(LAE) Sandbox's BVLOS Licence for Drone Al Inspection services on buildings,
slopes, infrastructure and confined space with Intelligent LAE Infrastructure,
utilising locally developed Al and 3D technology for building and infrastructure
maintenance checks, sloping defect identification, and security patrols through
automated drone operations. The solution can minimise risks by reducing the
need for human patrols in hazardous areas.

Alpha AIREBBEXRF(RTLFREDR) BIEANA RS RN EEL]
ey, FREDRTAARMIFRNATEEMDRAHITER, BEiigHE
MFRM AP E, URBTBeEANREHRTREKE, ZRF UL
RN ERKIEIASKERR, MMFEERE,

ALPHA Al

1% Hong Kong start-up to receive the BVLOS Licence for Automatic Drone Al
Inspection under the LAE sandbox

1* Hong Kong start-up to license the Asia Smallest Industrial Drone from
Japan for Confined Space Al Inspection

Clients include various government departments and property management
companies

Locally developed Al and 3D technology
F—ERBLAENE T BEIEANARKRZERBVLOSYF A IEINEBHIE) AT
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We support the HKSAR Government’s Youth Development Blueprint for promoting
the long-term care and success of our future generations. As Hong Kong's primary
digital tech hub and Al accelerator, Cyberport continues to offer youth multiple
platforms from which they can hone their talent and let their dreams take flight
while also contributing to the city’s sustainable development and prosperity.

The year under review marked the third edition of the Youth Start-Up Internship
Programme (YSIP), an initiative conducted in partnership with the Home and Youth
Affairs Bureau to nurture I&T talent among full-time students from local post-
secondary and tertiary institutions between the ages of 18 and 30. There were
approximately 6,000 job applications for 100 internship positions, demonstrating
the programme’s appeal for young talent seeking a head start in their I&T
careers. For the first time, students who are non-permanent Hong Kong residents
were also eligible to participate. Successful applicants visited major cities in
the Greater Bay Area (GBA), enhancing their understanding of the region's fast-
growing start-up ecosystem. The programme's key activity, the “Creative Start-Up
Pitching Competition”, saw interns enhance their planning, public speaking and
communication skills, gain practical experience through simulated investor pitches,
and put their entrepreneurial ideas into practice under the mentorship of Cyberport
community members. A closing ceremony was held in August 2024 to showcase
the participants’ achievements.

Since the programme’s launch in 2021, Cyberport has provided around 300
internship positions, attracted over 16,000 applications and successfully matched
more than 400 interns with Cyberport start-ups. The 2025 programme has also
received applications from 168 Cyberport companies, half of which are first-time
participants, demonstrating growing industry support for the initiative.
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The “Youth Start-up Internship Programme 2024", co-organised by Cyberport and the Home and Youth Affairs Bureau, successfully concluded with a
closing ceremony. The programme received an overwhelming response with approximately 6,000 job applications for 100 internship positions at start-ups,

equivalent to 60 students competing for 1 internship position.
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Xonlabs is building a family of Al-powered products that transform how people
learn, grow and thrive. From its Al learning platform that helps students master
knowledge more effectively, to its health tracking technology that extends
healthspan by helping people live longer in good health and free from chronic
disease, XonlLabs is dedicated to creating tools that make life better.

7E XonLabs, HMNBIITE—RIIATEREDN™R, EREXAMTNFES
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XonLabs is a small, focused team founded by two medical students in Hong Kong
who have combined their passion for healthcare and technology to build products
that make a real difference in people’s lives. With two products already serving
thousands of users, they are committed to making a lasting impact on how people
learn and live.

Memo is an Al-powered learning platform developed by medical students,
offering smart flashcards, mind maps, quizzes and note-taking tools to help
learners study more efficiently using evidence-based methods.

HealthMaxx isn't a typical calorie tracking app; it's a new operating system
for personal health. Designed to help users achieve their dream body while
building healthier, smarter eating habits, HealthMaxx combines Al-driven
insights with intuitive habit tracking to guide sustainable transformation. It's not
just about numbers - it's about lasting change, health literacy and living better.

XonLabs B—SX AR EBER L CIIZH/ N L EFIN, EENETSEHRRIR
W, FRENAMNEEHRERNEN~R. BFl, RIEEHAT @RS+
TR, HRBFELE, EHE SRRMHRRTAIRM,
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NNOFIZEIRINEE, EEKIEFSVE, BWFESHF.
HealthMaxx FIF—RHFEEBERENABEN, MR- 2R EFL
B3, CEEHEPARKNERESHERN, FRERE. ERANNRE
SR, BIA DTS EZSIRIBERTIEE, HealthMaxx thBh AR R4
BT, FRHEHRY, MEEDRERFS KENEERER .
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@ XonLabs

Following the successful 2023 launch of the GBA Fintech Two-way Internship
Scheme for Post-Secondary Students supported by the Financial Services and
the Treasury Bureau - an initiative designed to grow the FinTech talent pool by
providing internship opportunities for post-secondary school students studying
Fintech-relevant disciplines in Hong Kong or Mainland cities in the GBA. Under
the Scheme, successful applicants will receive a two-month (extendable to a
maximum of six months) full-time internship at one of close to 30 participating
FinTech companies in Hong Kong or Mainland cities in the GBA operating in areas
such as digital banking, InsurTech, RegTech, WealthTech, CreditTech, payment tech
and professional services. The scheme helps FinTech enterprises attract talent,
promote knowledge and technology exchange, cultivate closer relationships, and
strengthen the GBA's FinTech ecosystem with the ultimate aim of transforming the
region into an international FinTech hub.

GBA Fintech Two-way Internship Scheme
for Post-secondary Students

Grab the internship cpportunity to acquire practicallwark
experience in the well-known Fintech enlem'is.esﬂg‘
jprepared for pursuing your Fintech career. =

i Start Now l

sy - 3"‘

Cyberport is also committed to championing STEAM education for youth. In the
first half of 2024, we once again organised the Student Mentorship Programme on
Innovation and Technology in collaboration with the Education Bureau, engaging
students in STEAM innovation by matching 15 teams of students with start-ups for
a three-month mentorship. Participating students designed preliminary solutions
for various social issues and then gained guidance and feedback from start-ups
on how to refine and enhance their project designs. An Achievement Exhibition
and award presentation was held in July, where judges and attendees voted on
the projects. Winning teams were then invited to participate in the “Learning &
Teaching Expo” in December, showcasing their projects at the Cyberport booth to
an even wider audience.

Cyberport further championed the HKSAR Government's strategy to promote I&T
in education by jointly organising the “STEM+E Competition 2024”, held in May
with Hong Kong Science & Technology Parks Corporation in partnership with
the STEM+E Consortium. The competition - themed “Make a Difference Creating
a Social Impact with Tech Inventions & Innovations” - showcased the incredible
talents of more than 180 students from 42 secondary schools in Hong Kong.
Participants received mentorships from seven Cyberport start-ups as well as
business elites to help them develop innovative solutions for positive social impact.
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Cyberport was commissioned by the Financial Services and
the Treasury Bureau (FSTB) to administer the “GBA Fintech
Two-way Internship Scheme for Post-secondary Students”,
to help students studying FinTech related subjects in post-
secondary institutions in Hong Kong and Mainland cities of
the Greater Bay Area (GBA) to gain valuable cross-border
experience and work experience.
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STEM+E Competition 2024, jointly organised by Cyberport and HKSTP in partnership with STEM+E Consortium showcased the incredible talents of near
200 students. Seven Cyberport's community members were engaged in the competition to provide innovation tech as the case companies. Ir Tony Wong, JP,
Government Chief Information Officer of the Government of the HKSAR was invited to deliver a welcoming speech and witness students’ I&T achievements.
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In August 2024, Cyberport led five start-ups to the “2024 Hong Kong Talents
Beijing Tour” to promote exchange and collaboration among young talent in
Beijing and Hong Kong. Participants also exhibited at the “HICOOL 2024 Global
Entrepreneurship Summit and Entrepreneurship Competition” to showcase
some of the latest achievements in Hong Kong's I&T sector, particularly in areas
such as FinTech, Al, Smart Living, SocTech and Web3.0. At the Summit, start-up
representatives also participated in thematic forums and visited key technology
hubs in Beijing to learn about the latest trends in urban development in the
capital city.
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Professor Sun Dong, Secretary for Innovation, Technology and Industry, visited Cyberport booth at the HICOOL 2024 Global Entrepreneurship Summit and
Entrepreneurship Competition.

SR R T BB KANRENA 20248 HICOOL £Ikel L EIEEECIL AT FRRVEID B R

During the year under review, Cyberport also entered into strategic entrepreneurial
and educational partnerships to help Hong Kong align with national strategies to
promote technological cooperation and growth across the GBA. In October 2024,
Cyberport signed an MoU with the Shenzhen-Hong Kong Union for Promoting
Science and Technology (SZHKTECH). Under the MoU, Cyberport and SZHKTECH
will help outstanding, innovative projects and enterprises in the Mainland and
Hong Kong achieve cross-boundary business growth; promote technological
cooperation, exchange and talent development between Shenzhen and Hong
Kong; and establish the Guangdong-Hong Kong-Macau Youth Innovation and
Entrepreneurship Hub (Hong Kong) in Cyberport's co-working space in Fanling to
incubate young talent, foster cross-boundary technological cooperation, enhance
understanding of available development and R&D resources, and promote Hong
Kong's further integration into the future construction of the GBA.
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The “Guangdong-Hong Kong-Macao Youth Innovation and Entrepreneurship Hub (Hong Kong)” jointly built by Cyberport and SZHKTECH, welcomed its first
batch of landing enterprises, dedicated to research and development and the launch of high-quality technological innovations. Sun Nan, Chairman of the
Shenzhen-Hong Kong-Macao Technology Alliance, delivered a speech on behalf of Jiang Yuyang, Deputy Director of the Standing Committee of Shenzhen
Municipal People's Congress and Chairman of Shenzhen Association for Science and Technology.
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Cyberport also places great emphasis on nurturing start-ups by connecting
them with the wider industry and helping find commercial avenues for their R&D
outcomes. In January 2025, we signed an MoU with The Hong Kong Polytechnic
University (PolyU) to achieve these goals while further cultivating talent for a
richer I&T ecosystem. As part of the agreement, Cyberport and PolyU will co-
develop accelerator programmes, establish a joint Web3.0 and Al lab with venture
capital, invest in PolyU-nurtured start-ups, augment I&T talent training and more.

And in March 2025, Cyberport signed an MoU with EdCity to explore the
applications of Al and EdTech in local education. Both parties will work together
to connect EdTech start-ups and academia with the aim of integrating Al and
computational thinking into curricula, advancing STEAM education in schools,
and accelerating the overall application and development of Al technology in the
education sector. Cyberport currently houses more than 180 EdTech start-ups,
representing the largest community of its kind in Hong Kong.

Providing talented individuals with attractive, long-term career opportunities is
vital to Hong Kong's development prospects as a global I&T hub. In March 2025, we
held the 11" edition of the Cyberport Career Fair (CCF), a key I&T career event in
Hong Kong. The theme of this year's event was “Unveiling Al Career Opportunities”,
highlighting the bountiful prospects being brought by Al and the support available
to young talent seeking careers in Hong Kong's I&T industry.

Co-organised for the first time with the Hong Kong Federation of Youth Groups, the
CCF was once again held in a hybrid format. More than 2,500 participants attended
the marquee technology talent event in person, while the fair's online channels
drew 81,000 views. The event included 100 physical booths hosted by a record-
setting 580 Cyberport community start-ups, government departments, public
organisations, and large and small enterprises. Over 2,000 job vacancies were
available; approximately 60% of the positions were related to Al, and roughly 70%
of employers were actively recruiting Al talent, demonstrating the technology’s
influence on the future of the industry. In keeping with the Al theme, the CCF also
showcased Asia’s first Al-enabled interactive interview and assessment platform:
Al Interviewer. The event also offered over 280 activities including forums,
recruitment talks, upskilling workshops and CV clinics with industry experts.

In 2024/25, we continued supporting the Innovation and Technology Commission
in managing the “Research Talent Hub” funding scheme to help Cyberport
community start-ups engage research talent for technological research and
development work. Since 2020, 585 applications have been generated from
Cyberport community start-ups, engaging 408 individuals.
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Themed “Unveiling Al Career Opportunities”, the Cyberport Career Fair 2025 highlighted the emerging workplace opportunities brought by Al. The event
received an enthusiastic response, attracting over 580 companies and organisations, offering over 2,000 job vacancies.
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Darren Chiu #X&3h Terrance Lok PHEf

TalentlLabs’ comprehensive, full-stack technology career platform empowers
individuals by equipping them with the skills they need to transform their
lives. Through its immersive real-world learning experience, exceptional
upskilling programmes, affordable education financing, lucrative job
opportunities and collaborative community network in the technology
sector, the company provides the ideal platform for personal growth and
professional success.

HNBEHRERET & AP E AMRAHR T E B A G REANRIE. FTEMA
BRFEITY, UNSMENFEIHE, ILATHFEZERKIEE,
HELEE,

> Gold Award, ICT Startup (Software and Apps) Award, Hong Kong ICT

Awards 2023

» Winner, APICTA Awards 2023 Business Services Category - Professional
Solutions

b 2023 FBARALBARE R TERARKDEIE W G RNEHAER) &)
R

b 2023 KRB RRBRRR AR ML ARS R — T ARTTE) AR

From the founders:

RIMART:

“Cyberport has supported our
company through a robust start-up
ecosystem, financial assistance
and venue provision. Their team
of professionals has offered timely
business advice with regard
to various aspects of start-up
operations that has contributed to
our company’s growth and success.”

B EEYRENCWESR
%i. ZEZFURGHER,
ABN2ERETEHNERE,
1R Z AP EH 3T eIk E =
&N HE&1T&NW%M
BiY, BAhBENATNEEN
I, 1

TalentLabs

</talentlabs>

Staying sharp with Cyberport Academy

Through the Cyberport Academy, we strive to help I&T professionals stay up to
date on the latest skills and knowledge to ensure that Hong Kong and its digital
community remain at the forefront of industry developments. Established in 2020,
the Academy partners with leading tech organisations to provide learning and
development programmes for start-ups and entrepreneurs. In 2024-2025, 972
people took part in Cyberport Academy workshops, which focused on trending
areas such as cybersecurity, intellectual property, finance, Al and more.

Looking forward

Talented, passionate people are the Hong Kong I&T industry’s most important
asset, driving innovation and sparking the breakthroughs that propel our digital
economy. We are committed to developing Hong Kong's I&T talent pipeline by
nurturing professional and aspiring talent alike and serving as a connector
between start-ups and the future leaders of the industry. We will also continue
to complement and support the government'’s talent development initiatives to
further strengthen Hong Kong's position as a regional and global I&T hub.

Cyberport 2024/25 Annual Report
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Achievement of Cyberport’s Entrepreneurship Programmes at a glance  #(F3:88) it I R — M & E 202538 K :

as of the end of March 2025:

Cyberport University Partnership
Programme (CUPP)
#Hig#E - KESERFitk (CUPP)

Cyberport Greater Bay Area Young
Entrepreneurship Programme (GBA YEP)
HIBAEXIEXFEL)ILiTEY (GBA YEP)

Cyberport Creative Micro Fund (CCMF)
HEgELSHELESE (CCMF)

Cyberport Incubation Programme (CIP)

HEDAIEF TR (CIP)

Cyberport Accelerator Support
Programme (CASP)
D NNE R 711K (CASP)

Overseas/Mainland Market Development
Support Scheme (MDSS)
BN R AT HET 1R (MDSS)

Cyberport Macro Fund (CMF)
Eg A AR B (CMF)

+ Over 588 local university students underwent professional entrepreneurship training.
+ In collaboration with renowned overseas universities including Draper University, IESE Business School

of the University of Navarra, Stanford Business Graduate School, University of Cambridge Judge Business
School and University of Chicago Booth School of Business.

+ In 2024, over 40 students from 11 local universities attended the Web3.0 Entrepreneurship Boot Camp at

Draper University in Silicon Valley, USA, and the 10 winning teams each received HK$100,000 in seed funding
from Cyberport Creative Micro Fund (CCMF) to realise their entrepreneurial projects.

+ Over 97 teams were subsidised by CCMF and 7 teams were admitted to CIP.

-+ B8R AR AR ML SRR T W iF

S5REBBAZE. ARFHRAAFESERFR. EABAZHFMZR. RAFREHFR. 20

FARFHEBFREBINBERFEF.
© 2024%F, NEAMAFEAOZFEFNEERESDETHAFSIMWeb3 08INIZE, 10 AHIAEE

RS THGEELIRHNELES) (COMP) RN 0O BT FHEE, MUFRIMENLE

- B 97ZBARIACCMFEREN, 7323k T4 BB T 1T (CIP) BlR,

+ Attracted approximately 4,800 applications.
+ 600+ innovation projects generated.
+ 2,800+ GBA youths benefited from bootcamps.

196 teams received CCMF in a total grant of HK$ 19.6 million and 27 teams were admitted to CIP.

- In the 2024 "Cyberport Greater Bay Area Young Entrepreneurship Programme” attracted 392 student

applicants, and over 155 students from around 48 universities and higher education institutions from
Guangdong, Hong Kong, and Macau were selected to participate in the three-day Entrepreneurship Boot
Camp.

- DR31£94,800 A EEiE,
.+ FEEL00+ N EUFINE
- Bid28008 ABX FLEZETFIILE,

19632 AR DB EHILES ) BB, ABISHH1960HETT, 2752BMER EREBIEE T BR.

- 2024fE[E TERBA RS EESINATR) R34 392 (IR £ RS, Hifkt kB EBR =1L 8FFAF R

EHERR. BB ASMABA=RBENLIIFE,

+ HK$106.1 million was awarded to 1,061 projects, and 286 teams were admitted to CIP.

1,061 NRBE RN 0611278 7T, 28632 ARIK MEESBEE T BLR.

+ 1,413 start-ups were admitted, 84% of graduates have sustained business for 3 years or more after graduation.
- HERR14130E1Fe0 R, HA8s%Ee v IV SERIE R EMSEE =Sl .

- Facilitated investments of over HK$ 12.09 million (US$ 1.55 million).
+ 190 Cyberport start-ups have been subsidised to join 236 local, Mainland and overseas accelerator

programmes, including Y Combinator, Accenture FinTech Innovation Lab, and Chinaccelerator to facilitate
their business expansion and fundraising.

- {RRUGATE 209587 (1555 %7T) o

190 ]3RS BN IV SRERBIINN 236 N, IR EIMINERERITHRI, B3FY Combinator, Accenture
(¥RZ515) FinTech Innovation LabXz F[E 03K (Chinaccelerator) , LUEHE WS BREIR

+ The Scheme aims to support start-ups undertaking promotional activities to expand into Mainland and

overseas markets. 738 events/landing services have been supported.

- ORISTEREDREHTHGHR, WRBRMIIEINGT, ESBRIBT8IUER, SRS

+ 26 Cyberport start-ups (28 projects) have been funded, with the accumulated investment reaching HK$ 1.94

billion (US$248m). The co-investment ratio has reached 1:9.

+ Cyberport and MTRLab co-invest in Cyberport start-up, with alfred24 as the first investment project. Having

the co-investment, alfred24 plans to enlarge its local business network to over 2,000 locations and expand its
business into the Greater Bay Area and Southeast Asian markets by 2025.

+ Zhuhai Da Heng Qin Company Limited set up an I&T investment development fund of HK$200 million to drive

co-investment and facilitate the selected start-ups to expand into the Mainland market.

- 26[E RSB0 (28 NME ) RIS RE), BEDBENK19.4287T (248123%7T), 5IERLLERT: 9
- alfred242#ASE S MTRLab B S 1EEE M HRER AN EISATIIE, alfredzmﬂzﬁzozsﬁzﬁu,

BBV SMEE2,000% DI R, RIS KL SEREXA AL T

© REREERMDABRIU 2{ZETHNIPHRA LR RES, HIHERE, MEINERDEIRLHER

HH7.
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Environmental Contributions IfiR&

< [nvironmental, Social
and Governance
Mg, a=MEB

Environmental, social and governance (ESG) leadership remains central to Cyberport's long-
term strategy as Hong Kong's leading technology hub. It is deeply embedded in our missions
to drive digital innovation, entrepreneurship and community development.

Energy Saving Projects TIgEIIIE "

Saved annually SETE

@4 2,600,000

r kwh FE/NEF

Electricity B8] ‘

Solar PV system at Cyberport 3, 4A, and 4B #{75753kE, 4AREK4BREEAPRAE R BAL

As we navigate global shifts in climate action, technological advancement and responsible
governance, Cyberport continues to evolve its ESG approach to remain at the forefront of
sustainable innovation. Our commitment extends beyond compliance; we aim to actively shape
a greener, more inclusive and resilient future for Hong Kong and the broader Greater Bay Area

Offsetting approximately %&£ Planted fi&
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Driving innovation for a sustainable economy

As one of Asia’s leading digital technology clusters, Cyberport fosters an
innovation-driven community that empowers start-ups and enterprises to develop
cutting-edge solutions addressing critical sustainability challenges. In 2024-2025,
our ecosystem proudly supported around 65 GreenTech start-ups, with a growing
cohort of more than 30 Green FinTech enterprises - both reflecting Cyberport's
role as a key incubator of technology-enabled sustainability.

Our GreenTech companies utilise cutting-edge technologies including artificial
intelligence, big data analytics and Internet of Things platforms to spearhead
solutions ranging from Al-driven hydroponic farming systems, electric vehicle
charging infrastructure and food waste reduction platforms to blockchain-powered
carbon emission registries, environmental analytics and advanced recycling
technologies.

Green FinTech innovators complement this ecosystem by providing sophisticated
digital platforms for ESG reporting, green asset tokenisation, climate risk
modelling, Al-powered wealth management and sustainable finance instruments.
This vibrant convergence of technology disciplines fosters a highly dynamic
community delivering practical climate solutions while positioning Hong Kong as a
global leader in sustainable innovation and responsible financial technology.

Cyberport 2024/25 Annual Report
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! Based on the calculation of a five-metre tall tree absorbing carbon dioxide at a rate of
approximately 23kg per year.
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Strengthening our commitment through partnership

In 2024/25, Cyberport reaffirmed its active participation in key Hong Kong government
sustainability programmes by re-signing the Energy Saving Charter 2024 and 4T
Charter under the Environment and Ecology Bureau. The 4T Charter framework
specifically emphasises setting clear energy-saving targets with defined timelines,
ensuring transparency in energy data and performance results, and working together
with our community to achieve ambitious conservation goals. Meanwhile, the Energy
Saving Charter commits us to maintaining optimal indoor temperatures, implementing
comprehensive energy management systems, procuring energy-efficient equipment
and promoting energy-saving retrofit initiatives in buildings across our campus.
Overall, these frameworks reflect our transparent accountability for energy
conservation, community engagement and long-term carbon reduction targets.

Beyond these commitments, Cyberport earned renewed industry recognition,
including the TVB ESG Special Recognition Award 2024 for continued ESG
leadership excellence, BOCHK Corporate Low-Carbon Environmental Leadership
Awards 2024, Silver Award (Property Management Sector), and the Energywi$e
Certificate (2025) under the Hong Kong Green Organisation Certification programme.
We also maintained our Charter on External Lighting commitment and achieved
renewed Indoor Air Quality Certificate (Excellent Class) status while maintaining our
Quality Water Supply Scheme (Gold) certification. These accolades underscore both
the consistency and ambition of our evolving sustainability journey.

Environmental contributions

Through continuous operational improvements and strategic infrastructure
investments, Cyberport achieved remarkable energy savings in 2024-2025. We
recorded annual electricity savings of 2.6 million kKWh, which translates into a reduction
of approximately 990,000 kg CO, emissions - equivalent to the sequestration impact
of over 43,000 trees. This exceptional result was achieved through meticulous energy
management practices, intelligent building upgrades, advanced automation systems and
comprehensive optimisation across our entire campus infrastructure. Our cutting-edge
energy-saving initiatives, such as the Al Chiller Plant in collaboration with the Hong
Kong Observatory, enhance energy efficiency. Additionally, we utilise QuantumTech, a
new technology designed to improve efficiency and reduce distribution heat loss.

Our expanding solar power infrastructure - comprising 317 photovoltaic panels
spanning over 2,076m? of rooftop area at Cyberport 3, 4A and 4B - generated
approximately 130,000 kWh of renewable energy this year, offsetting 86,000kg of
CO, emissions, which is equivalent to the carbon absorption of 3,700 trees. This
solar installation represents one of the largest commercial renewable energy
installations in Hong Kong's technology sector.

Solar energy infrastructure has covered Cyberport Tower 3,
Tower 4A and Tower 4B.

APAREERIG I B R DB, 4ARETZ4BEE,

Cyberport 2024/25 Annual Report

BREE RERE

F2024/25FF, HBEBREBVRERESHHN
(BB E 2024) R(4TAE), ERFNBRES
BB XEAFELRIT. (LTAE)RIFS
SHIMIUT AR T BT EIR, HWET
BEMR RNV REEF BB, Bt
#EZ25, KUHEAS. Z—HH, RIEIE
E(NRYE) MEERREENEE. KELEN
RREERS. XWARRMENILE, HEHE
XEEEEAM TS, ERERRMERITET
. S5 RKTEE R ERZERR R,

sy, BB TFRAEAFRLRMESC AT
HESHRI, R ZAFIAF. GERRTVB
(R, HEREABKRE)2024TESCHFRIEIT R,
(RIREBBAEFIFRMIET AR 2024) IRE (L8
BAl), REBZENMIIE MHEEIES (2025) 1o
WINBEEIT (FINTRANZ) BEE, HBERRK
IERESMEAREILED (SBR) ) R TRELRMH
AANEIITH — B (BEAEL) () A HLER
BT BEID BT AR ARR ERE R

3 EIRE Property Management Sector

=
h#EEABOCHK
1 HERIRRALALE2024
Capotats Low-Catbon Ecrenenk eodentip Avacs

=

Cyberport earned the TVB ESG Special Recognition
Award 2024 for continued ESG leadership excellence.
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We continued comprehensive HVAC system optimisation through refined PAU/AHU
scheduling algorithms and expanded deployment of water-cooled air conditioning
systems to significantly improve energy performance across our premises.
Advanced building management systems now automatically adjust cooling loads
based on real-time occupancy patterns, external weather conditions, and internal
heat generation from equipment and lighting.

LED lighting replacement programmes were systematically extended throughout
the Arcade and Cyberport 2 carpark areas, producing significant efficiency gains
compared to traditional lighting systems while improving illumination quality
and reducing maintenance requirements. Cooling tower silencer replacements at
Cyberport 1 enhanced operational efficiency while contributing to environmental
quality and noise reduction for surrounding residential communities.

Smart building technologies and advanced resource management

Our campus-wide deployment of intelligent technologies continues driving
operational sustainability through sophisticated data-driven decision-making
capabilities. The comprehensive integration of LoRaWAN management systems,
smart meters, environmental sensors and loT devices enables real-time monitoring
of air quality parameters, energy consumption patterns, occupancy levels and
resource utilisation across all facilities.

Smart washroom systems strategically installed at CyberArena, Cyberport 2 and
the Annex now leverage predictive analytics, indoor air quality tracking, intelligent
digital dashboards and advanced occupancy sensing technologies. These systems
have optimised maintenance schedules, thus reducing water consumption while
significantly enhancing user satisfaction through improved hygiene standards and
facility availability.

Our centralised Control Room Operations serve as the technological heart of our
smart campus management framework, consolidating real-time data from sensors
positioned throughout the campus. This integrated approach enables proactive
identification of operational inefficiencies, continuous tracking of sustainability
key performance indicators and coordinated management of sustainable facility
operations in real time.

Cyberport’'s comprehensive waste management initiatives encompass robust
recycling programmes for paper, cardboard, plastic, glass and electronic waste,
and during the year under review they achieved an impressive campus-wide
recycling rate exceeding 14%. Innovative circular economy approaches include
repurposing coffee grounds as organic fertilisers for landscaping applications and
placing smart recycling bins at Cyberport 3 that are equipped with loT sensors
which optimise collection schedules and reduce transportation emissions.

Swimming pool water recycling initiatives at Le Méridien Hong Kong, Cyberport
process and reuse pool water for general campus cleaning purposes, conserving
thousands of litres annually while maintaining water quality standards. Additionally,
our Quality Water Supply Scheme achievements demonstrate excellence in
freshwater management systems across all campus facilities.
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Swimming pool water recycling initiatives at Le
Méridien Hong Kong, Cyberport process and reuse
pool water.
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Green mobility and innovative Smart City applications

Cyberport's comprehensive sustainability efforts extend significantly into green
mobility solutions and smart transportation infrastructure. In 2024-2025, we
strategically expanded our EV charging network to 29 charging stations across
Cyberport 1-4 carparks, actively supporting Hong Kong's ongoing electrification of
transportation infrastructure and encouraging sustainable mobility choices among
our community members.

We successfully deployed cleaning and disinfection robots across multiple building
locations including Cyberport 1 and 2 and IT Street levels 3-4, complemented
by one autonomous mailing robot for efficient inter-building deliveries. These
innovative systems operate during optimised schedules to reduce our operational
carbon footprint while improving service efficiency and demonstrating practical
applications of sustainable automation technologies.

One of our most notable innovative practices this year was the successful launch
of Hong Kong's first autonomous vending cart. Deployed at Cyberport Waterfront
Park, this pioneering GPS-guided, energy-efficient vehicle incorporates advanced
navigation systems, eco-friendly power supply technologies, user-friendly interfaces
and efficient refrigeration capabilities to ensure that products remain fresh during
Hong Kong's challenging summer climate conditions. The groundbreaking project,
developed through collaborative partnerships with government regulators,
telecommunications providers and research institutions, demonstrates practical
smart city applications while also setting important precedents for integrating
autonomous systems into urban public spaces. Its success will also open pathways
for similar autonomous applications in logistics, cleaning, security patrol and goods
delivery across Hong Kong's broader Smart City development vision.

Deployed at Cyberport Waterfront Park, the Hong Kong's autonomous vending cart pioneering
GPS-guided, energy-efficient vehicle incorporates advanced navigation systems, eco-friendly
power supply technologies, demonstrates practical smart city applications.

Eo#g it GPS SR REIRNEBEE B R EFE ST ST BB R AETCREMNTI,
BT B RN SEIRR A

Advancing future mobility and the low-altitude economy

In a landmark strategic collaboration signed on 9 December 2024, Cyberport
established a comprehensive tripartite partnership with KC Smart Mobility
and EHang focusing on electric vertical take-off and landing (eVTOL) aircraft
technologies and applications. This new initiative directly supports the HKSAR
Government’s development of Hong Kong's emerging low-altitude economy to
facilitate innovative smart logistics solutions, passenger mobility options and
advanced urban airspace management systems.

As part of this groundbreaking collaboration, Cyberport provides operational
testing grounds, stakeholder resources coordination services and essential digital
infrastructure support. Our strategic partner KC Smart Mobility contributes extensive
transportation network experience and manages project financial resources,
while another strategic partner EHang delivers cutting-edge eVTOL technology
platforms, comprehensive technical support and regulatory compliance expertise.
This strategic partnership aims to position Hong Kong as a global innovation hub
for autonomous urban air mobility while also demonstrating our commitment to
emerging sustainable transportation technologies. The construction of our Low-
altitude Economy Application Exhibition Hub is underway and will be launched soon.

Cyberport was appointed by the SAR Government as a venue partner for the
LAE Regulatory Sandbox, will proactively collaborate with the Government
to explore low-altitude flight application scenarios, providing suitable venues
and facilities for various pilot projects.
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The Cyberport expansion project (Cyberport 5) progressed steadily in 2024/25.
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Major infrastructure development and sustainable construction

The Cyberport expansion project highlights sustainable construction through key
initiatives yielding substantial environmental benefits in its 66,000m’ Cyberport 5
building. Achievements include recycling over 70% of excavated soil in foundation
works for reuse, backfilling significant inert waste onsite, and using marine
transport for most materials to secure an 83% reduction in diesel consumption
versus land methods. Carbon reduction efforts have delivered major savings,
surpassing 10,000 t/CO,e from low-carbon concrete, hundreds of tonnes from
high-strength steel and material reuse, and over 2,100 t/CO,e from diesel-free
power generation via grid electricity and energy storage systems. Further features
involve a large rainwater recycling tank capturing more than 30% of rooftop runoff,
extensive green roofing to mitigate heat island effects, and building-integrated
photovoltaics offsetting thousands of kilograms of CO, annually, with water-efficient
devices reducing potable water use. Modular Integrated Construction (MiC) and
Multi-trade Integrated MEP (MiMEP) bolster these results by cutting onsite waste
through extensive prefabrication.

These initiatives have earned notable industry accolades and reflect Cyberport’s
dedication to excellence in sustainability, as demonstrated by our pursuit of
Platinum certifications in both BEAM Plus New Buildings (V1.2) and BEAM Plus
New Data Centres (V1.0) from the Hong Kong Green Building Council.
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Waterfront Park enhancement works progressed steadily to maintain 75% park
accessibility while minimising disruption to ongoing community activities. The
revitalised park features a 1-to-1 tree compensation scheme to preserve local
species and elevate habitat value, offering approximately 5,000 m? of open-air public
space (POS). The project has over 30% of the building site dedicated to softscape,
promoting enhanced recreation and natural ventilation through breezeways. Upon
its completion, this new park will offer expanded pet-friendly amenities, advanced
smart management systems, and enhanced recreational facilities.
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Sustainable hospitality leadership

Le Méridien Hong Kong, Cyberport significantly deepened its sustainability
initiatives throughout 2024-2025. The hotel has established itself as a benchmark
for sustainable hospitality design and operation while maintaining exceptional five-
star service standards.

Le Méridien Hong Kong, Cyberport's comprehensive water conservation
programme encompasses advanced low-flow showerheads, water-efficient faucets
and dual-flush toilet systems, helping the hotel achieve an impressive 49% overall
reduction in water consumption in 2024 compared to 2019. Waterlogic Slim Water
Tap systems featuring the world’s most highly certified UVC purification technology
have completely eliminated single-use plastic water bottles throughout all
guestrooms and are seamlessly integrated into thoughtful room design.

Energy optimisation initiatives include sophisticated smart thermostats and
advanced occupancy sensors that automatically adjust heating and cooling
loads, reducing energy by up to 13%. Complete LED lighting installations span all
guestrooms and common areas, and strategically deployed Sun Control Window
Films in meeting rooms and selected guestrooms achieve average temperature
reductions of 1.86°C (a maximum reduction of 3.88°C), significantly cutting air
conditioning energy requirements while enhancing guest comfort.

The hotel has partnered with an innovative local smart hydroponics farm to supply
vertical green walls that provide fresh microgreens, seasonal herbs and edible
flowers directly to onsite restaurants, exemplifying true farm-to-table operations
while eliminating food miles and packaging waste. This advanced system produces
more than 132kg of fresh produce annually, completely eliminating the need for
external sourcing of specialty garnishes and herbs and ensuring optimal freshness
and quality.

Comprehensive zero-food waste initiatives include strategic partnerships with
0-Park, Hong Kong's first organic resources recovery centre, converting food
waste into valuable biogas and compost. The hotel strives for near-zero food
waste through precision demand forecasting, portion optimisation and daily food
donations to local charities, demonstrating practical circular economy principles.

WWEF certification ensures 100% sustainable seafood sourcing across all restaurant
operations, supporting responsible fishing practices and ocean conservation efforts.
Tesla transfer services provide zero-emission transportation options, reducing
CO, emissions annually compared to conventional vehicle fleets.

The hotel's sustainability excellence earned continued recognition, including the
Hong Kong Green Building Council Retrofitting Hub 2025 Certificate of Appreciation
and prestigious BOCHK Corporate Low-Carbon Environmental Leadership Awards,
complementing existing certifications from leading sustainability organisations.

A smart hydroponics farm and green wall on the fourth floor of the

hotel provides fresh microgreens and herbs for restaurants and the bar,
exemplifying a farm-to-table concept.
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Le Méridien Hong Kong was awarded the Hong Kong
Quality Assurance Agency (HKQAA) Gold Award for
Contribution to Sustainable Development Facilities.
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Deepening community engagement and social impact

Major wellness and enrichment programming included “Family Fun Day:
Jumptopia Sparkle Wonderland”, which entertained staff and their families with
indoor trampolines, competitive outdoor activities and interactive fun. Monthly
Horticultural Therapy Sessions provided stress relief and mindfulness training
for regular participants, whilst Tea Bag Health and Wellness Workshops explored
traditional wellness principles with dedicated employees.

Cyberport organised creative workshops for tenants, including a Christmas Wreath
Workshop in December 2024 and a DIY Chinese New Year Garland Workshop in
January 2025 to foster community spirit and cultural celebration. Meanwhile,
regular weekly table tennis sessions provided ongoing recreational opportunities
and promoted active lifestyles and tenant interaction.

Professional development initiatives included strategic Bloomberg Professional
Services sessions introducing cutting-edge financial technology to FinTech
entrepreneurs and comprehensive Digital Entertainment Leadership Forums
connecting participants with established industry leaders, fostering innovation
across Hong Kong's creative technology sectors.

The innovative "C3 Community-Owned Events” programme successfully
empowered ecosystem members to organise initiatives with Cyberport’s logistical
and promotional support, including specialised cybersecurity workshops, low-code
development seminars, global talent acquisition webinars and strategic marketing
sessions. These member-driven events strengthened peer-to-peer learning and
knowledge transfer throughout the start-up community.
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Cyberport organises regular creative workshops for staff and tenants to promote an active lifestyle and interaction among them.
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CSR Volunteer Task Force and environmental action

Cyberport proudly launched its inaugural CSR Volunteer Task Force in 2024-2025,
systematically empowering employees to actively contribute to community impact
through structured volunteer programmes and environmental initiatives. The
flagship V-SPORT event was held on 29 March 2025 for staff members, families
and friends, providing a comprehensive community engagement experience. The
event combined physical fitness, environmental action and public health awareness
through organised cigarette litter clean-up efforts at community gathering spaces.
Participants completed a structured 10,000-step community walk while collecting
discarded cigarette butts and receiving education about environmental protection
and smoke-free living principles, demonstrating Cyberport’'s commitment to both
employee wellness and broader community environmental stewardship.
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Prioritising staff well-being and professional development

Cyberport continues to emphasise comprehensive staff well-being as a strategic
HR priority, recognising that healthy, engaged employees drive innovation
excellence and community impact. In 2024-2025, we introduced complimentary
onsite gym and swimming pool access for all staff members, promoting regular
physical activity as an integral component of holistic work-life balance. Weekly
yoga sessions also promoted mindfulness and physical wellness.

Our comprehensive, data-driven well-being initiatives earned the prestigious
“Certificate of Excellence in Well-being” from Mercer Marsh Benefits 2025,
affirming the positive health outcomes achieved through sustained, evidence-based
programming. This recognition reflects our adoption of innovative, market-leading
health management practices and positions Cyberport as an employer of choice in
Hong Kong's competitive technology sector.

Reflecting its strategic role as an Al accelerator for Hong Kong's technological
development, Cyberport significantly expanded its Al-focused upskilling
workshops designed to equip employees with emerging competencies across
data science, machine learning, natural language processing and smart
governance technologies. Staff members actively participated in these professional
development programmes, enhancing both individual career advancement and
organisational Al capabilities.
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Hong Kong Cyberport
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Introducing the C3A Initiative

Cyberport debuted the C3A Initiative to encourage innovative cybersecurity
ideas, addressing the growing need for robust data and system protection amid
rising cyber threats. The initiative aimed to empower staff to develop creative
strategies while strengthening Cyberport's position as a hub of excellence in
cybersecurity and information protection. The comprehensive programme included
structured enrolment where participants submitted detailed solutions with impact
assessments and supporting evidence, rigorous evaluation involving presentations
to C-level executives for professional scoring alongside public voting, and a formal
awards ceremony to celebrate winners while providing a platform for sharing their
solutions and experiences.

The C3A Initiative proved highly effective in fostering innovation and collaboration
across departments. It also generated practical cybersecurity solutions that have
directly enhanced Cyberport's security framework. Participants reported increased
engagement and pride in contributing to the organisation’s mission, and the
initiative has also reinforced Cyberport's leadership in technological innovation and
employee-driven problem-solving.
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Cyberport's comprehensive, data-driven well-being initiatives
earned the prestigious “Certificate of Excellence in Well-being”
from Mercer Marsh Benefits 2025.
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Fortis Laboratory Algeo Walls represent advanced microalgae photobioreactor technology installed at Smart-Space PropTech that actively purifies indoor
air while also absorbing carbon dioxide and releasing oxygen.
Smart Space PropTechZ4& T Fortis LaboratoryBJAlgeo Wall, XFMHENXEMRNBRLAR USSR, HEIRB—SmERRES, BREETSR
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Showcasing Living Lab innovation and technology excellence

During the year, we also worked to maintain Cyberport’s position as Hong Kong's
premier living lab for applied innovation by systematically enabling ecosystem
start-ups to trial real-world Smart Living solutions directly on campus. This
strategic approach provides validation data for emerging technologies while
enhancing campus operations and visitor experiences across multiple touchpoints.
For example, Fortis Laboratory Algeo Walls represent advanced microalgae
photobioreactor technology installed at Smart-Space PropTech that actively purifies
indoor air while also absorbing carbon dioxide and releasing oxygen. Asiabots Al
Receptionist provides multilingual conversational Al deployed across the Arcade,
delivering 24/7 visitor service automation and handling enquiries while reducing
staffing costs and improving service consistency. WildFaces Smart Traffic Analytics
systems generate real-time traffic monitoring and analysis data that contribute
to government-funded Smart Traffic Fund studies, supporting Hong Kong's
intelligent transportation development initiatives. Meanwhile, Blue Sky Energy
Technology Smart Meters provide comprehensive environmental monitoring
across locations, delivering real-time data on energy consumption, air quality and
environmental conditions.

Our CyberlLab and Smart Living Concept Store continue serving as dynamic
demonstration platforms for emerging technologies, welcoming visitors including
government officials, international delegations and industry leaders seeking
insights into Hong Kong's innovation landscape. The Web3 Living Lab showcases
cutting-edge blockchain technologies and decentralised systems, educating visitors
about transformative distributed ledger applications.
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Corporate governance excellence and ethical leadership

Robust corporate governance is the cornerstone of Cyberport’s operations,
ensuring integrity, effectiveness, and sustainable growth. Our comprehensive
governance framework is built on key principles of accountability, transparency,
fairness, ethics, and integrity, which guides all our decisions and actions. This
includes our Board of Directors and seven Board Committees that oversee and
monitor Cyberport's operations. With the assistance of our internal audit team, the
Company is able to assess the effectiveness of our internal control systems, as
well as the efficiency of our operations and compliance with in-house policies and
relevant laws and regulations.

Our Board of Directors comprises individuals with diverse expertise and
backgrounds, contributing a wide range of specialised insights. Comprehensive
and tailored induction programmes for newly appointed Board Members are
arranged to ensure they are well-acquainted with Cyberport’s objectives, business
operations, major developments, and directorial duties. Together with the sufficient,
accurate, and timely information, the Directors make informed decisions for the
benefit of Cyberport and its stakeholders.

We have comprehensive corporate governance standards in place, including the
Code of Conduct, Delegation of Authority, and Whistleblowing Policy. These policies
provide clear guidelines on expected behaviours and actions from our directors
and employees, reinforcing our culture of responsibility, accountability, and
ethical conduct.

As a public body under the Prevention of Bribery Ordinance (POBO), Cyberport's
Board Members are regarded as “public servants”. We are fully committed to the
principles of honesty, integrity, fairness, and impartiality in the delivery of our
products and services to the public.

To enhance transparency and openness, we voluntarily disclose our corporate
governance policies and practices, as appropriate and applicable, with reference to
the Corporate Governance Code as set out in Appendix C1 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited.

Detailed information on Cyberport’s corporate governance practices can be found
in the Corporate Governance Report on pages 98 to 116 of this report.

Delivering a world-class workplace

In 2024-2025, our Campus Management team significantly enhanced operational
efficiency and the visitor experience through strategic technology deployments
and infrastructural improvements. It introduced advanced robotic cleaners
and lawnmowers across multiple campus locations, improving maintenance
standards whilst reducing Cyberport's operational carbon footprint through
automated, efficient cleaning processes that operate during optimised schedules.
Our commitment to sustainable mobility expanded with the installation of Linked
Charge EV charging stations in Carparks 1, 2 and 3.
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During the year under review, we substantially enhanced campus navigation
by deploying an upgraded Tech Receptionist system that provides intelligent
visitor assistance and information services. Additionally, implemented innovative
wayfinding solutions, including mobile indoor wayfinding capabilities, which can be
explored through 360-degree functions and comprehensive venue digitalisation.

In 2025, we will open a new glasshouse venue providing additional event and
exhibition space, and demonstrating sustainable building practices.

Looking forward: expanding ESG horizons and future innovation

As Hong Kong continues positioning itself as a Smart City and international green
finance hub, Cyberport remains unwavering in its ESG mission and community
impact objectives. Our forward-looking strategy encompasses ambitious
environmental targets, expanded social programmes and governance innovations
that will further strengthen Hong Kong's sustainable development leadership.

Environmental innovation priorities include strategic solar power expansion across
Cyberport 5 and additional campus buildings, introduction of e-scooter campus
patrol systems for low-emission security operations, and acceleration of low-
altitude economy pilot projects including urban logistics, emergency response and
environmental monitoring applications.

Next-generation ESG technology integration will feature blockchain-verified
sustainability reporting systems, Al-powered environmental monitoring platforms,
and comprehensive digital twin campus management enabling predictive analytics
and scenario planning for continuous sustainability improvements.

The Cyberport 5 has achieved a platinum rating for both WiredScore and
SmartScore, underscoring our commitment to promoting sustainability and
innovation for the next generation of innovators. This recognition highlights
our focus on providing exceptional infrastructure and connectivity, essential for
fostering a thriving ecosystem that supports pioneering ideas and solutions in this
evolving landscape of Al.

SmartScore
PLATINUM

Through visionary thinking, strategic partnerships and technology-driven solutions,
Cyberport remains committed to shaping an environmentally responsible, socially
inclusive and digitally empowered future for Hong Kong, the GBA and the global
innovation community.
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<€ Corporate Governance

Report
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The board of directors (the “Board” or “Board Members”) and the management (“Management”) of
Hong Kong Cyberport Management Company Limited (the “Company”) are committed to maintaining
and upholding high standards of corporate governance. The Company believes that good corporate
governance provides the foundation for good corporate performance and is essential to accomplishing
our public missions, meeting the expectations of our stakeholders, and attaining long-term and
sustainable growth. The Company has therefore adopted accountability, transparency, fairness, ethics
and integrity as the cornerstones of our corporate governance framework.

ERMEBEEARAR (AR NEER(EER/ N EE/ME ) REER (MEER) BO4REH
FTEMENELVER, ARFHEERFEIVERERIFEIVRINEN, TERITAKES. WERD
BREROARIKESSIEKNER, BAlt, AAF—HURREE. BBEHE. AFAR. EEERERT
RpEEAE L ERRMIES,

1 0
0ol o i
1 5 1.

g;ﬁ?:‘a'-""

Vision, Purpose, Corporate Strategy, Values and Culture

The Company's vision is to be the hub for digital technology and thereby creating a new
economic driver for Hong Kong.

The Company's purpose is to support and promote the innovation and technology
(“I&T") development in Hong Kong through the creation of a comprehensive ecosystem
of digital technology companies. The Company is committed to nurturing a vibrant
tech ecosystem by cultivating talent; promoting entrepreneurship among the youth;
supporting start-ups on their growth journeys; fostering industry development by
promoting collaborations with local and international partners; and integrating new and
traditional economies by accelerating digital adoption in the public and private sectors.

The Board has continued to review the strategies of the Company to identify and
assess the opportunities and challenges the Company may face, and to develop a
planned course of action for the Company to generate and preserve long-term value.
The Cyberport Three-Year Strategic Plan for 2023/24 - 2025/26, as steered by the
Board, has directed the Company to enhance the I&T ecosystem and promote “new
industrialisation”, enlarge the I&T talent pool, promote digital economy development
and integrate into the overall development of the country. The Company will work
towards the strategic focus of developing as Hong Kong's digital tech hub and Al
accelerator. Progress of implementation of the key initiatives in the strategic plan was
reported to and reviewed by the Board Members.

Wholly owned by the Government, the Company is committed to upholding high
standards of corporate governance, and adheres to the principle of honesty, integrity
and fair play in its operations. The Company, steered by the Board Members, is
managed by a group of high calibre who shares the same vision and with whom
the Company attaches great importance. Respect for and trust in the team are an
integral part of corporate culture. In addition, the Company communicates and
works with various stakeholders whose support and advice would contribute to
accomplishingits vision.

Cyberport's values of integrity, openness, and making a difference form the foundation
for executing its strategies. Under the guidance of the Board of Directors, Cyberport
is committed to maintaining and upholding high standards of corporate governance,
and has adopted accountability, transparency, fairness, ethics and integrity as the
cornerstones of its corporate governance framework, enabling Cyberport to accomplish
its public missions, attain long-term and sustainable growth.
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The vision, corporate strategy, values and culture of the Company are illustrated in
the diagram below:
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Business model

Cyberport offers entrepreneurial programmes with funding and mentorship to
meet the needs of entrepreneurship at different stages of development. Cyberport
leverages its support networks (i.e. Cyberport Enterprise Network (CEN), Cyberport
Investors Network (CIN), Cyberport Technology Network (CTN), and Cyberport
Professional Services Network (CPN)) and continuously collaborates with the
Government, industry, academia, and research sectors, to develop local, Mainland
and overseas partnerships and create a favourable environment for the growth of
start-ups and technology companies. Cyberport runs on a self-sustaining model
that powers its public mission activities with income received from its commercial
operations of grade-A intelligent office buildings, technology infrastructure, a
retail complex, and a five-star hotel. Cyberport's smart campuses adopt various
technological solutions to enhance effectiveness and provide application scenarios
to showcase start-up solutions, while providing a conducive atmosphere for
innovation, and community to exchange ideas and seek collaborations.
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Corporate Governance Structure

(As of 31 March 2025)
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Board of Directors

The Board has the collective responsibilities for the leadership and control of the
Company within a framework of prudent and effective controls. It governs and
leads the Company in a responsible and effective manner. All Board Members must
act with integrity, lead by example, and promote the desired culture.

The Board sets the corporate strategies and approves the operating plans
proposed by Management. Each Board Member has a duty to act in good faith and
in the best interests of the Company.

To ensure effective discharge of duties by Board Members, the Board assumes
the responsibility of ensuring that each Board Member has devoted sufficient time
to attend to the affairs of the Company. All Board Members are kept abreast of
the development of the Company through regular Board meetings, and receipt of
regular financial and business updates.

Board Members may seek independent professional advice in appropriate
circumstances at the Company's expense to discharge their duties.

The Company has also arranged appropriate Directors’ and Officers’ liability
insurance to indemnify the Board Members against liabilities arising out of
the discharge of their duties and responsibilities as the Board Members of
the Company.

Chairman and Chief Executive Officer

The roles of the Chairman of the Board, and the Chief Executive Officer (“CEQ”)
of the Company are complementary, but more importantly, they are distinct and
separate with a clear and well-established division of responsibilities, enhancing
independence and accountability.

The Chairman of the Board, Mr Simon CHAN Sai-ming, is a Non-executive Director
and is responsible for managing and leading the Board in setting the Company's
overall directions, strategies and policies, as well as monitoring the performance of
the CEO. Apart from making sure that adequate information about the Company’s
business is provided to the Board on a timely basis, the Chairman provides
leadership for the Board, promotes a culture of openness and debate, and ensures
views on all key and appropriate issues are discussed in a timely manner by
allowing sufficient time and encouraging all Board Members to make a full and
active contribution to the discussion. Under the Chairman'’s guidance, all decisions
have reflected the consensus of the Board.

The CEO, Mr Rocky CHENG Chung-ngam, is appointed by the Board as a
remunerated full-time employee of the Company and is responsible to the
Board for implementing the strategy and policy as established by the Board, and
managing the day-to-day business of the Company.

The Chairman, the CEO and other Board Members do not have any financial,
business, family, or other material/relevant relationships with each other.

Board Composition

As at the date of this Annual Report, the Board comprised of 18 Directors, of whom
all are Non-executive Directors and 17 Directors are considered independent,
namely, Mr Simon CHAN Sai-ming (Chairman), Mr Nicholas CHAN Hiu-fung,
Professor Christopher CHAO Yu-hang, Ms lvy CHEUNG Wing-han, Mr Kenny CHIEN
Kwok-keung (appointed on 1 April 2025), Ms vy CHUA Suk-lin (appointed on
1 April 2025), Dr Jack KONG Jianping, Hon LAU Kwok-fan, Mr Stephen LAW
Cheuk-kin (appointed on 1 April 2025), Dr Michael LEUNG Kin-man, Dr James LI
Tsz-shu (appointed on 1 April 2025), Ms Erica MA Yun, Mr Roy NG (appointed on
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1 April 2025), Dr Derrick PANG Yat-bond, Mr Patrick TSANG On-yip, Dr Maggie
TSOI Tsz-shan and Mr Ken WONG Kin-hang. The public officer serving on the
Board is the Permanent Secretary for Innovation, Technology and Industry, Mr
MAK Tak-wai (ceased on 26 September 2025). This structure effectively ensures
the independence, objectivity and impartiality of the Board's decision-making
process and oversight of Management. Non-executive Directors bring an external
perspective, constructively challenge and advise on proposals or strategies.

All Board Members are appointed by the shareholders without receiving any
honorarium, generally for a two-year term and subject to re-appointment upon
expiry of their terms.
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Diversity
Board

The Company recognises the importance of ensuring an appropriate balance of
skills, knowledge, experience, and gender on the Board to its corporate governance.
The Board includes one member from the Government, with others coming from
various fields. These include technology and innovation, commercial, accounting
and finance, investment, building and construction, legal, community and public
affairs, and academic, demonstrating the breadth and depth of relevant experience
to steer and oversee the business of the Company.

The Company has all along supported women's participation in Hong Kong's
information and communications technology (“ICT") sector. Among the non-
Government directors, the gender ratio for female directors is 20% as of 31 March
2025. The Company will endeavour to promote gender diversity on its board.
Other factors such as skills, experience and diversity of perspectives appropriate
to the Company’s business are also considered when deciding on appointments
to the Board and the continuation of those appointments. The mix of the Board
Members is balanced and well represented by IT professionals, business
executives, government representatives and other industry professionals and
leaders. Biographical details of the Board Members are set out in the section “Board
of Directors” in this Annual Report. The Company also maintains on its website
(www.cyberport.hk) an updated list of its Board Members identifying their roles
and functions.

Staff

The importance of gender diversity at Cyberport Board level is extended
throughout the organisation. A diverse workforce supports high performance and
ability to co-operate effectively with various stakeholders. As of 31 March 2025,
50.2% and 49.8% of the Company's staff were male and female respectively. The
Company aims to achieve a balance of gender and will review regularly to ensure a
balanced ratio.

Board Functions

The Board directs the management of the business and affairs of the Company.
The overall management of the Company’s business is vested in the Board. The
Board focuses its attention on providing the overall strategic guidance to the
Company on strategic planning, financial and business development, corporate
governance, oversight of risk management and internal control, human resources
and remuneration issues, and scrutinises performance, while monitoring
performance reporting.

Management is responsible for the day-to-day operations of the Company.
At regular Board meetings, Management reports the Company’s business to
the Board, including the Company's operations, progress of projects, financial
performance, legal issues, corporate governance, risk management, human
resources, sustainability, corporate responsibility and business outlook. Together
with discussions at Board meetings, Board Members have a general understanding
of the Company's business and sufficient information to make informed decisions
for the benefit of the Company.

In addition to the regular financial and business performance reports submitted to
the Board at its regular meetings, the Board also receives monthly financial and
business updates with information on the Company's latest financial performance.
Such actions facilitate directors to gain a balanced and comprehensive assessment
of the Company’s performance, business operations, financial position and
prospects throughout the year. Moreover, all Board Members have separate and
independent access to Management for obtaining necessary information.
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Board Proceedings

There are at least four regular Board Meetings each year. Additional Board or
Committee meetings to consider specific matters can be convened when necessary.
All Board Members have full and timely access to board papers, minutes and
all relevant information, and may seek independent professional advice at the
Company's expense, if necessary, in accordance with the approved procedures, so
that they can discharge their duties and responsibilities as Board Members.

The schedule for the regular Board and Committee meetings in each year is
made available to all Board Members before the end of the preceding fiscal year.
Furthermore, notice of meetings will be given to the Board Members 14 days
before each regular meeting.

Meeting agenda for regular meetings are set after consultation with the
Chairman/Committee Chairman and CEO. In general, the agenda and papers are
sent to the Board Members five working days before the intended date of each
regular meeting.

Board Members may attend the Board/Committee meetings in person or through
electronic means of communication.

Matters to be resolved at Board/Committee meetings are decided by a majority
of votes from the Board/Committee Members allowed to vote, although the usual
practice is that decisions reflect the consensus of the Board/Committee.

The proceedings of the Board are reviewed from time to time to keep abreast of
regulatory changes and best corporate governance practices.

Board Meetings

During the year, the Board held five meetings with overall attendance of 87.5%.

Key matters considered/resolved:

Strategic plan and objectives

Annual financial plan and performance targets

Annual report, audited financial statements, environmental, social and
governance report, and corporate governance report

Management accounts and reports

Oversight of Management

Performance assessment of Management

Transactions, arrangements, and contracts of significance

Board Independence

The Company has maintained arrangements in place to ensure that independent
views and input are available to the Board. As of 31 March 2025 and as at the date
of this Annual Report, all Board members are Non-executive Directors. Board
Members are required to declare any interests that are or may be relevant and
material to the business and operations of the Company on their first appointment,
on an annual basis, and as and when necessary thereafter. Policies governing
conflict of interest are clearly set out in the Director's Code of Conduct.

The Chairman encourages Board Members with different views to voice their
concerns, to promote diversity of thought and independence of judgement. To
facilitate Board Members to discharge their duties and identify and understand
issues quickly, Management provides the Board Members with all relevant
documents and information in a timely manner, with a view to enabling the Board
Members to exercise independent judgement, contribute to discussions and
make informed, resilient decisions. To facilitate these objectives, Board Members
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are entitled to seek further information from Management on the matters to be
discussed at meetings of the Board/Board Committees, and/or to seek assistance
from the Company Secretary who will be co-ordinating between the Board
Members and Management to deal with any queries from the Board Members,
or seek independent professional advice in appropriate circumstances at the
Company’s expense to discharge their duties.

In addition, a dedicated meeting session between Chairman and Board Members
without the presence of Management provides an exclusive platform for Board
Members to discuss human resources matters, raise concerns, exchange views,
and discuss issues about the Company or its business.

Taking into account the implementation of the above arrangements, it is considered
that the mechanism for ensuring the availability of independent views and input to
the Board remains effective.

Directors’ Induction and Development Programme

Each newly appointed Board Member is given a comprehensive, formal and
tailored induction programme so that they can discharge their responsibilities
to the Company properly and effectively. The programme consists of meetings
with the CEO and Management, briefings on the Company’s operations and major
developments, and visits to the Company'’s facilities. Induction programmes aim
to facilitate new Board Members to familiarise themselves with the Company’s
objectives, strategies, business, operations, internal controls, and policies, as well
as the general and specific responsibilities of directors.

Further, all Board Members are provided with a Directors’ Handbook on their
appointment, which sets out, amongst other things, directors’ duties, code of
conduct (policies governing conflict of interest, along with anti-bribery and anti-
corruption guidelines), declaration of interests and the terms of reference of the
Board Committees. The Directors’ Handbook is updated from time to time to reflect
developments in those areas.

To keep Board Members abreast of the updated knowledge and skills necessary
for the performance of their duties effectively, a sharing session was arranged in
September 2024 to the Board on the latest technology and industry development
trends. Moreover, Board Members actively participate in Cyberport’s signature
events, such as the Digital Entertainment Leadership Forum and the Cyberport
Venture Capital Forum, to exchange ideas and gain insights on I&T development.

Code of Conduct

The Company is a public body under the Prevention of Bribery Ordinance (“POBQO").
Accordingly, Board Members are regarded as “public servants” for the purpose
of POBO. The Company is fully committed to the principle of honesty, integrity,
fairness, and impartiality in the delivery of products and services to the public.

The Board is collectively responsible for the management and operations of the
Company. Board Members, both collectively and individually, are expected to
exercise fiduciary duties and duties of care, skill, and diligence to a standard at
least equal to those of Hong Kong laws.

Delegating the functions of the Board is permissible but does not absolve Board
Members from their responsibilities or from applying the required levels if they pay
attention to the Company'’s affairs only at formal meetings. At a minimum, Board
Members should take an active interest in the Company'’s affairs and obtain an
overall understanding of the Company’s business.

Board Members should regularly attend and actively participate in Board and
Committee meetings, and prepare for them by reviewing the materials provided

by Management.
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Board Members are required on their first appointment, on an annual basis, and as and
when necessary thereafter to declare any interests that are or may be relevant and
material to the business and operations of the Company. They are also required to inform
the Company Secretary of any changes in their declared interests or any new interests
that may arise as soon as they become aware of such interests. A Register of Directors’
Interests is kept by the Company Secretary and is accessible by the Board Members.

Every Board Member is also required to observe his/her ongoing disclosure obligations
(including, without limitation, requirements to notify changes in personal particulars to
the Company Secretary and/or circumstances that may affect his/her independence, and
to declare interests in respect of any transaction, arrangement or contract or a proposed
transaction, arrangement or contract with the Company) under the Companies Ordinance.

A Board Member cannot cast a vote on any contract, transaction, arrangement
or any other kind of proposal in which he/she has an interest and which he/she
knows is material except with the approval of the Board/Committees. For this
purpose, interests of a person who is connected with a Board Member (including
any of his/her associates) are treated as the interests of the Board Member
himself/herself. A Board Member may not be included in the quorum for such
part of a meeting that relates to a resolution he/she is not allowed to vote on, but
he/she shall be included in the quorum for all other parts of that meeting. This
reduces potential conflicts which might otherwise arise between the Company's
business and an individual Board Member’s other interests or appointments.

Board Committees

During the year, the Board has delegated authority to seven standing Committees,
namely, the Artificial Intelligence Supercomputing Centre ("AISC") Committee, Audit
Committee, Construction and Facilities Committee, Entrepreneurship Committee,
Finance and Administration Committee, Macro Fund Investment Committee, and
Remuneration and People Committee, to assist it in carrying its responsibilities.

Each of these Committees has specific written terms of reference, which set out
in detail their respective authorities and responsibilities. The terms of reference
of all Board Committees are reviewed from time to time in light of the Company’s
evolving operational, business, and development needs.

Attendance records of each individual member of the Board during the year are
shown on page 111 of the Annual Report.

All Board Committees are accountable to the Board for their recommendations and
decisions. The meeting processes of the Board Committees follow closely those of
the Board. The interface between the Board and Board Committees are:

All Board Members may attend any Committee meetings as observers

Board Members have access to papers and minutes of any Committee meetings
through the Company Secretary

Board Members are regularly updated for the decisions made by the
Board Committees

The following sets out details of each Board Committee, principal duties and key
matters of which were considered or resolved during the year.

AISC Committee

The AISC Committee (“AISCC") was established on 25 June 2024. It is responsible for
monitoring and overseeing matters relating to the development and operation of the
AISC. As of 31 March 2025, the AISCC comprised five members, including four voting
members who were all Non-executive Directors, namely, Mr Simon CHAN Sai-ming
(Chairman of the AISCC), Mr Victor NG Chi-keung, Dr Derrick PANG Yat-bond,
Dr Charleston SIN Chiu-shun, and a non-voting member, Mr Rocky CHENG Chung-ngam.
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Principal duties:

Approve procurement/award of the capital works, operation and consultancy
services related to the development and operation of AISC, and relevant
variations/claims and commercial settlement of contracts

Monitor the progress and control the expenditure of capital works of the AISC

Approve applications and determine the discount levels to those users who are
not subsidised under any Government's subsidy schemes
Advise on the manpower plan for the development and operation of the AISC

Approve and monitor the policies and initiatives

Key matters considered/resolved:

Annual budget of AISC

Progress of the AISC implementation

Discount levels to non-subsidised users

Manpower plan of AISC

Transactions, arrangements, and contracts of significance

Audit Committee

The Audit Committee ("AC") is responsible for overseeing and reviewing the
effectiveness of the Company’s internal control, risk management system,
regulatory compliance, and the Company's internal audit function. It is responsible
for overseeing the integrity of the Group's financial statements and the application
of financial reporting principles, and the Company's relationship with the external
auditors and their independence assessments. Furthermore, the AC directly
oversees the work performed by the internal audit team. As of 31 March 2025, the
AC comprised five members who were all Non-executive Directors, Ms lvy CHEUNG
Wing-han (Chairperson of the AC), Mr Nicholas CHAN Hiu-fung, Dr Michael LEUNG
Kin-man, Ms Erica MA Yun and Mr MAK Tak-wai.

Principal duties:

Review and endorse audited financial statements for the Board's approval
Make recommendations on the appointment of external auditor, approve its
audit fee and terms of engagement, and oversee the Company's relations with
the external auditor

Review accounting policies

Oversee internal controls, risk management system and internal audit function

Key matters considered/resolved:

Annual audited financial statements

External auditor’s report, audit independence and objectivity, and effectiveness
of audit process

Risk management and internal control review

Risk register and risk assessment results

External and internal audit job plan

Internal audit review reports covering financial, business, and functional
operations and compliance, as well as information security

Whistleblowing cases

Construction and Facilities Committee

The Construction and Facilities Committee (“CFC") is responsible for monitoring
and overseeing the capital works related matters, facilities management and
related consultancy services. As of 31 March 2025, the CFC comprised six members
who were all Non-executive Directors, Dr Derrick PANG Yat-bond (Chairman of the
CFC), Mr Nicholas CHAN Hiu-fung, Professor Christopher CHAQ Yu-hang, Hon LAU
Kwok-fan, Mr MAK Tak-wai and Dr Maggie TSOI Tsz-shan.
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Principal duties:

Approve or recommend the capital works projects (including new development,
re-development and construction) to be undertaken by the Company and the
modality for facilities management of the Company’s premises

Endorse and recommend the planning and development parameters for new
capital projects including but not limited to master development plan, design,
programme, budget and facilities provisions, and related headcount requirements
Approve the award, variations/claims, and commercial settlement of contracts
for capital works, facilities management works and related consultancy services
Monitor the progress and control the expenditure of capital works projects and
facilities management matters

Review and approve the capital works and facilities management related policies

Key matters considered/resolved:

Progress of Cyberport Expansion Project

Support facilities for low-altitude activities

Campus facilities management works

Transactions, arrangements, and contracts of significance

Entrepreneurship Committee

The Entrepreneurship Committee (“EC") is responsible for overseeing matters
relating to entrepreneurship or start-up programmes organised, arranged, or
implemented by the Company, such as the Cyberport Incubation Programme (“CIP"),
the Cyberport Creative Micro Fund (“CCMF"), the Esports Industry Facilitation
Scheme, and the Cyberport Accelerator Support Programme. As of 31 March
2025, the EC comprised of eight members who were all Non-executive Directors,
Dr Charleston SIN Chiu-shun (Chairman of the EC), Professor Christopher CHAO
Yu-hang, Dr Jack KONG Jianping, Hon LAU Kwok-fan, Ms Erica MA Yun, Mr MAK
Tak-wai, Mr Ken WONG Kin-hang and Professor Eric YEUNG Chuen-sing.

Principal duties:

Oversee the administration and management of any start-up and entrepreneurship
programmes and public mission events implemented by the Company

Monitor and review the operational or financial plans and proposals,
administrative matters, business directions, and strategies in relation to the
following three aspects:

- Sparking creative ideas through the CCMF Scheme

- Nurturing technology start-ups through the CIP

- Boosting technology start-ups’ fundraising capability

Approve the appointment and composition of the Entrepreneurship Committee
Advisory Group (“ECAG") which comprises venture capitalists, business
executives, ICT industry professionals, academics, and trade association members
Approve applications for the start-up and entrepreneurship programmes
of the Company

Monitor and review the progress of the start-up enterprises of the programmes
Review and approve the expenditures of any entrepreneurship programmes
and public mission events

Key matters considered/resolved:

Approval of vetting results of CIP, CCMF, and Cyberport Greater Bay Area Young
Entrepreneurship Programme

Digital Transformation Support Pilot Programme

Digital Entertainment Leadership Forum

Cyberport Venture Capital Forum

Cyberport Career Fair

Youth Start-up Internship Programme

Joint Accelerator Programme under the Cyberport Accelerator Support Programme
Green and Sustainable Fintech Proof-of-Concept Funding Support Scheme
Changes for the composition of ECAG
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Finance and Administration Committee

The Finance and Administration Committee (“FAC") is responsible for monitoring
and overseeing the finance and administration matters of the Company. As of 31
March 2025, the FAC comprised of seven members who were all Non-executive
Directors, Mr Victor NG Chi-keung (Chairman of the FAC), Ms lvy CHEUNG Wing-
han, Dr Michael LEUNG Kin-man, Mr MAK Tak-wai, Dr Derrick PANG Yat-bond, Mr
Patrick TSANG On-yip and Professor Eric YEUNG Chuen-sing.

Principal duties:

Approve any budgeted expenditures, commitments, and payments by the Company
Decide and approve appropriate action in response to any unplanned matters or
approve any unbudgeted expenditures, commitments, and payments

Approve rental offers in respect of the leasing for office and retail premises
Review and approve the corporate policies including leasing, procurement,
finance, administration, marketing, and IT

Review resources for the execution and implementation of the approved
business plans and corporate development strategies

Key matters considered/resolved:

Annual budget

Office rental rates

Mid-Year financial review

Cyberport Expansion Project financing arrangement
Tenancy related matters

Transactions, arrangements, and contracts of significance

Macro Fund Investment Committee

The Macro Fund Investment Committee (“MFIC") is responsible for overseeing
matters related to the Cyberport Macro Fund ("CMF") and approval of the CMF
related investments. The CMF, with a total size of HK$400 million, aims to provide
seed to Series A stage and beyond funding to Cyberport digital entrepreneurs (“DE")
to assist them to accelerate, and to promote the development of the venture capital
ecosystem for DE in Hong Kong. The CMF is an investment fund which aims to co-
invest with other private and public investors in the Cyberport DE. As of 31 March
2025, the MFIC comprised six members, including five Non-executive Directors,
Ms Erica MA Yun (Chairperson of the MFIC), Dr Jack KONG Jianping, Mr Victor NG
Chi-keung, Mr Patrick TSANG On-yip, Mr Ken WONG Kin-hang, and a government
representative, Miss Cheryl CHOW Ho-kiu.

Principal duties:

Review and approve CMF related investments and exits recommended
by Management

Oversee administration, management, and overall performance of the CMF
Monitor and advise on the operation of the CMF

Key matters considered/resolved:

CMF investment portfolio
CMF applications and exit

Remuneration and People Committee

The Remuneration and People Committee (“RPC") is responsible for making
recommendations to the Board on organisational structure and policies concerning
staff recruitment, remuneration, development, disciplinary actions, and dismissal.
As of 31 March 2025, the RPC comprised six members who were all Non-executive
Directors, Mr Simon CHAN Sai-ming (Chairman of the RPC), Ms lvy CHEUNG Wing-
han, Mr MAK Tak-wai, Mr Victor NG Chi-keung, Dr Charleston SIN Chiu-shun and
Professor Eric YEUNG Chuen-sing.
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Principal duties:

Make recommendations to the Board on the organisation structure and policies
on staffing, remuneration, employment, disciplinary, and dismissal, with
reference to the Company's overall goals and objectives

Make recommendations to the Board on the determination of remuneration
packages and terms and conditions of employment for different ranks

Review the criteria for assessing employee performance and make
recommendations to the Board

Review the performance of Management, with reference to the Board's
approved Key Performance Indicators (“KPIs") and objectives

Review the policies and procedures for staff complaints and grievances process

Key matters considered/resolved:

Manpower plan

Annual performance review of Management and contract renewal
Annual salary review and variable pay

New staff employment terms review

Revision of HR policies

Company’s organisation structure

Follow up work subsequent to cybersecurity incident

Meeting Attendance

A summary of meeting attendance of Board Members in meetings of the Board and
Committees for the financial year from 1 April 2024 to 31 March 2025 is provided in
the following table.

Meetings AIsCC
=i ATk
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Number of meetings held = Z¥{TEIRER
Simon CHAN (Chairman)  FRZRBR (&) 5/5 4/4 3/3
Nicholas CHAN PREEEE 4/5 2/2 3/4
Christopher CHAO 2$edizl 3/5 2/4 1/3
Ivy CHEUNG KA 4/5 2/2 2/4 3/3
Cheryl CHOW IEEIED 2/2
Jack KONG Eihoil Bz 5/5 2/3 2/2
LAU Kwok-fan XIERD 5/5 4/4 3/3
Michael LEUNG REX 5/5 1/2 3/4
Erica MA =) 4/5 1/2 3/3 2/2
Eddie MAK" s

or his alternate (FEEBRES) 5/5 2/2 4L/4 3/3 4/4 3/3
Victor NG fE55R 4/5 4/4 4/4 2/2 3/3
Derrick PANG B 5/5 4/4 4/4 2/4
Charleston SIN iR 5/5 4/4 3/3 2/3
Patrick TSANG Bz 5/5 3/4 2/2
Maggie TSOI = 4/5 3/4
Ken WONG BEIE 3/5 2/3 2/2
Eric YEUNG e 4/5 3/3 4/4 3/3
Average Attendance Rate =~ YR 87.50%  100.00%  80.00%  83.33% 83.33%  78.57% 100.00% 94.44%

Notes: B

(1) All the Committee meetings including AC, CFC, EC, FAC and RPC were
attended by the alternate to Mr Eddie MAK.
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Meeting Procedure

The Board and Committees convene meetings on a regular basis. Special meetings
will be held as and when necessary. Management circulates papers prior to the
respective meetings to provide members with adequate information in a timely
manner to facilitate their deliberation of the issues and decision-making.

The respective Board/Committee secretaries record the major points of discussion,
recommendations, decisions, and action items arising from the meetings.
Outstanding matters are followed up by the relevant departments, and progress
updates are reported at subsequent Board/Committee meetings.

Company Secretary

All Board Members have access to the advice and services of the Company Secretary.
The Company Secretary is responsible for ensuring good information flow within the
Board, Board policies and procedures are followed, and Board activities are efficiently
and effectively conducted. To this end, the Company Secretary facilitates the Board
and Management to adhere to Board processes as updated from time to time,
advises on governance matters, facilitates induction and provision of information.

Management and Staff

Management and staff, led by the Company’s CEQ, are responsible for managing
the Company’s day-to-day operations and implementing the strategies and
directions determined by the Board. The performance of Management is reviewed
with reference to the KPIs and objectives approved by the Board. The annual
emoluments of the Company's five highest paid employees by band are disclosed
under note 9 to the consolidated financial statements on page 163.

Guidance on the ethical behaviour (including anti-bribery and anti-corruption laws
and regulations) of the Company has been well-defined in the Company's Code
of Conduct and Business Ethics for staff (“Staff Code”). From time to time, the
Staff Code will be reviewed and fine-tuned, covering issues such as prevention of
bribery, conflict of interest, acceptance/offering of gifts and advantages, handling
of confidential information and preservation of secrecy, intellectual property, and
outside business or employment, equal opportunities, and harassment. During
the year, ICAC provided training on prevention of bribery and conflict of interest
to the employees of the Company. New joiners of the Company are briefed on the
Staff Code during the staff induction programme. All staff are also reminded of the
compliance requirement from time to time.

Delegation of Authority

The authority of the Board and the levels of authority delegated to the Committees
and Management is clearly defined and documented in the Delegation of Authority
Policy. Such delegation of authority is reviewed from time to time to ensure that it
meets the business and operational needs.

Cyberport 2024/25 Annual Report
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Financial Reporting

Board Members are responsible for the preparation of financial statements that
give a true and fair view of the state of affairs of the Company and its subsidiaries
(collectively referred to as the “Group”), and of the Group's result and cash flows
for the year to ensure that the preparation of the annual financial statements of
the Group is in accordance with statutory requirements and applicable accounting
standards. The financial statements are prepared on a going concern basis, and
appropriate accounting policies have been adopted and applied consistently.
Judgements and estimates have been made that are prudent and reasonable.

In support of the above, the annual financial statements presented to the Board
have been reviewed by Management. Management is responsible for finalising
them with the external auditor and then the Audit Committee.

All new and amended accounting standards and requirements, as well as changes
in accounting policies adopted by the Group have been discussed and approved
by the Audit Committee before adoption by the Group. To make a comprehensive
assessment of the Group's performance, the Board has approved the annual
financial statement and reviewed the monthly reports on financial results and
business performance during the year.

Internal Control and Risk Management

The Board has ultimate responsibility for the risk management and internal
control system of the Company. The internal control system is designed to manage
rather than eliminate the risk of failure to achieve business objectives. It provides
reasonable, though not absolute assurance, regarding reliability of financial
information, the effectiveness and operational efficiency and compliance with
applicable laws and regulations.

The Company is committed to maintaining high standard of corporate governance,
enhancing transparency and ensuring accountability. With the support from internal
audit team, Management reviews the Company’s internal control system with
reference to the Committee of Sponsoring Organizations of the Treadway Commission
(COS0) framework as recommended by the Hong Kong Institute of Certified Public
Accountants. The review identifies and evaluates significant risks associated with key
processes and the effectiveness of related controls in mitigating these risks.

Independent reviews of material controls are conducted by the internal audit
team and reported to the AC annually. The risk management and internal control
systems, including their design, implementation and monitoring, are reviewed
regularly for continuous improvement and with a view to ensuring their robustness.

Through the AC, the Board reviewed the overall risk management and internal
control system. It is considered that the overall risk management and internal
control systems were effective and adequate during the year.
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Internal Audit

The internal audit team reports directly and regularly to the AC on the adequacy
and effectiveness of the internal control systems, as well as the efficiency and
effectiveness of operations and assesses whether the processes, procedures, and
systems of internal controls within the Company are adequate, reliable, and effective.

Audit assignments are carried out in accordance with the risk-based annual internal
audit job plan as approved by the AC. Significant internal control issues are brought to
the attention of the AC and the Board. Findings related to control weaknesses (if any)
and recommendations arising from audit assignments are communicated to the
respective Management for actions and reported to the AC at each AC meeting. The
internal audit team conducts follow-up reviews to ensure proper implementation of
the agreed actions, with the implementation status regularly reported to the AC.

External Audit

Ernst & Young was appointed as the Group's external auditor to conduct the audit
of its financial statements. The AC is responsible for making recommendations to
the Board on the appointment, re-appointment, removal of the external auditor, and
approval of their remuneration.

The main purpose of the external audit is to provide independent assurance to the Board
and shareholders that the annual financial statements of the Group are fairly stated. The
external auditor plays an important independent role in expressing an opinion on the
financial statements based on their audit, and meets with the AC to discuss the nature
and scope of the audit prior to the commencement of the work if necessary and to
report on findings. The external auditor also reports internal control recommmendations
identified as part of the audit together with management response, if any.

For the year ended 31 March 2025, the remuneration paid/payable to the
Company's external auditor, Ernst & Young, for audit services was approximately
HK$471,600 (2024: HK$458,100) and for non-audit services related to the verification
of financial information was approximately HK$18,000 (2024: HK$18,000).

Avoidance of Conflicts of Interest

The Company has established policies and procedures to manage actual or potential
conflicts of interest of its staff. Staff working in sensitive areas are required to adhere
to job-specific rules on the avoidance of conflicts of interest in carrying out their duties.

Whistleblowing Policy

The Company has a formal whistleblowing policy in place to encourage and
guide its staff to report possible wrongdoing or danger of wrongdoing within
the organisation, without any risk of retribution. The Company also encourages
other stakeholders to raise concerns, in confidence, about suspected misconduct,
malpractice or irregularities in any matters related to the Company.
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Constitutional Documents

There was no change in the Company’s Articles of Association during the year.

Transparency

The Board and Management maintain a close contact and effective communication,
through Board and Committee meetings, monthly financial and business updates,
with the Permanent Secretary for Innovation, Technology and Industry, as
representative(s) of the shareholders to review strategic issues, business plans
and future development.

The Company reports annually to the Information Technology and Broadcasting
Panel of the Legislative Council regarding the work of Cyberport in nurturing the
ICT Ecosystem in Hong Kong, including its financial performance.

To enhance transparency and openness, the Company voluntarily discloses its
corporate governance policies and practices, as appropriate and applicable with
reference to the Corporate Governance Code (“CG Code") as set out in Appendix
C1 to the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited.

The attendance records of each Board Member at the Board and Committee
meetings during the year is reported on page 111.

Communications with Stakeholders

With a view to maintaining open and transparent communication with external
stakeholders, the Company continues to connect with the community by taking
the advantage of multiple channels and tools. These include the official website,
e-newsletters, press briefings and interviews, and participation in a variety of local and
overseas exhibitions and conferences. Annual reports and information on Cyberport
programmes and offerings are disclosed on the corporate website for public access.
The Company also makes use of social media such as Facebook, LinkedIn, Instagram
and Xiaohongshu etc. for promotions and information dissemination.

Corporate Governance Practices

Although the Company is not required to comply with the CG Code, the Company
has applied the principles of good corporate governance therein and has
voluntarily complied with the code provisions therein generally except for those as
set out below:
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Mandatory Disclosure Requirement(s)

(“MDR(s)”)/Code Provision(s) (“CP(s)”)
SRHIBBEER FUHRX

The MDR deals with shareholders’ right to convene
general meetings while the CPs deal with the
proceedings for general meetings respectively.

BFINBEERRTUEXDISRARBFRAKR
SIRFIFRAARSIEFE X0

These MDRs deal with the arrangement of legal
advice before the appointment of Directors and the
policy for the nomination of Directors, and CPs deal
with the nomination committee respectively.

XERHRBEERSEAEFHRSERENR
HMRRERBEREX, TUEXESREERS
BXo

These CPs deal with the retirement of Directors by
rotation and the further appointment of independent
non-executive directors who have served more than
nine years.
EFNEXSEERERERSECHEEBT
NEZRIIFRITEEE X,

The MDR deals with issues related to remunerating
executive directors during the year, and the CPs deal
with the remuneration committee, respectively.
BEIRBEERRTUNRX D SEFERNRITEEN
FNEENHFINERSB X,

The MDR and CP deal with the participation of
Directors in continuous professional development.

BFINBERRTUEXSEFSESHHT UL
BEX.

The CP deals with a policy on the payment of
dividends.

SUFX SRS BERE Xo

The MDR and CP deal with the transaction in
securities of the listed issuer.

R BEERRFUEXS EHATTARNIESR
BEXo

Reason for Deviation

AR

The Company is wholly owned by the HKSAR Government via
The Financial Secretary Incorporated. Resolutions in Writing
in lieu of general meetings have been adopted.

FAREHEBRXKEMEIMEEEKEA2ERE.
FIh, ARBZRAEREERAPEANELER.

These MDRs and CPs are not applicable to the Company since
Directors are directly appointed by the shareholders.

XERFURBEER N TR TERTAQT, BEEY
HRFEEEE.

Directors are not subject to re-election but may be
re-appointed by the shareholders.

EELREEEE, ErJERAENREL.

Directors do not receive any remuneration. The Company's
Remuneration and People Committee is responsible for the
organisational structure and policies related to staffing.

BEEHTKRBEIAME. FARBAFHRARERRAFTE
KR TR BEMBRRI R,

Directors are appointed by the HKSAR Government via The
Financial Secretary Incorporated and they are elite in their
fields of profession and possess adequate and updated
knowledge and skills. The Company provides relevant
information or invites all Directors to events and programmes
which enrich their knowledge to facilitate the discharge of
their Directors’ duties.

EEREBRXBTEIVHEEOEARE, RAHYHA
T ERER, HEAEERBMEMHOIARKEE. &2
BRHBEXBNNBE2AEESINENRIE, UFE
AIEIRNR, e IEITERIR.

The Company is wholly owned by the HKSAR Government
via The Financial Secretary Incorporated and payment of
dividends is subject to the decision of shareholders.

AABHEAERXBNEIMEE S KEALERE, Kk
EMFR R AETME

The Company is a private company wholly owned by the
HKSAR Government via The Financial Secretary Incorporated
and its shares are not publicly traded.
RABNBEBFXBMEIVEESKEHALBREN
FAARE], BERMHPEAFTFESE,

Reference

SE4E5|

MDR - K
CP-C1.6F21t0F23

BHEIEEER — K
SPMIZSC — C.1.6. F21%EF23

MDR - B(ha), E(d)(iii)
CP-B3.1toB34

SREHEER — B(ha). E(d)ii)
SFN%C — B3.1EB34

CP-B22t0B24
PN — B22%EB24

MDR - E(d)(ii)
CP-E11t0E13

SRHHMEEE R — E(d)(il)
SPMISX — ELIZEELS

MDR - B())
CP-C.l4

SRAEIREER — B()
SFUIZSC — C14

CP-F.1.1
PN — FAT

MDR - G
CP-C13

BEHFEER — G
SIS —C1.3

Continuing Evolution of Corporate Governance

The Company will continue to review and, where appropriate, enhance its
corporate governance practices considering the evolving business and regulatory

environment and to meet the expectation of stakeholders. HAEE,
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REPORT OF THE DIRECTORS
EERRE

The Directors present their report and the audited consolidated financial
statements for the year ended 31 March 2025.

Principal activities

The principal activities of Hong Kong Cyberport Management Company Limited
(the “Company”) and its subsidiaries (collectively referred to as the “Group”) are
set out in note 1 to the consolidated financial statements.

Results
The Group's loss for the year and the Group's financial position at 31 March
2025 are set out in the consolidated financial statements on pages 124 to 200.

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

CHAN Sai-ming (F54HPR)

CHAN Hiu-fung Nicholas (PRERIE)

CHAO Yu-hang Christopher (#X3%/8)

CHEUNG Wing-han (3¥Z8R)

KONG Jianping (£L813F)

LAU Kwok-fan (XIElfhH)

LEUNG Kin-man (&)

MA Erica Yun (2E&)

PANG Yat-bond Derrick (5—%5)

TSANG On-yip (21 )

TSOI Tsz-shan (221 H#)

WONG Kin-hang (E#&18)

CHIEN Kwok-keung Kenny ($%E352) (appointed on 1 April 2025)

CHUA Suk-lin Ivy (Z2;i5% ) (appointed on 1 April 2025)

LAW Cheuk-kin Stephen (% &%) (appointed on 1 April 2025)

LI Tsz-shu (Z=F#%¢) (appointed on 1 April 2025)

NG Roy ({ff83X) (appointed on 1 April 2025)

MAK Tak-wai (Z121%) (ceased on 26 September 2025)

NG Chi-keung ({27558 (retired on 31 March 2025)

SIN Chiu-shun Charleston (5%t8%#) (retired on 31 March 2025)

YEUNG Chuen-sing (14 5%) (retired on 31 March 2025)

Cheryl CHOW Ho-kiu (B RI7T) (ceased on 26 September 2025 as alternate
Director to MAK Tak-wai; appointed on 26 September 2025)
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Directors (continued)

There being no provision in the Company's Articles of Association in connection
with the retirement of Directors by rotation, all existing Directors continue in
office for the following year.

The persons who were Directors of the subsidiaries of the Company during the
year and up to the date of this report (unless otherwise stated) were:

LAU Yip-man (X R)
CHENG Chung-ngam ( X8#A5 ) (appointed on 3 April 2024)

Directors’ interests in shares and debentures

At no time during the year was the Company or any of its holding companies,
subsidiaries or fellow subsidiaries a party to any arrangement to enable the
Company's Directors to acquire benefits by means of the acquisition of shares
in or debentures of the Company or any other body corporate.

Directors’ interests in transactions, arrangements or contracts

No Director had a material interest, either directly or indirectly, in any
transactions, arrangements or contracts of significance to the business of the
Company to which the Company or any of the Company’s holding companies,
subsidiaries or fellow subsidiaries was a party during the year.

Management contracts

Save for the management agreement of Le Méridien Hong Kong, Cyberport, the
facilities management agreement and the system operation contract, no other
contracts concerning the management and administration of the whole or any
substantial part of the businesses of the Company and its subsidiaries were
entered into or existed during the year.
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REPORT OF THE DIRECTORS
EERRE

Permitted indemnity provision

During the year and up to the date of this report, the permitted indemnity
provision as defined in section 469 of the Hong Kong Companies Ordinance
for the benefit of the Directors of the Company was in force. The Company has
arranged for appropriate insurance cover for the Directors’ liabilities in respect
of any legal actions against its Directors arising out of corporate activities.

Events after the reporting period
Details of the significant events of the Group after the reporting period are set
out in note 33 to the consolidated financial statements.

Auditors

Ernst & Young retire and, being eligible, offer themselves for reappointment. A
resolution for the reappointment of Ernst & Young as auditors of the Company
will be proposed at the forthcoming Annual General Meeting.

ON BEHALF OF THE BOARD
CHAN Sai-ming
Chairman

Hong Kong
26 September 2025
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INDEPENDENT AUDITOR'S REPORT

Independent auditor’s report

To the members of Hong Kong Cyberport Management Company Limited
EARAREAEBEERRAF

(Incorporated in Hong Kong with limited liability)

Opinion

We have audited the consolidated financial statements of Hong Kong
Cyberport Management Company Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 124 to 200, which
comprise the consolidated statement of financial position as at 31 March 2025,
the consolidated statement of profit or loss, the consolidated statement of
comprehensive income, the consolidated statement of changes in equity and
the consolidated statement of cash flows for the year then ended, and notes
to the consolidated financial statements, including 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 March 2025, and of its
consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards as issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA") and have been
properly prepared in compliance with the Hong Kong Companies Ordinance.

Basis for opinion

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

Information other than the consolidated financial statements and
auditor’s report thereon

The Directors of the Company are responsible for the other information. The
other information comprises the information included in the report of the
Directors, 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.
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INDEPENDENT AUDITOR'S REPORT
JRIAZER RS

Responsibilities of the Directors for the consolidated financial
statements

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

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

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. Our report is made solely to you, as a body, in
accordance with section 405 of the Hong Kong Companies Ordinance, 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 scepticism throughout the audit. We also:

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

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

*  Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures made by
the Directors.

Cyberport 2024/25 Annual Report

EEMEAVSIRRIKIENFE

RABEFANTRESESIHITASMABN (FEM
SIREEN) REB (AR &) RHlGEM SRS, L
EHESMAFHRIR, HELHEIANEHSEVSER
RFFVDEHNARET, UESEMSRRAFERTR
VFERIRM S BV E R EIRRA,

TERHGEMSRERE, RABDEFHFTVTMG 5

FISEENRT], HEERBEA TRESHEEER
RANETMULERFELENRITENM, FIE RAH
EXEER REHBENELAEE, NFTEMKMR
NERS S,

BRI B IR S SRR FAIBRIRE

BRINNEGERGE VS REEAEE N EEHTHIF
HERMSBHERFRFEARSSEFIE, FHA
BERNBEROZENRSE. ROIBRIESE (Q8F
BI) % 405 FBIME, NABERARS. MRtz 5,
BNOREFTREREMAR. HINEFREREA
A, WEFEMALAFRRAEBRE,

BEFRIEANBKTHRIE, BRHERIEE(SHHEIT
BN HITOE, ER—EABRKRAFENSELR
Wo FIRFRARIRIIVFS RS2, HEETHAE 5]
HEABRER MG EM SIREREBEREMFTERRET
RTE, WEXERFRARRIRALIEER,

ERYE (EBHEIEN) #TEITNIES, HIEH
TR LIRS E. 75!

ORI ERTRIERERMSBREEGMSikE
FHEERBRBFRONEL, RITRAITEITIZER
RIS ZE R, URIRENTE B BiE 4 EITE
iE, EAMIERNER. BFERVFRIEES K&
E. g, ERER. ERFR, RBFHE
iEz b, RtRELNRTIEMSHNEARE
RERN RS FRELDRABRMSBMEKR
E= gt S uN: )0

* THRSHEITEXNALRER, RITTEXER
TREINEITER, BENHIEY JREEARN
BEREMMEAERE .

M ESARASTEERNE SRS
AR KERN SR,

INDEPENDENT AUDITOR'S REPORT

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 Board of Directors 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.

The engagement partner on the audit resulting in this independent auditor’s
report is Wong Yat Kin (practising certificate number: P06178).

Ernst & Young
Certified Public Accountants

Hong Kong
26 September 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

= A2

ér—H
IR = I m

Year ended 31 March 2025 & ZE2025F3H31H LLFE

REVENUE

Other net income

EXPENSES BEFORE PUBLIC MISSION
ACTIVITIES EXPENSES AND DEPRECIATION

Building management expenses
Staff costs

Government rent and rates
Other operating expenses

Finance costs

OPERATING PROFIT BEFORE PUBLIC MISSION
ACTIVITIES EXPENSES AND DEPRECIATION

Public mission activities expenses, net
OPERATING PROFIT/(LOSS) BEFORE
DEPRECIATION

Depreciation

LOSS BEFORE TAX

Income tax

LOSS FOR THE YEAR

Cyberport 2024/25 Annual Report

ON
HEMUN ST

Kt AR ERENZ H K

rIBZz3%
MBI W
RIS
AR E TR
Hitiz gz
5%

Rt AREERDZ HRIFIA

ZEEHFH

RREEEN AW

KiHFIENEE

#r1R

PRBLAIS R
FRiSH

FERTH

563,165,522 538,027,221
122,746,815 70,403,437

685,912,337 608,430,658
(187,957,113) (190,827,781)
(127,345,628) (117,494,220)
(17,133,615) (17,282,163)

(153,034,044) (120,251,276)
(7,032,469) (142,257)

(492,502,869)

(445,997,697)

193,409,468
(147,298,189)

162,432,961
(174,797,680)

46,111,279
(224,372,041)

(12,364,719)
(178,309,083)

(178,260,762)

(190,673,802)

(178,260,762)

(190,673,802)

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
GaftrElm*

Year ended 31 March 2025 # ZE 20253831 HLIEFEE

LOSS FOR THE YEAR FRTH (178,260,762)  (190,673,802)

OTHER COMPREHENSIVE INCOME/(LOSS) Hte@mizs  (S)

Other comprehensive income/(loss) that will not  FHEHEBARSEHR I REREZ
be reclassified to profit or loss in subsequent Hithemls (TH)

periods:
- Changes in fair value of equity investments — BEERAANEITNEMEEREZ
designated at fair value through other BARERZ RANELE)
comprehensive income 9,002,929 (52,952,199)

OTHER COMPREHENSIVE INCOME/(LOSS) FOR FRHEfLmIEE (5i)
THE YEAR, NET OF TAX (3NpRBiTR) 9,002,929 (52,952,199)

TOTAL COMPREHENSIVE LOSS FOR THE YEAR FHLETHRET (169,257,833)  (243,626,001)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ZaEl SRR

As at 31 March 2025 F2025%F3H831H

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Deferred rental receivables
Cyberport Macro Fund investments

Prepayments and deposits

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Prepayments, deposits and other receivables
Amounts due from fellow subsidiaries
Investments in securities

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Rental and other deposits

Amount due to the immediate holding company

Lease liabilities

Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

Cyberport 2024/25 Annual Report
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14
15(a)

16
19

18
19
29(b)
17
20

21
22
29(b)
15(b)

6,701,861,916
5,602,496
4,125,672
87,191,633
2,754,004

5,250,272,836
8,696,953

4,243,654
78,188,704
2,758,292

6,801,535,721

5,344,160,439

740,301 466,319
59,081,775 44,636,496
46,284,806 29,957,635

1,042,674 991,869
620,146,401 581,518,836
1,901,778,250 1,233,480,151
2,629,074,207 1,891,051,306
185,078,173 321,409,611
1,649,287,714 778,562,627
127,817,496 113,688,803
254,303,568 254,303,568
3,195,211 2,962,277
2,219,682,162 1,470,926,886
409,392,045 420,124,420

7,210,927,766

5,764,284,859

NON-CURRENT LIABILITIES

Interest-bearing borrowing

Development maintenance fund

Other payables

Lease liabilities

Total non-current liabilities

Net assets

EQUITY
Share capital

Reserves

Total equity

CHAN Sai-ming
FREREA
Director
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As at 31 March 2025 F2025%3H31H

23
24
21

15(b)

25

1,263,000,000
369,899,880
7,114,807
2,776,740

1,263,000,000

370,232,570
9,031,857
5,958,950

1,642,791,427

1,648,223,377

5,568,136,339

4,116,061,482

3,619,000,002

1,998,000,002

1,949,136,337 2,118,061,480
5,568,136,339 4,116,061,482
CHEUNG Wing-han
B FA A
Director
EBF
#9803 2024/25 1R
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ENm B IR

Year ended 31 March 2025 & ZE2025F3H31H LLFE

At 1 April 2023

Loss for the year

Other comprehensive loss
for the year:

- Changes in fair value of equity
investments designated at
fair value through other
comprehensive income, net
of tax

F20235481H

FRSH

FREMEESHR:

— EERAANEITA
HiteEWE 2 RE
RAZDANEZE
(HFH3)

Total comprehensive loss for the year FRLE TR

Subtotal

Issue of shares

Transfer from development

maintenance fund to capital reserve

At 31 March 2024 and
at 1 April 2024

Loss for the year

Other comprehensive income
for the year:

- Changes in fair value of equity
investments designated at
fair value through other
comprehensive income, net
of tax

it

RiTkin

RRBEBEEERE
RS

F2024%38318R%
202454810

FASH
FREMSENE:

- BERAANEITA
EftieER @2 RE
BRAZRNANELE
(0FHI)

Total comprehensive loss for the year FRZLETREM

Subtotal

it
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
SeNmTohE
Year ended 31 March 2025 & ZE2025F3H31HIEFEE

Share Capital Fair value  Accumulated Total Share Capital Fair value  Accumulated Total
capital reserve reserve losses equity capital reserve reserve losses equity
g L[ANMERS 2itSH Wi B8 ABfEE  L[AMNERE 2it5H Wiz B &
984,000,002 5,393,443,492 (2,794,852) (3,030,531,508)  3,344,117,134 Issue of shares Rkt 25 1,621,000,000 - - - 1,621,000,000
Transfer from development HABEBESRIEE
- - - (190673802)  (190,673.802) maintenance fund to capital reserve  AAfEE 24 - 332,690 - - 332,690
At 31 March 2025 F2025%38318 3,619,000,002  5,395,346,531* (46,744,122) (3,399,466,072)* 5,568,136,339
EJ These reserve accounts comprise the consolidated reserves of HK$1,949,136,337 (2024: HK$2,118,061,480) in the consolidated statement of financial position.
* ZEEEKE OESEMBSRRRZ LG 1,949,136,337 878 (202451 2,118,061,48087T) o
- - (52,952,199) - (52,952,199)
- - (52,952,199)  (190,673802)  (243,626,001)
984,000,002  5,393,443,492 (55,747,051)  (3,221,205,310)  3,100,491,133
25 1,014,000,000 - - - 1,014,000,000
24 - 1,570,349 - - 1,570,349
1,998,000,002  5,395,013,841* (55,747,051)* (3,221,205,310)*  4,116,061,482
- - - (178,260,762)  (178,260,762)
- - 9,002,929 - 9,002,929
- - 9,002,929 (178,260,762)  (169,257,833)
1,998,000,002  5,395,013,841 (46,744,122)  (3,399,466,072)  3,946,803,649
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CONSOLIDATED STATEMENT OF CASH FLOWS
SellEnEx
Year ended 31 March 2025 & ZE2025F3831HIEFE

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before tax

Adjustments for:

Depreciation of property, plant and equipment
Depreciation of right-of-use assets

Interest income from investments at fair value
through profit or loss

Fair value losses on debt investments at fair
value through profit or loss, net

Net realised/unrealised gains on investments
at fair value through profit or loss

Interest income on bank deposits
Impairment of trade receivables
Impairment of other receivables

Loss on disposal of items of property, plant
and equipment, net

Finance costs

Revaluation losses/(gains) on investments

Decrease in deferred rental receivables
Increase in inventories
Increase in trade receivables

(Increase)/decrease in prepayments, deposits
and other receivables

Increase in amounts due from fellow subsidiaries
(Decrease)/increase in trade payables
Increase in other payables and accruals

Increase in rental and other deposits

Cyberport 2024/25 Annual Report
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(178,260,762)

221,277,584
3,094,457

(17,750,544)

(13,875,010)
(80,783,964)
6,636,189

71,264
7,032,469
296,585

(190,673,802)

175,949,998
2,359,085

(17,575,484)

2,683,632

(9.522,651)
(40,010,442)
4,752,226
6,163,267

344,999
142,257
(482,616)

(52,261,732)
117,982

(273,982)

(21,081,468)

(771,703)

(50,805)

(136,331,438)
282,167,552
14,128,693

(65,869,531)
2,282,110
(90,315)
(21,389,377)

3,192,544
(790,427)
248,950,335
37,002,313
9,715,332

Increase in deferred income and
government grant

Cash generated from operations

Interest on lease liabilities

Net cash flows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of items of property, plant
and equipment

Increase in Cyberport Macro Fund investments

Increase in investments at fair value through
profit or loss

Proceeds from sale and redemption of
investments at fair value through profit or loss

Interest income received from:

- Investments at fair value through
profit or loss

- Bank deposits

Increase in time deposits with original maturity
of more than three months

Net cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Principal portion of lease payments
Proceeds from issue of shares

New other loans

Interest on other borrowing

Net cash flows from financing activities

CONSOLIDATED STATEMENT OF CASH FLOWS
SEINERER
Year ended 31 March 2025 #Z202553H31HIEEE

EBHE W e B A b Bh 2 18 0

KEMSZNE
HEE RGNS

KEFEMFREZMERESE

BEEDZNERE
TNk HEERigEIME

R BR A E SR EEM
BRSMET NIRRT 2 R FIEM

HEMERZRARNEIT NIRRT

LA PSRRI
B BN
— BARNET NIRRT Z REA

— RITER

REE R =B L2 EHER
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KBTI AI & RE 28

MEENZRERE

HEARZEZHD
RATRDFRS TR

G AR
HAtp A5 F 2
M43 E RIS EL &R B8

27(b)

586,822,149 484,538,523
672,465,248 697,541,507

(265,674) (142,257)
672,199,574 697,399,250

(1,613,397,223) (2,171,269,958)
- (7,972,245)

(330,030,385) (288,122,544)

304,981,245 369,848,379
14,681,992 17,647,963
68,301,336 31,491,587

(274,436,578) (185,308,525)

(1,829,899,613) (2,233,685,343)

(2,949,276)
1,621,000,000

(2,223,963)
1,014,000,000
1,263,000,000

(16,713,123)

(66,489,164)

1,651,561,560 2,258,062,914
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NET INCREASE IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents at beginning of year

CASH AND CASH EQUIVALENTS AT END
OF YEAR

ANALYSIS OF BALANCE OF CASH AND
CASH EQUIVALENTS

Cash and cash equivalents as stated in the
consolidated statement of financial position

Non-pledged time deposits with original maturity

of more than three months when acquired

Cash and cash equivalents as stated in the
consolidated statement of cash flows

Cyberport 2024/25 Annual Report

CONSOLIDATED STATEMENT OF CASH FLOWS
SEUWERER
Year ended 31 March 2025 & ZE2025F3831HIEFE

ME KM EFETEEMNRE

FzRNERREEEIE

FAZMERNEFEHH

NERREFEIEERD R

SEVSRRERMATIIMER
NEHETE

FRENRIAAN=1
U2 BHURE HRER

SENTREBRMIINER
NeHEDE

20

20

393,861,521 721,776,821
979,892,158 258,115,337
1,373,753,679 979,892,158
1,901,778,250 1,233,480,151

(528,024,571)

(253,587,993)

1,373,753,679

979,892,158

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE INFORMATION

Hong Kong Cyberport Management Company Limited (the “Company”) is a
limited liability company incorporated in Hong Kong. The registered office
of the Company is located at Level 6, Cyberport 2, 100 Cyberport Road,
Hong Kong.

The principal activity of the Company is to support and promote the
innovation and technology development in Hong Kong through the creation
of a comprehensive ecosystem of digital technology companies.

With a vision to build Cyberport as a main force in developing the digital
technology industry as a key economic driver of Hong Kong (the “Vision”),
the public mission of the Company is anchored in three strategic directions:

- Talent Cultivation and Development;
- Industry Development; and
- Integration of New and Traditional economies.

In the Group's relentless pursuit of excellence, the Group takes a pragmatic
and comprehensive approach in realising its Vision. To ensure the line-
up of services is dynamic and flexible in meeting the needs of budding
technology entrepreneurs, investor community and industry talents, the
Company actively builds strong partnerships with leaders from technology
industry, academia, research institutes and professional bodies.

To further extend the Group's entrepreneurial support to scalable start-
ups, the Company has launched the Cyberport Macro Fund (the “CMF”)
for Hong Kong-based digital entrepreneurs in 2017. With an initial size of
HK$200 million, the CMF aims to provide Cyberport's start-ups with early
financing and promote the development of venture capital ecosystem in
Hong Kong. In April 2021, Cyberport had committed to inject an additional
amount of HK$200 million into the CMF and extend the scope to cover
Series B and later-stage investments. Further details of the investments
made up to the end of the reporting period are included in note 16 to the
consolidated financial statements.

The Group has established various teams (“Public Mission Teams”) to
achieve the above public mission. The expenses incurred by Public Mission
Teams that contribute to the successful running of the public mission
activities are disclosed in note 11 to the consolidated financial statements.

The Company is a direct wholly-owned subsidiary of Hong Kong Cyberport
Development Holdings Limited, a company incorporated in Hong Kong
and is wholly owned by the Government of the Hong Kong Special
Administrative Region (“HKSAR") via The Financial Secretary Incorporated.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZESIRETME
31 March 2025 202543831H

1. CORPORATE INFORMATION (continued)

Information about subsidiaries

Particulars of the Company’s subsidiaries are as follows:

Cyberport Macro Fund Limited

CMF One Limited

CMF Two Limited

CMF Three Limited

CMF Four Limited

CMF Five Limited

CMF Six Limited

CMF Seven Limited

CMF Eight Limited

134 Cyberport 2024/25 Annual Report

Place of

incorporation

TR BRI R

Hong Kong
B5E

Hong Kong
aE

Hong Kong
B5E

Hong Kong
aE

Hong Kong
BE

Hong Kong
aE

Hong Kong
B5E

Hong Kong
aE

Hong Kong
B5E

Issued ordinary
share capital

BRITEBRAE

HK$1
1787

HK$1
1787t

HK$1
1787

HK$1
1787t

HK$1
1787%

HK$1
1787t

HK$1
1787

HK$1
1787T

HK$1
1787

1. R’EHEH )

BEXWRERARNER

TRBZWBATIFEWT:

Percentage of equity
attributable to
the Company

EYNSIIVESE S =Rl e

Direct
B

100

Indirect

IS

100

100

100

100

100

100

100

100

Principal
activities

FEWS

Investment holding

BARR

Investment holding

BRHEITR

Investment holding

BHEITR

Investment holding

BRHEITR

Investment holding

BHEITR

Investment holding

BRAEITR

Investment holding

BHEITR

Investment holding

BRHEITR

Investment holding

BARR

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.1 BASIS OF PREPARATION

These consolidated financial statements have been prepared in accordance
with HKFRS Accounting Standards (which include all Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards (“HKASs") and
Interpretations) as issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA") and the Hong Kong Companies Ordinance. They
have been prepared under the historical cost convention, except for
financial assets at fair value through profit or loss and equity investments
at fair value through other comprehensive income which have been
measured at fair value. These consolidated financial statements are
presented in Hong Kong dollars (“HK$"), which is also the functional
currency of the Company.

Basis of consolidation

The consolidated financial statements include the financial statements of
the Company and its subsidiaries (collectively referred to as the “Group”)
for the year ended 31 March 2025. A subsidiary is an entity (including
a structured entity), directly or indirectly, controlled by the Company.
Control is achieved when the Group is exposed, or has rights, to variable
returns from its involvement with the investee and has the ability to affect
those returns through its power over the investee (i.e., existing rights that
give the Group the current ability to direct the relevant activities of the
investee).

Generally, there is a presumption that a majority of voting rights results
in control. When the Group has less than a majority of the voting or
similar rights of an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an investee,
including:

(@) the contractual arrangement with the other vote holders of the
investee;

(b) rights arising from other contractual arrangements; and
(c) the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same
reporting period as the Group, using consistent accounting policies. The
results of subsidiaries are consolidated from the date on which the Group
obtains control, and continue to be consolidated until the date that such
control ceases.

Profit or loss and each component of other comprehensive income are
attributed to the owners of the parent of the Group and to the non-
controlling interests, even if this results in the non-controlling interests
having a deficit balance. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions between
members of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee if facts and
circumstances indicate that there are changes to one or more of the three
elements of control described above. A change in the ownership interest
of a subsidiary, without a loss of control, is accounted for as an equity
transaction.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 202543H31H

2.1 BASIS OF PREPARATION (continued)

Basis of consolidation (continued)
If the Group loses control over a subsidiary, it derecognises the related

assets (including goodwill), liabilities, any non-controlling interest

and exchange fluctuation reserve; and recognises the fair value of any

investment retained and any resulting surplus or deficit in profit or

loss. The Group’s share of components previously recognised in other

comprehensive income is reclassified to profit or loss or retained profits,

as appropriate, on the same basis as would be required if the Group had
directly disposed of the related assets or liabilities.

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Group has adopted the following revised HKFRS Accounting Standards
for the first time for the current year's consolidated financial statements.

Amendments to HKFRS 16
Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7

Lease Liability in a Sale and Leaseback

Classification of Liabilities as Current or
Non-current (the “2020 Amendments”)

Non-current Liabilities with Covenants
(the “2022 Amendments”)

Supplier Finance Arrangements

and HKFRS 7

The nature and the impact of the revised HKFRS Accounting Standards are
described below:

(a)

Amendments to HKFRS 16 specify the requirements that a seller-
lessee uses in measuring the lease liability arising in a sale and
leaseback transaction to ensure the seller-lessee does not recognise
any amount of the gain or loss that relates to the right of use it
retains. Since the Group has no sale and leaseback transactions
with variable lease payments that do not depend on an index or a
rate occurring from the date of initial application of HKFRS 16, the
amendments did not have any impact on the financial position or
performance of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

(continued)

(b)

The 2020 Amendments clarify the requirements for classifying
liabilities as current or non-current, including what is meant by a right
to defer settlement and that a right to defer must exist at the end of
the reporting period. Classification of a liability is unaffected by the
likelihood that the entity will exercise its right to defer settlement. The
amendments also clarify that a liability can be settled in its own equity
instruments, and that only if a conversion option in a convertible
liability is itself accounted for as an equity instrument would the
terms of a liability not impact its classification. The 2022 Amendments
further clarify that, among covenants of a liability arising from a loan
arrangement, only those with which an entity must comply on or
before the reporting date affect the classification of that liability as
current or non-current. Additional disclosures are required for non-
current liabilities that are subject to the entity complying with future
covenants within 12 months after the reporting period.

The Group has reassessed the terms and conditions of its liabilities
as at 1 April 2023 and 2024 and concluded that the classification of its
liabilities as current or non-current remained unchanged upon initial
application of the amendments. Accordingly, the amendments did not
have any impact on the financial position or performance of the Group.

Amendments to HKAS 7 and HKFRS 7 clarify the characteristics of
supplier finance arrangements and require additional disclosure of
such arrangements. The disclosure requirements in the amendments
are intended to assist users of financial statements in understanding
the effects of supplier finance arrangements on an entity’s liabilities,
cash flows and exposure to liquidity risk. As the Group does not have
supplier finance arrangements, the amendments did not have any
impact on the Group's consolidated financial statements.
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS ACCOUNTING

STANDARDS

The Group has not applied any new and revised HKFRS Accounting
Standards, that have been issued but are not yet effective for the
accounting year ended 31 March 2025, in these consolidated financial
statements.

The Group is in the process of making an assessment of the impact
of these new and revised HKFRS Accounting Standards upon initial
application. So far, the Group considers that these new and revised HKFRS
Accounting Standards are unlikely to have a significant impact on the
Group's results of operations and financial position.

2.4 MATERIAL ACCOUNTING POLICIES

Fair value measurement

The Group measures its financial assets at fair value through profit or
loss and equity investments at fair value through other comprehensive
income at fair value at the end of each reporting period. 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 fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either
in the principal market for the asset or liability, or in the absence of a
principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by
the Group. The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the asset
or liability, assuming that market participants act in their economic best
interest.

The Group uses valuation techniques that are appropriate in the
circumstances and for which sufficient data are available to measure fair
value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement (continued)

All assets and liabilities for which fair value is measured or disclosed in
the consolidated financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 - based on quoted prices (unadjusted) in active markets for
identical assets or liabilities

Level 2 -  based on valuation technigues for which the lowest level
input that is significant to the fair value measurement is
observable, either directly or indirectly

Level 3 -  based on valuation technigues for which the lowest level
input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the consolidated
financial statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by reassessing
categorisation (based on the lowest level input that is significant to the fair
value measurement as a whole) at the end of each reporting period.

Impairment of non-financial assets

Where an indication of impairment exists, or when annual impairment
testing for an asset is required (other than inventories, financial assets
and deferred tax assets), the asset’s recoverable amount is estimated.
An asset’'s recoverable amount is the higher of the asset’s or cash-
generating unit’s value in use and its fair value less costs of disposal, and
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, in which case the recoverable amount is determined for
the cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, a portion of the carrying
amount of a corporate asset (e.g., a headquarters building) is allocated to
an individual cash-generating unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest group of cash-generating
units.

An impairment loss is recognised only if the carrying amount of an asset
exceeds its recoverable amount. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value
of money and the risks specific to the asset. An impairment loss is charged
to the statement of profit or loss in the period in which it arises in those
expense categories consistent with the function of the impaired asset.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of non-financial assets (continued)

An assessment is made at the end of each reporting period as to whether
there is an indication that previously recognised impairment losses may
no longer exist or may have decreased. If such an indication exists, the
recoverable amount is estimated. A previously recognised impairment loss
of an asset other than goodwill is reversed only if there has been a change
in the estimates used to determine the recoverable amount of that asset,
but not to an amount higher than the carrying amount that would have
been determined (net of any depreciation) had no impairment loss been
recognised for the asset in prior years. A reversal of such an impairment
loss is credited to the statement of profit or loss in the period in which it
arises.

Related parties

A party is considered to be related to the Group if:

(a) the party is a person or a close member of that person’s family and
that person:
(i) has control or joint control over the Group;

(i) has significant influence over the Group; or

(iii) is a member of the key management personnel of the Group or of
a parent of the Group;

or
(b) the party is an entity where any of the following conditions applies:
(i) the entity and the Group are members of the same group;

(i) one entity is an associate or joint venture of the other entity (or of
a parent, subsidiary or fellow subsidiary of the other entity);

(iii) the entity and the Group are joint ventures of the same third
party;

(iv) one entity is a joint venture of a third entity and the other entity is
an associate of the third entity;

(v) the entity is a post-employment benefit plan for the benefit of
employees of either the Group or an entity related to the Group;

(vi) the entity is controlled or jointly controlled by a person identified
in (a);

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

(viii) the entity, or any member of a group of which it is a part,

provides key management personnel services to the Group or to
the parent of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less accumulated
depreciation and any impairment losses. The cost of an item of property,
plant and equipment comprises its purchase price and any directly
attributable costs of bringing the asset to its working condition and
location for its intended use.

Expenditure incurred after items of property, plant and equipment have
been put into operation, such as repairs and maintenance, is normally
charged to the statement of profit or loss in the period in which it is
incurred. In situations where the recognition criteria are satisfied, the
expenditure for a major inspection is capitalised in the carrying amount of
the asset as a replacement. Where significant parts of property, plant and
equipment are required to be replaced at intervals, the Group recognises
such parts as individual assets with specific useful lives and depreciates
them accordingly.

Depreciation is calculated on the straight-line basis to write off the cost of
each item of property, plant and equipment to its residual value over its
estimated useful life. The principal annual rates used for this purpose are
as follows:

Buildings Over the period of the lease
Building services and support facilities 10%

Information technology facilities 20%

Centres equipment 20% - 33'/.%

Leasehold improvements 10%

Furniture and equipment 10% - 20%

Motor vehicles 20%

Where parts of an item of property, plant and equipment have different
useful lives, the cost of that item is allocated on a reasonable basis
among the parts and each part is depreciated separately. Residual values,
useful lives and the depreciation method are reviewed, and adjusted if
appropriate, at least at each financial year end.

An item of property, plant and equipment including any significant part
initially recognised is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss
on disposal or retirement recognised in the statement of profit or loss in
the year the asset is derecognised is the difference between the net sales
proceeds and the carrying amount of the relevant asset.

Construction in progress is stated at cost less any impairment losses, and
is not depreciated. It is reclassified to the appropriate category of property,
plant and equipment when completed and ready for use.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leases

The Group assesses at contract inception whether a 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.

Group as a lessee

The Group applies a single recognition and measurement approach for all
leases, except for short-term leases and leases of low-value assets. The
Group recognises lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.

(a) Right-of-use assets

Right-of-use assets are recognised at the commencement date of the
lease (that is the date the underlying asset is available for use). Right-
of-use assets are measured at cost, less accumulated depreciation
and any impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-
line basis over the lease terms.

If ownership of the leased asset transfers to the Group by the end of
the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset.

(b) Lease liabilities

Lease liabilities are recognised at the commencement date of the
lease at the present value of lease payments to be made over the
lease term. The lease payments include fixed payments (including
in-substance fixed payments) less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The
lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and payments of
penalties for termination of a lease, if the lease term reflects the
Group exercising the option to terminate the lease. The variable lease
payments that do not depend on an index or a rate are recognised as
an expense in the period in which the event or condition that triggers
the payment occurs.

In calculating the present value of lease payments, the Group uses its
incremental borrowing rate at the lease commencement date because
the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced for the lease
payments made. In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change in the lease term,
a change in lease payments (e.g., a change to future lease payments
resulting from a change in an index or rate) or a change in assessment
of an option to purchase the underlying asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leases (continued)

Group as a lessee (continued)

(c) Short-term leases and leases of low-value assets
The Group applies the short-term lease recognition exemption to its
short-term leases (that is those leases that have a lease term of 12
months or less from the commencement date and do not contain
a purchase option). It also applies the recognition exemption for
leases of low-value assets to leases of office equipment and laptop
computers that are considered to be of low value.

Lease payments on short-term leases are recognised as an expense
on a straight-line basis over the lease term.

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

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

Lease payments on short-term leases and leases of low-value assets are
recognised as an expense on a straight-line basis over the lease term.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently
measured at amortised cost, fair value through other comprehensive
income, and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the
financial asset's contractual cash flow characteristics and the Group's
business model for managing them. With the exception of trade receivables
that do not contain a significant financing component or for which the
Group has applied the practical expedient of not adjusting the effect of a
significant financing component, the Group initially measures a financial
asset at its fair value plus in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade receivables that do not
contain a significant financing component or for which the Group has
applied the practical expedient are measured at the transaction price
determined under HKFRS 15 in accordance with the policies set out for
“Revenue recognition” below.

In order for a financial asset to be classified and measured at amortised
cost or fair value through other comprehensive income (“OCI"), it needs to
give rise to cash flows that are solely payments of principal and interest
(“SPPI") on the principal amount outstanding. Financial assets with cash
flows that are not SPPI are classified and measured at fair value through
profit or loss, irrespective of the business model.

The Group’s business model for managing financial assets refers to
how it manages its financial assets in order to generate cash flows.
The business model determines whether cash flows will result from
collecting contractual cash flows, selling the financial assets, or both.
Financial assets classified and measured at amortised cost are held
within a business model with the objective to hold financial assets in
order to collect contractual cash flows, while financial assets classified
and measured at fair value through other comprehensive income are
held within a business model with the objective of both holding to collect
contractual cash flows and selling. Financial assets which are not held
within the aforementioned business models are classified and measured at
fair value through profit or loss.

Purchases or sales of financial assets that require delivery of assets
within the period generally established by regulation or convention in the
marketplace are recognised on the trade date, that is, the date that the
Group commits to purchase or sell the asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Subsequent measurement

The subsequent measurement of financial assets depends on their
classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using
the effective interest method and are subject to impairment. Gains and
losses are recognised in the statement of profit or loss when the asset is
derecognised, modified or impaired.

Financial assets designated at fair value through other comprehensive
income (equity investments)

Upon initial recognition, the Group can elect to classify irrevocably its
equity investments as equity investments designated at fair value through
other comprehensive income when they meet the definition of equity under
HKAS 32 Financial Instruments: Presentation and are not held for trading.
The classification is determined on an instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to the
statement of profit or loss. Dividends are recognised as other income in the
statement of profit or loss when the right of payment has been established,
except when the Group benefits from such proceeds as a recovery of part
of the cost of the financial asset, in which case, such gains are recorded
in other comprehensive income. Equity investments designated at fair
value through other comprehensive income are not subject to impairment
assessment.

Financial assets at fair value through profit or l0oss

Financial assets at fair value through profit or loss are carried in the
statement of financial position at fair value with net changes in fair value
recognised in the statement of profit or loss.

This category includes derivative instruments and equity investments
which the Group had not irrevocably elected to classify at fair value
through other comprehensive income. Dividends on the equity investments
are also recognised as other income in the statement of profit or loss when
the right of payment has been established.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of
a group of similar financial assets) is primarily derecognised (i.e., removed
from the Group's consolidated statement of financial position) when:

the rights to receive cash flows from the asset have expired; or

the Group has transferred its rights to receive cash flows from the
asset or has assumed an obligation to pay the received cash flows
in full without material delay to a third party under a “pass-through”
arrangement; and either (a) the Group has transferred substantially
all the risks and rewards of the asset, or (b) the Group has neither
transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an
asset or has entered into a pass-through arrangement, it evaluates, if and
to what extent, it has retained the risk and rewards of ownership of the
asset. When it has neither transferred nor retained substantially all the
risks and rewards of the asset nor transferred control of the asset, the
Group continues to recognise the transferred asset to the extent of the
Group's continuing involvement. In that case, the Group also recognises an
associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Group
has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying amount
of the asset and the maximum amount of consideration that the Group
could be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs")
for all debt instruments not held at fair value through profit or loss. ECLs
are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Group expects
to receive, discounted at an approximation of the original effective interest
rate. The expected cash flows will include cash flows from the sale of
collateral held or other credit enhancements that are integral to the
contractual terms.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

General approach

ECLs are recognised in two stages. For credit exposures for which there
has not been a significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from default events that
are possible within the next 12 months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk
since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective of the timing
of the default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit risk on a
financial instrument has increased significantly since initial recognition.
When making the assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting date with the risk
of a default occurring on the financial instrument as at the date of initial
recognition and considers reasonable and supportable information that
is available without undue cost or effort, including historical and forward-
looking information. The Group considers that there has been a significant
increase in credit risk when contractual payments are more than 30 days
past due.

The Group considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases, the Group
may also consider a financial asset to be in default when internal or
external information indicates that the Group is unlikely to receive the
outstanding contractual amounts in full before taking into account any
credit enhancements held by the Group. A financial asset is written off
when there is no reasonable expectation of recovering the contractual cash
flows.

Financial assets at amortised cost are subject to impairment under the
general approach and they are classified within the following stages
for measurement of ECLs except for trade receivables which apply the
simplified approach as detailed below.

Stage 1 - Financial instruments for which credit risk has not
increased significantly since initial recognition and for
which the loss allowance is measured at an amount equal
to 12-month ECLs

Stage 2 -  Financial instruments for which credit risk has increased
significantly since initial recognition but that are not credit-
impaired financial assets and for which the loss allowance
is measured at an amount equal to lifetime ECLs

Stage 3 -  Financial assets that are credit-impaired at the reporting
date (but that are not purchased or originated credit-
impaired) and for which the loss allowance is measured at
an amount equal to lifetime ECLs
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

Simplified approach

For trade receivables that do not contain a significant financing component
or when the Group applies the practical expedient of not adjusting the
effect of a significant financing component, the Group applies the simplified
approach in calculating ECLs. Under the simplified approach, the Group
does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Group has
established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and
the economic environment.

For trade receivables that contain a significant financing component and
lease receivables, the Group chooses as its accounting policy to adopt the
simplified approach in calculating ECLs with policies as described above.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as loans and
borrowings and payables.

All financial liabilities are recognised initially at fair value and net of
directly attributable transaction costs.

Subsequent measurement of financial liabilities at amortised cost (trade
and other payables, and borrowings)

After initial recognition, trade and other payables, and interest-bearing
borrowings are subsequently measured at amortised cost, using the
effective interest rate method unless the effect of discounting would
be immaterial, in which case they are stated at cost. Gains and losses
are recognised in the statement of profit or loss when the liabilities are
derecognised as well as through the effective interest rate amortisation
process.

Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the
effective interest rate. The effective interest rate amortisation is included
in finance costs in the statement of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Derecognition of financial liabilities
A financial liability is derecognised when the obligation under the liability
is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as
a derecognition of the original liability and a recognition of a new liability,
and the difference between the respective carrying amounts is recognised
in the statement of profit or loss.

Offsetting of financial instruments

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

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is
calculated using the weighted average cost method. Net realisable value is
based on estimated selling prices less any estimated costs of disposal.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise
cash on hand and at banks, and short-term highly liquid deposits with a
maturity of generally within three months that are readily convertible into
known amounts of cash, subject to an insignificant risk of changes in value
and held for the purpose of meeting short-term cash commitments.

For the purpose of the consolidated statement of cash flows, cash and cash
equivalents comprise cash on hand and at banks, and short-term deposits
as defined above, less bank overdrafts which are repayable on demand
and form an integral part of the Group’s cash management.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Provisions

A provision is recognised when a present obligation (legal or constructive)
has arisen as a result of a past event and it is probable that a future
outflow of resources will be required to settle the obligation, provided that
a reliable estimate can be made of the amount of the obligation.

When the Group expects some or all of a provision to be reimbursed,
the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is
presented in the statement of profit or loss net of any reimbursement.

When the effect of discounting is material, the amount recognised for a
provision is the present value at the end of each reporting period of the
future expenditures expected to be required to settle the obligation. The
increase in the discounted present value amount arising from the passage
of time is included in finance costs in the statement of profit or loss.

Income tax

Income tax comprises current and deferred tax. Income tax relating to
items recognised outside profit or loss is recognised outside profit or loss,
either in other comprehensive income or directly in equity.

Current tax assets and liabilities for the current and prior periods are
measured at the amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of each reporting period,
taking into consideration interpretations and practices prevailing in the
jurisdictions in which the Group operates.

Deferred tax is provided, using the liability method, on all temporary
differences at the end of each reporting period between the tax bases of
assets and liabilities and their carrying amounts for financial reporting
purposes.

Deferred tax liabilities are recognised for all taxable temporary differences,
except:

when the deferred tax liability arises from the initial recognition of
goodwill or an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss and does not give rise to
equal taxable and deductible temporary differences; and

in respect of taxable temporary differences associated with
investments in subsidiaries, when the timing of the reversal of the
temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Income tax (continued)

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and any unused tax
losses. Deferred tax assets are recognised to the extent that it is probable
that taxable profit will be available against which the deductible temporary
differences, and the carryforward of unused tax credits and unused tax
losses can be utilised, except:

when the deferred tax asset relating to the deductible temporary
differences arises from the initial recognition of an asset or liability in
a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible temporary
differences; and

in respect of deductible temporary differences associated with
investments in subsidiaries, deferred tax assets are only recognised
to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available
against which the temporary differences can be utilised.

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 profit will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets are reassessed
at the end of each reporting period and are recognised to the extent that it
has become probable that sufficient taxable profit will be available to allow
all or part of the deferred tax asset to be recovered.

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

Deferred tax assets and deferred tax liabilities are offset if and only if
the Group has a legally enforceable right to set off current tax assets
and current tax liabilities and the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same taxation authority on
either the same taxable entity or different taxable entities which intend
either to settle current tax liabilities and assets on a net basis, or to realise
the assets and settle the liabilities simultaneously, in each future period in
which significant amounts of deferred tax liabilities or assets are expected
to be settled or recovered.

Government grants

Government grants are recognised at their fair value where there is
reasonable assurance that the grant will be received and all attaching
conditions will be complied with. When the grant relates to an expense
item, it is recognised as income on a systematic basis over the periods that
the costs, for which it is intended to compensate, are expensed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME el SiRzME
31 March 2025 2025%3H31H 31 March 2025 2025%3H31H

2.4 MATERIAL ACCOUNTING POLICIES (continued) 2.4 EXRIHEE (8 2.4 MATERIAL ACCOUNTING POLICIES (continued) 2.4 EXETEE (&)
Revenue recognition O 59N Revenue recognition (continued) L ON::INE=D)
Revenue from contracts with customers EYE = EN/ON Artificial Intelligence Supercomputing Centre (*AISC") Services AILEREBEHR MRS

Revenue from contracts with customers is recognised when control of
goods or services is transferred to the customers at an amount that
reflects the consideration to which the Group expects to be entitled in
exchange for those goods or services.

When the consideration in a contract includes a variable amount, the
amount of consideration is estimated to which the Group will be entitled
in exchange for transferring the goods or services to the customer. The
variable consideration is estimated at contract inception and constrained
until it is highly probable that a significant revenue reversal in the amount
of cumulative revenue recognised will not occur when the associated
uncertainty with the variable consideration is subsequently resolved.

When the contract contains a financing component which provides the
customer with a significant benefit of financing the transfer of goods or
services to the customer for more than one year, revenue is measured at
the present value of the amount receivable, discounted using the discount
rate that would be reflected in a separate financing transaction between
the Group and the customer at contract inception. When the contract
contains a financing component which provides the Group with a significant
financial benefit for more than one year, revenue recognised under the
contract includes the interest expense accreted on the contract liability
under the effective interest method. For a contract where the period
between the payment by the customer and the transfer of the promised
goods or services is one year or less, the transaction price is not adjusted
for the effects of a significant financing component, using the practical
expedient in HKFRS 15.

EREABATERIMS ZITFINEBERR
BI#IN, BRXETRRAEFATNAIRZHIZF
mEARSELERE Z KM

SaNh AN BET RS, AN
RAFXEAERURBEERARSEBER
FzE8. I ZANESAFBRGITHZER
fil, BEESAEANERZTHELHGRFURE
REY, REFREFMIARITRESHFR A LI
ENLONzEbfl=N

HEARBEAZEFREHEBI —F2ERSRSE
LZERMAND 2B D, WERNIRREIK
KRZzMETE, HEBRRFTEEASEFRZ
EESAFFEN 2RI AR 2 TR FHITH
o MENHEMFIERARBEEI -—FZERH
AMIEZ ALY, WREZEOWINZEANE
EIREXRGAREZSNAGRINE ZFEFZ. 5
ERNRERILAERRRRS ZBARN—
EREEZENME, XBNEFEBEEN
SIREHENE 1552 A TNE T ERERFAS
D2 FIAEH AR,

Revenue from the sale of computing power and relevant services is
recognised on a time proportion basis over the service agreement terms.

Revenue from other sources

Rental income is recognised on a time proportion basis over the lease
terms. Variable lease payments that do not depend on an index or a rate
are recognised as income in the accounting period in which they are
incurred.

Revenue from the car park fee is recognised when the services are
rendered.

Other incidental income and services income are recognised when the
income is entitled and services are rendered.

Other income

Interest income is recognised on an accrual basis using the effective
interest method by applying the rate that exactly discounts the estimated
future cash receipts over the expected life of the financial instrument
or a shorter period, when appropriate, to the net carrying amount of the
financial asset.

Contract liabilities

A contract liability is recognised when a payment is received or a payment
is due (whichever is earlier) from a customer before the Group transfers
the related goods or services. Contract liabilities are recognised as
revenue when the Group performs under the contract (i.e., transfers
control of the related goods or services to the customer).
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RIEH R BRERN I ERR TR TFERNNS
THERIE B IA N

AEFRWA T IRHARSS IR

HAth Z UL Kz AR 55 W\ T 3RV R SR (AR 55
BYHaiAo

HN

FSWNZN I EE UK R RE, BIRBR
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Hotel and management services BIER EFERRSS
Revenue from the provision of hotel and management services is REOEE N EERS 2 MNTFFEERIN U E 4 Employee benefits BERERN
recognised over the scheduled period on a straight-line basis because the ERIN, REAE P ENZERREERERRH Retirement benefit scheme BAEFIT R

customer simultaneously receives and consumes the benefits provided by
the Group.

Revenue from food and beverages

Revenue from the sale of food and beverages is recognised at the point in
time when the control of the assets is transferred to the buyer, generally
upon consumption of the food and beverage items by the customer.

Other facilities services

Revenue from promotion, additional air-conditioning and chilled water
charge, license fee and other facilities charge is recognised over time
as services are rendered if the customer simultaneously receives and
consumes the benefits provided by the Group.

Revenue from event and venue fee, vetting and coordination fee, tenant bus
ticket and other premise fee is recognised at the point in time when the
customer has obtained control of the service, generally when the services
are rendered.
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The Group operates a defined contribution Mandatory Provident Fund
retirement benefit scheme (the “MPF Scheme”) under the Mandatory
Provident Fund Schemes Ordinance for all of its employees. Contributions
are made based on a percentage of the employees’ basic salaries and
are charged to profit or loss as they become payable in accordance with
the rules of the MPF Scheme. The assets of the MPF Scheme are held
separately from those of the Group in an independently administered fund.
The Group's employer contributions vest fully with the employees when
contributed into the MPF Scheme.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction
or production of qualifying assets, i.e., assets that necessarily take a
substantial period of time to get ready for their intended use or sale, are
capitalised as part of the cost of those assets. The capitalisation of such
borrowing costs ceases when the assets are substantially ready for their
intended use or sale. All other borrowing costs are expensed in the period
in which they are incurred. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing of funds.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Foreign currency transactions

These consolidated financial statements are presented in Hong Kong
dollars, which is the Company's functional currency. Each entity in the
Group determines its own functional currency and items included in the
consolidated financial statements of each entity are measured using
that functional currency. Foreign currency transactions recorded by the
entities in the Group are initially recorded using their respective functional
currency rates prevailing at the dates of the transactions. Monetary assets
and liabilities denominated in foreign currencies are translated at the
functional currency rates of exchange ruling at the end of each reporting
period. Differences arising on settlement or translation of monetary items
are recognised in profit or loss. Non-monetary items that are measured
in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

In determining the exchange rate on initial recognition of the related
asset, expense or income on the derecognition of a non-monetary asset
or non-monetary liability relating to an advance consideration, the date of
initial transaction is the date on which the Group initially recognises the
non-monetary asset or non-monetary liability arising from the advance
consideration. If there are multiple payments or receipts in advance, the
Group determines the transaction date for each payment or receipt of the
advance consideration.

SIGNIFICANT ACCOUNTING ESTIMATES

The preparation of the Group’s consolidated financial statements requires
management to make judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and
their accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in
outcomes that could require a material adjustment to the carrying amounts
of the assets or liabilities affected in the future.

Estimation uncertainties

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 described below.

Impairment of non-financial assets

The Group performs reviews for impairment of non-financial assets
whenever events or changes in circumstances indicate that the carrying
amount of the assets may not be recoverable.

The Group reviews certain indicators of potential impairment of these
assets such as reported sales and purchase prices, market demand
and general market conditions. The Group considers “Buildings held for
rental”, “Hotel building” and “Building services and support facilities” as
a portfolio of assets and identifies the cash-generating unit to which the
portfolio of assets belongs by referring to the valuation performed by
independent professional valuers, after taking into consideration the net
income allowing for reversionary potential. The assumptions adopted in
the property valuation are based on the market conditions existing at the
end of the reporting period, with reference to current market sales prices
and the appropriate capitalisation rate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING ESTIMATES (continued)

Estimation uncertainties (continued)

Impairment of non-financial assets (continued)

Based on the Group’s best estimates, provision for impairment loss on the
non-financial assets is not necessary.

Investments in securities

The Group follows the guidance of HKFRS 9 on initial classification of non-
derivative financial assets with fixed or determinable payments and fixed
maturity as financial assets at amortised cost if the Group has the intention
and ability to hold such investments to maturity; or at fair value through
profit or loss if the investments are managed by external fund managers
and their performance is evaluated on a fair value basis, and information
about the investments is provided internally on that basis to the Group's
key management.

For financial assets at amortised cost, the Group evaluates its intention and
ability to hold such investments to maturity. If the Group fails to keep these
investments to maturity other than for specific circumstances for example,
selling financial assets with an insignificant amount close to maturity,
it will be required to reclassify the entire class as debt investments at
fair value through other comprehensive income. The investments would,
therefore, be measured at fair value not at amortised cost.

For investments designated as at fair value through profit or loss, the
Group engages external fund managers to manage the investment
portfolio which is evaluated and reported internally on a fair value basis.
Accordingly, these investments are designated as at fair value through
profit or loss and are stated at fair value with subsequent changes in fair
value recognised in the consolidated statement of profit or loss.

Provision for expected credit losses on trade receivables

The Group uses a provision matrix to calculate ECLs for trade receivables.
The provision rates are based on days past due for groupings of various
customer segments that have similar loss patterns (i.e., by geography,
product type, customer type and rating, and coverage by letters of credit
and other forms of credit insurance).

The provision matrix is initially based on the Group's historical observed
default rates. The Group will calibrate the matrix to adjust the historical
credit loss experience with forward-looking information. For instance, if
forecast economic conditions (i.e., gross domestic product) are expected
to deteriorate over the next year which can lead to an increased number
of defaults in the financial services, media and retail sectors, the historical
default rates are adjusted. At each reporting date, the historical observed
default rates are updated and changes in the forward-looking estimates
are analysed.

The assessment of the correlation among historical observed default
rates, forecast economic conditions and ECLs is a significant estimate.
The amount of ECLs is sensitive to changes in circumstances and forecast
economic conditions. The Group’s historical credit loss experience and
forecast of economic conditions may also not be representative of a
customer’s actual default in the future. The information about the ECLs on
the Group’s trade receivables is disclosed in note 18 to the consolidated
financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ZESIRERMDE El SRR E
31 March 2025 202538318 31 March 2025 202538318

3. SIGNIFICANT ACCOUNTING ESTIMATES (continued) 3. EX&EiHEIT (&) 4. REVENUE AND OTHER NET INCOME 4. WINEEBYTNEE
HHFHEERER (&) BN ST

An analysis of revenue is as follows:

Estimation uncertainties (continued)

Fair value of Cyberport Macro Fund investments
The unlisted equity investments and unlisted debt investments have

HILER AR ESRAZ RANE
FLETRARAENIF LB RS RARELATT

been valued based on the recent market transaction prices, market- RN UmZhEEGERDRIZERF RS HK$
based valuation techniques and expected cash flows discounted at current A M EHERI T E 2 IATH ZE MG 2 FUHA -
rates applicable for items with similar terms and risk characteristics. The NEREHTHE. HEREREFATFIARE
valuations require the Group to make estimates about expected future WERE. EEXK. HahE R ZH T T
cash flows, credit risk, volatility and discount rates, and to determine FEEA RN AXRATE (F) RIEANIEEEH Revenue from contracts with customers Y= ESlON
the comparable public companies (peers) and select the price multiple H I EEEE, RMEEFHEMN. F202543 Income from hotel operation FEEEEUN 97,454,681 115.427.203
or_ enterprise value mgltlple. Hgncg, they are subject to uncertainty. The )33_1 = 3Et$ﬁ§$&ﬁ?’fﬁﬁ\ﬂﬁﬁ 8\7.191,@3 Building management income LB IB N
fair values of the unlisted equity investments at 31 March 2025 were BT (20244 78,188,70438B7T) . H—FHIFIBEHT
HK$87,191,633 (2024: HK$78,188,704). Further details are included in notes GAMERENE16K31 - Management fee income — BEAAA 97,383,388 91,993,997
16 and 31 to the consolidated financial statements. - Other facilities income — HAMgHEURN 46,108,053 42,984,190

Income from AISC REATLEEBESA LW 55,244,190 -
Useful lives and residual values of items of property, plant and equipment Ml R RIZEFD B 2 el ERFRARFRNE
In determining the useful lives and residual values of items of property, TFEEMIL. MBEXRIEETE 2 7l 5B FHRRE
plant and equipment, the Group has to consider various factors, such RNEN, REANEZERZHAR, BEFMREE 296,190,312 250,405,390
as technical or commercial obsolescence arising from change or RS TR RS R 2R REE
improvements in the provision of services, or from a change in the market ERAS e BETEAAE. TR R FRR Revenue from other sources HMFEZ PN
demand for the service output of the asset, the expected usage of the . BEEIR R URR = ERZ AR E MR Rental income AU
asset, the expected physical wear and tear, the care and maintenance of o Zr=rl s B EHR 2 At Th IR IB A SR E vk A iR
the asset, and legal or similar limits on the use of the asset. The estimation A Z K BAZE =2 E 30 FH. k. HBERE Variable lease payments that do not depend FARURAT RIEH RN RE
of the useful life of the asset is based on the experience of the Group with FWMB Z Gt A ERERR SRR RNEFRT on an index or a rate RS ezl 3,440,212
similar assets that are used in a similar way. An adjustment of depreciation Seanfait, NEHITIHERE, FEREHER, & Other lease payments, including HAEE MR, SEEENR
is made if the estimated useful lives and/or residual values of items of SHARIEIE R E X Bl 68 A F R R T RN EFHT fixed payments 248,540,508 269,695,308
property, plant and equipment are different from previous estimation. 17,
Useful lives and residual values are reviewed at the end of each reporting 251,980,720 273,135,520
period based on changes in circumstances.

Car park fee income JAEZRIIN 14,994,490 14,486,311
Leases - Estimating the incremental borrowing rate FAE — (AIHEIgE X
The Group cannot readily determine the interest rate implicit in a lease, AEALFRZEEHEERNMRSNFE, Al 266,975,210 287,621,831
and therefore, it uses an incremental borrowing rate (“IBR") to measure 165 F BB (B S FI) = (MBI E BT A= ) ) It 2T 7
lease liabilities. The IBR is the rate of interest that the Group would have o BIEERMEANREFRFTRMNEFIHREFA

563,165,522 538,027,221

to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset
in a similar economic environment. The IBR therefore reflects what the
Group “would have to pay”, which requires estimation when no observable
rates are available (such as the Group that does not enter into financing
transactions) or when it needs to be adjusted to reflect the terms and
conditions of the lease (for example, when leases are not in the Group's
functional currency). The Group estimates the IBR using observable inputs
(such as market interest rates) when available and is required to make
certain entity-specific estimates (such as the Company’s stand-alone credit

BESEANEFMEEZE T, ST
WS XMBEENFTRAE NN ZH =,
I, BIBEERERRT AER TN BF
R, LT MEMF R (FIa0xd FHLIT LR A
R 72 AL E) 308 FXIFFH 1T LR R
EEZ FMRF AN (Bl H AR IEURERN
THRESR T ILEY) , MIZUEHFIZ LT, LA
NSRRI AR, AEEEA R ERNLIE ()
WHHFER) (EE BB ERFE, HAFHETR
RFEZ (G (FIIA AT BIRIZEITR)

(a) Disaggregated revenue information for revenue from
contracts with customers

() FEFEHUBMAZDRBNER

sefig). Type of services RS ER
Income from hotel operation BIEEBUAN
~ i i =
Deferred tax assets AR N AT - B - Room income — BRI 54,944,773 63,111,481
Deferred tax assets are recognised for unused tax losses to the extent BBIEFR I = F ] ge B R BE A A B TS _ J—
that it is probable that taxable profits will be available against which the W2 1R M ARARI SR T U, EIE - Food and beverage income — RARRIREA R 52315722
losses can be utilised. Significant management judgement is required to B R IE >R SR R AR Ft i F BT AE R 22 BY 18] Kz 7K Building management income (ZNIAZE= 1O
determine the amount of deferred tax assets that can be recognised, based ERARRGSMIREBIELEARFIM, UEER - Management fee income — BIBEU 97,383,388 91,993.997
i imi i i INZ R IERR IR P 2 E o e N
upon the likely timing and level of future taxable profits together with FHIIN Z B IR TN 2 7= & _ Other facilities income — H BB 46,108,053 42,984,190
future tax planning strategies.
Income from AISC KB ATLEEBESR LB 55,244,190 -
Total revenue from contracts with customers &P &SLWN 25 296,190,312 250,405,390
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZESIRETME
31 March 2025 202543831H

4. REVENUE AND OTHER NET INCOME (continued)

(a) Disaggregated revenue information for revenue from
contracts with customers (continued)

Geographical markets TS

Hong Kong 5B

Timing of revenue recognition W N\ B IA BT E]

Services transferred at a point in time FRE—IHEREBZRS
Services transferred over time KaAT e ¥ % 2 RS

Total revenue from contracts with customers &P SN 2ET

The following table shows the amounts of revenue recognised in the
current reporting period that were included in the contract liabilities
at the beginning of the reporting period:

Revenue recognised that was included in
contract liabilities at the beginning of the
reporting period:

Income from hotel operation BIEEBUN

Cyberport 2024/25 Annual Report

4. NS EMUINZRE (50
() BEFEHBANZTEBNER (5

296,190,312 250,405,390

75,809,627 85,449,936
220,380,685 164,955,454

296,190,312 250,405,390

TR T ARSIt ARSI S
YRR ZWNTER:

BNt ARSI EARHEHZ N

3,576,470 2,040,980

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4. REVENUE AND OTHER NET INCOME (continued)
(b) Performance obligations

Information about the Group's performance obligations is summarised
below:

Income from hotel operation
The performance obligation is satisfied over time when services are
rendered.

Revenue from food and beverages
The performance obligation is satisfied when the customer obtains
control of the promised goods, being at the point when the customer
consumes the food and beverages at the restaurants. Payment of
the transaction is due immediately at the point when the customer
consumes the food and beverages.

Management fee income
The performance obligation is satisfied over time as services are
rendered.

Other facilities income
The performance obligation is satisfied over time or at the point in
time as services are rendered.

AISC income
The performance obligation is satisfied on a time proportion basis
over the service agreement terms.

SZElSIRETME
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BAMSIRENT LRSS HRMTE
31 March 2025 202543H831H 31 March 2025 2025438 31H
4. REVENUE AND OTHER NET INCOME (continued) 4. WINSEUIN R (40 5. STAFF COSTS 5. ATIHKZ
(b) Performance obligations (continued) (b) FBLITME (L) An analysis of staff costs is as follows: RIMAEZDHMT:

The amounts of transaction prices allocated to the remaining F2025F3831H, nEEFRBATRE

performance obligations (unsatisfied or partially unsatisfied) (RIRRBITHEBORIKBEIT) 2R ZNMIER

which amounted to HK$126,579,971 as at 31 March 2025 (2024: 126,579,971 %7t (2024 5 : 3,576,470 87T)

HK$3,576,470) are expected to be recognised within one year. FEAR F—FEAIAo

2025
HK$ Salaries and allowances & ROEM 179,454,252 161,719,506
5 Retirement benefit scheme contributions BB LI 7,057,923 6,479,067
Staff benefits and other staff costs RITEFMEMR T 772,332 1,692,142
Other net income HUg N &8
Interest income from investments at fair BARNEIT ARG Z BEFEWN Wt 169.890.715
value through profit or loss 17,750,544 17,575,484
Interest income on bank deposits SRITTERFI BN 80,783,964 40,010,442 Analysed into: AR
Services income from fellow subsidiaries BRE AT ZARS W (HE) Hotel BIE 58,485,952 62,385,318
(Note) 4,201,654 4,201,654 Corporate office NEDELR 68,859,676 55,108,902
Net realised/unrealised gains on investments ZAANEITANIREZREACTI,
at fair value through profit or loss R FET 13,875,010 9,522,651 127,345,628 117,494,220
Foreign exchange differences, net SMLESFR (1,072,318)  (2755.362) Public Mission Teams (note 11) DAAESEBA (FHE11) 59,938,879 52,396,495
Others Hith 7,207,961 1,848,568
187,284,507 169,890,715
122,746,815 70,403,437
6. LOSS BEFORE TAX 6. EHiaISH
Note: e The Group's loss before tax is arrived at after charging/(crediting): REFZBRBFISIREING, GIN) FHmE:
On 24 May 2000, a portion of the Inland Lot No. 8969 at Telegraph Bay, Pokfulam (the “Residential F20005FE5824H, EBHEELREERERAE(TE
Portion”) was assigned to Hong Kong Cyberport (Ancillary Development) Limited ("HKCADL"), BERAG)) AERMEBADEEHLEE (MELRE)
a fellow subsidiary, by Hong Kong Cyberport Development Holdings Limited (the “immediate GBRAB] (THKCADLY) #t B R LR T A HIER 8969 S Notes
holding company”). Pursuant to the services agreement dated 25 October 2003 entered into Hp—go i (MEEEH51) . RI\BALQTS HKCADL M3E
between the Company and HKCADL, fixed monthly services income of HK$125,600 was received FriT3 B3 20035 10 B 25 HZ RS Y, AABIF:
from HKCADL commencing from November 2003 for the provision of services by the Company to FEBOZETRMERS, B2003FE 11 BFEERE
facilitate the operation of the Residential Portion. The fee was revised to HK$200,000 commencing HKCADL UtEY 125,600 Bt 2 B E RSN B 20064 Rental income less outgoings of FHEWNIFRFFS2 16,433,816 87T
from April 2006 and to HK$261,000 commencing from May 2008. The total amount received 4B R 200845 B2, HIIKESFIEITREA 200,000 HK$16.433.816 (2024: HK$16,525,763) (20244 16,525,763 87T) (235,546,904)  (256,609,757)
i g . AT A TTo i3 R2EN 3,132,000 87T . .
during the year was HK$3,132,000 (2024: HK$3,132,000) BT 261,000, AREEBWEENN3,132,00087T Cost of inventories A 17,918,493 20,505,702
(20244F: 3,132,000 77T) o
Depreciation of property, plant and equipment  #ll. #1288 K& &7 |H 14 221,277,584 175,949,998
Pursuant to the services agreement dated 12 March 2005 entered into between the Company RIBAAT 5 REZMB AT Skillful Limited FFT 32 BEAA Depreciation of right-of-use assets ERNA IR 15(a) 3,094,457 2,359,085
and Skitlful‘ Limited, a fellow subsidiary, mo»nth}y services income was feceiyed for the provision 2005 3B 12HZRS ML, ARBREERDRHBE Lease payments not included in the FH NS R ETBRRE AR
of information technology and telecommunications services to the Residential Portion. The total AR R B IRRS S A WEARS BN, ZEEBHE o
} ) . o i e measurement of lease liabilities 15(c) 508,065 490,940
amount received during the year was HK$1,069,654 (2024: HK$1,069,654). B 1,069,654 87T (2024 552 1,069,654 7T) o
Fair value losses on debt investments at fair  ZQANEITARBZHESHRAR
value through profit or loss, net ANESTHRE - 2,683,632
Auditor’'s remuneration 1ZEMEN 471,600 458,100
Impairment of trade receivables R WK TR 2 (B 18 6,636,189 4,752,226
Impairment of other receivables HAth i R I 2 R & 19 - 6,163,267
Loss on disposal of items of property, plant HED. NBRILEMEZ SR
and equipment, net AR 71,264 344,999
Finance costs: W ERm:
Interest on lease liabilities HEMAGRZFE 265,674 142,257
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZESIRETME
31 March 2025 202543831H

7. FINANCE COSTS

Interest on other borrowings

Less: Interest capitalised

Interest on lease liabilities

8. DIRECTORS’ REMUNERATION

HERFE
. BREFE

e

b=y

RZH B

The emoluments of the Directors of the Group disclosed pursuant to
section 383(1) of the Hong Kong Companies Ordinance and Part 2 of
the Companies (Disclosure of Information about Benefits of Directors)
Regulation are as follows:

Directors’ fees
Salaries, allowances and benefits in kind
Discretionary bonuses

Retirement scheme contributions

Cyberport 2024/25 Annual Report

BEEAS
FE. 2SR
BYETELL

BRI TR

P EE 4
66,307,500 29,974,623
(59,540,705)  (29,974,623)
6,766,795 -
265,674 142,257
7,032,469 142,257
ES5ME

RIEEB(ABEE) F383(1NZ (LB HEE
BRI RN HF) 552 S 5B 2 AR EE BN
e

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

9. FIVE HIGHEST PAID EMPLOYEES

Details of the remuneration of the five non-director highest paid employees

are as follows:

Salaries and allowances
(Including discretionary performance bonuses)

Retirement benefit scheme contributions

e oE
(BEBIBSIEL

BRI R B

The number of the non-director highest paid employees whose
remuneration fell within the following bands is as follows:

HK$2,000,001 to HK$2,500,000
HK$2,500,001 to HK$3,000,000
HK$3,000,001 to HK$3,500,000
HK$3,500,001 to HK$4,000,000
HK$4,500,001 to HK$5,000,000

10. GOVERNMENT RENT AND RATES

2,000,001 775 % 2,500,000 7T
2,500,001 77T % 3,000,000 87T
3,000,001 775 % 3,500,000 87T
3,500,001 77T % 4,000,000 87T
4,500,001 77T % 5,000,000 7T

An analysis of government rent and rates is as follows:

Hotel

Corporate office

Public Mission Teams (note 11)

BIE
ACIDIE

NARESEIPA (FFE11)

SZElSIRETME
31 March 2025 202543831H

LEREHER
AEFEERBFRAZHEHENT:

16,176,394 15,891,582
180,000 180,000
16,356,394 16,071,582

MENFUTEEZFEERSHFERZHE

WH:

= 2
2 -
1 2
2 -
= 1
5 5
. iR E ]
A NEMZ DT
2025
HK$
T
699,799 756,400
16,433,816 16,525,763
17,133,615 17,282,163
138,778 333,537
17,272,393 17,615,700
D 2024/25 IR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

11. PUBLIC MISSION ACTIVITIES EXPENSES, NET 1. 2R fEmEDSEZH
All direct and indirect expenses incurred for the primary and dominant AR N EE BN RGEMSIREKRMDE 1k

BRIhENRAXEen GNP £ ZFrE B N8
S EBWMAAREREN T H, BXZHEE:

purpose of public mission and that contribute to the successful running of
public mission activities as described in note 1 to the consolidated financial
statements are considered as public mission activities expenses. Such
expenses comprise:

Staff costs BT 59,938,879 52,396,495
Information technology facilities AHEHS & RFFEA

maintenance fees 21,628,024 23,640,814
Financial assistance to industry start-ups E AR el IR FR B 73,723,513 91,586,978

TS (Y = Fill bR,

Programme expenses (seminars, trainings,

competitions, workshops and exhibitions) TR REY) 53,264,080 51,407,859
Government rent and rates R X ZE m 138,778 333,537
Public mission communications NIREER BT 7,059,402 5,843,816
Operating expenses FELTH 9,016,438 14,216,604
Government project expenses BT E &z H 64,831,508 43,992,619
Recovery of direct expenses WEIEESH

(including government grants of (BEBUT#NBh = 130,813,360 8 7T

HK$130,813,360 (2024: HK$98,864,266) (2024 4F: 98,864,266787T)) (142,302,433) (111,304,674)
Fair value losses on debt investments at fair BARNEITNRRZ RERARIANES

value through profit or loss, net SR - 2,683,632

147,298,189 174,797,680

Cyberport 2024/25 Annual Report

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
el SiRzME
31 March 2025 2025438 31H

12. INCOME TAX 12. FRiS#H
BT A SRR EREH T T 585 O RIEH %
Fl, MEEREBAIERIELIRE (0245F: F).

No provision for Hong Kong profits tax has been made as the Group did not
generate any assessable profits arising in Hong Kong during the year (2024:
Nil).

BERTREBAERRITEZHFHRASIRZ BN
MR SRAERAKRTHREITEZ HEAZ MK

A reconciliation of the tax credit applicable to the loss before tax at the
Hong Kong statutory rate to the tax amount at the Group's effective tax
rate is as follows:

Loss before tax FRAEET S 0 (178,260,762) (190,673,802)

Tax credit at the Hong Kong statutory tax rate  IREBEAEME 165% 8 Z HIMIKR

of 16.5% (29,413,026) (31,461,177)
Income not subject to tax BIURS Z WA (42,924,480) (22,914,327)
Expenses not deductible for tax RENMZ FZ 6,425 1,325
Tax losses not recognised KpINZ ISR 72,331,081 54,374,179
Tax amount at the Group's effective tax rate AR ER LRI E 2 BLAR - -

#9803 2024/25 1R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 202543831H

13. DEFERRED TAX
The movements in deferred tax assets and liabilities are as follows:

i

BBIERIN A = R S i B rhgal T

Losses Depreciation

available in excess

for offsetting of related
against future depreciation
taxable profits allowance
AIEAIEIRSE  IMIREBHEX

KRR B7IEH TRk & Total

HHZ S 2ZE 8 2it

14. PROPERTY, PLANT AND EQUIPMENT

Buildings
held for rental

BEbRRE
HK$
i

Building

services

and support

Hotel facilities
building ~ BFHRES
BEERF  XERN
HK$ HK$

#n #n

Information
technology
facilities
EAE ]
HK$

7

14. ¥k, MBBRIGH

Centres
equipment
RibiRE
HK$

&

(note (iii))
(M3 Gi))

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
El SRR E

31 March 2025 202543831H

Leasehold Furniture and
improvements  equipment
ARNUER  RASRE
HK$ HK$

&1 &R

Motor  Construction
vehicles i progress

EF HBIR
HK$ HK$
#n #n

Cost 723
At 1 April 2023 F2023F481H (223,879,789) 224,427,956 (548,167) - .
At 1 April 2023 ERUREIENE 3557123776 274931912 1405796165 17120325 60886250 404888506 248030373 710000 451980306 6575558546
Addition #E - - 1021 1,666,036 - 19846827 5,295,569 - 2145333972 2,01244581
. TN .
Deferred tax (credited)/ EﬁT*mM(1+A)/ Mz Disposal written off e/ - - e (3990 - [N (19113963 - -~ (31768550)
charged to profit or loss B RERIN
during the year (13,581,071) 14,365,189 (784,118) -
At 31 March 2026 FuE3A31E 3557,123,776 276,937,912 1,430,169,795 172,479,386 60,886,256 417,199,217 234,213959 710,000 2,597,314,278 8,745,034577
Addit # - - 65962709 422,700 - 12357462 834,607,049 - 759,607,988 1,672,937928
At 31 March 2024 and F 202453831 AR e = i ' o o FOLTER RO
1 April 2024 20244481 B (237.460,860) 238,793,145 (1,332,285) - Disposafriten of HE/ 4% i i i i - Useo) (a3 i - e
Deferred tax (credited)/ FERTFIRE G /B At 31 March 2025 F205538318 3,557,123,776 274,937,912 1,496,112,524 172,902,086 60,886,254 429,418,679 1,068,615,699 710,000 3,356,922,266 10,417,629,196
charged to profit or loss B HER I
during the year (97,589,754) 98,684,725 (1,094,971) - Depreciation and impairment HRRAE
At 1 April 2023 FBEFIH 1,463,709,181 113151346 1232525807 155543355 60886204 133,989,307 189,720,044 710,000 - 3.350,235,294
At 31 March 2025 F2025%F3H31H (335,050,614) 337,477,870 (2,427,256) - Depreciation charge for the year — EMHTAT X 77,142,965 5955334 275214621 4,588,856 - 3548124 22193298 - - 175,949,998
Disposal/written off HE/HiH - - (6728547) (389,904) - (7454598 (18,650502) - - (31423551)
Deferred tax assets are not recognised for temporary differences arising HTF TEHERED BT R REIRF & L IAE X
from tax losses carried forward due to uncertainty of realisation of the WMINAa, WA S R~ E 2 N E
) . Y R ml J; a3 ” At 31 March 2024 FuE3A31A 1,540,852,146 119,106,680 1,255,318,681 159,742,307 60,886,254 164,882,833 193,262,840 710,000 - 3,494,761,741
related tax benefit through the future taxable profits. As at 31 March 2025, BRINEIER A=, T 20253831 H, &
the Group had unrecognised tax losses of approximately HK$3,941 000,000 F 2 £ HIARIR SR 3,941,000,000 378 (2024 Depreciation charge for the year — FRTAFZ 77,142,965 5955334 30508311 4,377373 - 38328959 64,964,642 - - 21277584
(2024: approximately HK$3,503,000,000). The tax losses have no expiry date £: £93,503,000,00087T) . MIMSHH LI Disposal/written off HE /W - - - - - (713000 (200,745) - - (2n0w)
and are yet to be agreed by the Inland Revenue Department. H, BIEHSHERIA
At 31 March 2025 F0553831H 1,617,995,111 125,062,014 1,285,826,992 164,119,680 60,886,254 203,140,492 258,026,737 710,000 - 3,715,767,280
Net book value T % {E
At 31 March 2025 FNsE3IRIA 1939128665 149,875,898 210,285,532 8,782,406 - 226278187 810,588,962 - 3356,922,266 6,701861916
At 31 March 2024 FNE3F3E 2016271630 155,831,232 174851114 12737079 - 202316384 40951119 - 2597314278 5250272836
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ZESIRERMDE

31 March 2025 202543831H

14. PROPERTY, PLANT AND EQUIPMENT (continued)

Notes:

(iv)

Cyber

On 22 May 2000, the Government of the HKSAR granted the Inland Lot No. 8969 at Telegraph Bay,
Pokfulam to the immediate holding company of the Company for a term of 50 years at a lump
sum initial premium of HK$1,000 and an annual rent of an amount equal to 3% of the rateable

value of the said Lot from time to time.

On 24 May 2000, the Company entered into a sub-lease agreement with the immediate holding
company whereby a portion of the Inland Lot No. 8969 at Telegraph Bay, Pokfulam (the “Cyberport

Portion”) has been sub-leased to the Company from the immediate holding company at nil rental.

On 1 December 2022, the Government of the HKSAR granted the Inland Lot No. 9082 at Telegraph
Bay, Pokfulam to the immediate holding company of the Company for a term of 50 years at a lump
sum initial premium of HK$1,000 and an annual rent of an amount equal to 3% of the rateable

value of the said Lot from time to time.

On 9 December 2022, the Company entered into a sub-lease agreement with the immediate
holding company whereby a portion of the Inland Lot No. 9082 at Telegraph Bay, Pokfulam (the
“Cyberport Portion") has been sub-leased to the Company from the immediate holding company

at nil rental.
The buildings are situated on the leasehold land granted.

Centres equipment represents equipment of Entrepreneurship Centre and Technology Centre

funded by government grant and used for the purpose of the designated projects.

As at 31 March 2025, the fair value of the buildings held for rental and the hotel building
amounted to HK$6,481 million (2024: HK$6,663 million) and HK$364 million (2024: HK$400
million), respectively. The aggregate carrying value of such assets amounted to HK$1,939 million
(2024: HK$2,016 million) and HK$150 million (2024: HK$156 million), respectively. The fair value
of the buildings held for rental (together with the associated buildings services and support
facilities) and the hotel building as at 31 March 2025 and 2024 were determined based on a
valuation carried out by Colliers International (Hong Kong) Limited, an independent professional

valuer.

The fair value of the buildings held for rental (together with the associated building services and
support facilities) and the hotel building falls within Level 3 of the fair value hierarchy and is
determined using the income capitalisation approach by discounting the expected rental income

using a capitalisation rate adjusted for the quality and location of the buildings.

port 2024/25 Annual Report

B> -

(ii)

(iii)

14. $pdk. MBIRIZHF (40

F20005F58 22H, EERXBUIFAARATEEERA
B — IR T E MWL T AR 8969 S 2 T3, —
REFEEN 1,000 87T, ERAERNS0E, MEEN
AL SR Y T R #h B R BY AR IR 2 1078 B 3%

F2000F58 248, AABSEBEERABIIII—MHS
AN, B, ZATDNEEERATHHERMNE
TEHEL 8969 S HA—E5) 13t (T4 B 5 1), BA
2N

F20225F 128 1H, FERXBINAAATEEERA
FHEH — IR T E M NE T AR 9082 5 2 L3, —
REFEEN 51,000 87T, ERAER0E, MEEN
A SR Y T R #h EG R B A 1R 2 1078 1B 3%

F2022%F 12898, ARBS5EBEERABIIII—MHS
AN, B, ZATDNEEERATHHERMNE
TEHEL 9082 S H A —E5) 13t (T4ES B E 1), BA
bk

BERFAFRIAR M,

RLIgE T RBUTH B RBHBFEEINBE Z IR
BFROMBHR D2 1%,

F20253H31 B, HIEHARFRESEFZARMN
BN BN 648112787 (2024 £ 1 66.631287T) 2 3.6412
BT (20245 41Z787T) . RERFZKERSED SN
19.391Z8 7T (2024 42 20.161Z#7T) & 1.501Z238 7% (2024
£ 1.561287T) . ZERELHEST (ERHEXZH#F
BRSS5 2B IGHE) KB ST T 2025 F &% 2024 5 3 B 31
B2 A AMETHRIBIRIL % L &1 ) 5 7 E bR Lk B A
(BFA) BRABHTZEEEE.

FHEHART CERMEX ZHFIRS 5 2EIGHE) MBS
RFZAANBEETFAANEEFRTZE=5K, THFXA
WANBEUHREE, HEARAERERETZRE
Rty SRR 2 BA L R FEAA S NI H

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

15. LEASES

The Group as a lessee

The Group has lease contracts for office premises, office equipment,
information technology facilities, storage area and accommodation used
in its operations. Lease of office premises has a lease term of six years,
while office equipment, information technology facilities and storage area
have lease terms of five years, and an accommodation has a lease term
of two years. There are several lease contracts that include variable lease
payments, which are further discussed below.

(a) Right-of-use assets
The carrying amounts of the Group’s right-of-use assets and the

SZElSIRETME
31 March 2025 202543831H

. &

REFEAEBEA
FEFAMEETHERNDAEY L. HAFIE
&, AREREE. BEXREBITEHEES
Ho NAEYUNBAERARE, MHRER
&, AARRREREFEKNERAALE, &
BONEERARE. AEATTEHIEPEER
THREMRNEREY, HE I XHE—FIER,

(a) ERNRE
AEFMNEANEF 2 KEEREARALE

movements during the year are as follows: W

Office Office
premises equipment Accommodation Total
DAEYI DAEIRE {ET] it

HK$ HK$
As at 1 April 2023 F2023F481H 1,165,606 24,908 - 1,190,514
Additions RE 9,352,940 512,584 - 9,865,524
Depreciation charge HAZ (2,163,316) (195,769) - (2,359,085)

As at 31 March 2024 and  F2024F3831HX

as at 1 April 2024 F2024F481H 8,355,230 341,723 - 8,696,953
Additions hE - - - -
Depreciation charge RFZ (2,923,596) (170,861) - (3,094,457)
As at 31 March 2025 F2025F3831H 5,431,634 170,862 - 5,602,496
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

15. LEASES (continued)
The Group as a lessee (continued)

15. fHES (D)
FERERFRAA (82

15. LEASES (continued)

The Group as a lessee (continued)

Variable lease payments

The Group has a lease contract for an office equipment that contains
variable payments based on the meter rate of additional printout. The
term is negotiated by management for the office equipment that is
used to print without steady usage. Management's objective is to align
the lease expense with the additional printout. The following provides
information on the Group's variable lease payments, including the
magnitude in relation to fixed payments:

(b) Lease liabilities (b) FEAL (d)
The carrying amount of lease liabilities and the movements during the
year are as follows:

EER R IKEENRERZRINT:

Carrying amount at 1 April F4B 1 BZKEE 8,921,227 1,279,666
Additions B - 9,865,524
Accretion of interest recognised during the year — FERHIAZF E1E18 265,674 142,257
Payments (MBS (3,214,950) (2,366,220)
Carrying amount at 31 March F3AINBZIKEE 5,971,951 8,921,227
Analysed into: DA Fixed rent EEHE
Current portion MEHEB D 3,195,211 2,962,277
Non-current portion JEmBHER 2,776,740 5,958,950
5,971,951 8,921,227
The maturity analysis of lease liabilities is disclosed in note 32(a) to HEAGZIBIMELSEMSIREIWE
the consolidated financial statements. 32(a) NI o
(c) The amounts recognised in profit or loss in relation to leases are as () TFThmPmBEEmAZEENT:
follows: Fixed rent BlEMHE
2025 In addition, the Group leased a warehouse which contains a variable
HK$ lease payment term that is based on the Group's storage per carton
T box in the warehouse. The amount of the variable lease payments
recognised in profit or loss for the current year for the lease is
HK$508,065 (2024: HK$490,940).
Interest on lease liabilities HRAGFS 265,674 142,257
Depreciation charge of right-of-use assets ERNEITIBFXS 3,094,457 2,359,085 (e) The total cash outflow for leases is disclosed in note 27(b) to the
Variable lease payments not included in the R ANEEAGITEZ I THEENR consolidated financial statements.
measurement of lease liabilities (included in GrANEMEEEZH)
other operating expenses) 508,065 490,940
Total amount recognised in profit or loss FTHRETRIAZ 225 3,868,196 2,992,282
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SZElSIRETME
31 March 2025 202543831H

15. FHES (40)

TEREREEA (4

(d) PIZHEEMR
REFTE—MDRERENHESY, H
RESRBIIMTENNEESHTENTE
IR ZFEAE2HEEEMBIEITEEHT
BERAENNAEREBE. EEEZEMN
EFEERXESHIMTENSEXIR. TRIE
HEXKAEANTTHENRZ AL, B81F
BXREEMRZIEE:

2025

Fixed Variable

payments payments Total

ElIE {358 CIESREN 2it
HK$ HK$ HK$
B B BT

171,600 - 171,600

payments

& E (IR

2024

Fixed Variable

payments
IRIE
HK$

BT

HK$
BT

171,600 -

171,600

s, AERABRA—IHEE, HAYNE81R
EAEFAERCAS I REHETEEFMTEN
AISHENARNER. MEAEENHEERE
iz P HRIN 2 AT 5 FE B (9 709 508,065 & 7T
(2024 : 490,940387T) o

BENASARESTMESZE M SRR E
27(b) I ERo

D 2024/25 IR
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15. LEASES (continued)

The Group as a lessor

The Group leases certain buildings (note 14) in Hong Kong under operating
lease arrangements. The terms of the leases also require the tenants to
pay a security deposit. Rental income recognised by the Group during the
year was HK$251,980,720 (2024: HK$273,135,520), details of which are
included in note 4 to the consolidated financial statements.

At the end of the reporting period, the undiscounted lease payments
receivable by the Group in future periods under non-cancellable operating
leases with its tenants are as follows:

Within one year —FERN

After one year but within two years —FEERERN
After two years but within three years AERE=FA
After three years but within four years —EEEBNER
After four years but within five years MEFERERN

Cyberport 2024/25 Annual Report

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

15. fHES (D)

EEREAHEA
AEAREBELEHRLHEEEEETHEF (ME
14), MEERDERBL ZMRIES. REHAT
EARIAZTHEURN R 251,980,720 8 7T (2024 5 :
273,135,5207870) , BXRIEFEBEHTLEMSIRE
FE5E 4o

TIREHR, AEEARESELITIIHTAHEE
SERRTARRAENUBIRTIER RO T

201,106,165 202,202,614
115,376,228 102,564,714

49,183,384 52,271,246
20,900,685 18,240,029
11,979,895 14,885,604

398,546,357 390,164,207

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

16. CYBERPORT MACRO FUND INVESTMENTS

SZElSIRETME
31 March 2025 202543831H

16. BB ALWETIRS

2025
HK$
BT
Equity investments designated at fair value BERASNEITANEMEEE
through other comprehensive income ZRE A
- Unlisted equity investments, at fair value — EEMEAEE, BRAANE 87,191,633 78,188,704

The above equity investments were irrevocably designated at fair value
through other comprehensive income as the Group considers these
investments to be strategic in nature.

During the year ended 31 March 2025, the Group did not recognise any
dividend income (2024: Nil) from the equity investments held at the end of
the reporting period.

To further extend the Group’s entrepreneurial support to scalable start-
ups, the Group has launched the CMF for Hong Kong-based digital
entrepreneurs in 2017. With an initial size of HK$200 million, the CMF
aims to provide Cyberport's start-ups with early financing and promote
the development of venture capital ecosystem in Hong Kong. In April 2021,
Cyberport had committed to inject an additional amount of HK$200 million
into the CMF and extend the scope to cover Series B and later-stage
investments.

AT AEHINNZERABRE MR, W AR
FRAFTHEIEER QA AN ETTANAEEE!
Waio

BE2025F3831HIEFE, XEFAFHLHIA
RBIREBARIFERNRAL R Z EREBUIAN
(2024 %F: 7)o

R —H MAEEFN AT B ol 2z sk 32
1B, NEAT 2017 EREBHE 0 R B hEED
BERAIES, HEBRACNNVESIERER
BMAMIZHETT, EENEEET R IRERH
MAHEHESBHUXRERESHIENLRE, T
202148, HISBEBRIEDBRENIVEST
INFRFIZHETT, HI AEBRKREINEHE.,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

17. INVESTMENTS IN SECURITIES 17. IEF/E

Current assets MENEFE
Investments at fair value through profit or loss  IZAAMNET NIREZIRA 620,146,401 581,518,836
Total 21t 620,146,401 581,518,836

(a) Investments at fair value through profit or loss (@) BAANEITNRBEZIEE

Listed fixed interest debt securities: EHEEMNBGRBIUES:

- In Hong Kong — HBEA 19,358,062 55,873,467
- Outside Hong Kong — &EABIREN 525,481,919 445,471,312
Unlisted but quoted fixed interest ELEHEERNEEH EHRBIES
debt securities 75,306,420 80,174,057
620,146,401 581,518,836
18. TRADE RECEIVABLES 18. FZUTTHEFR

Trade receivables 57 W R 73,792,416 52,710,948
Impairment HE (14,710,641) (8,074,452)
59,081,775 44,636,496
The credit period given to customers is generally 0 to 30 days. The BIEFPZEFH—MRAN0EIKR, AEFHHE
Group seeks to maintain strict control over its outstanding receivables to PRSI I B R U [B] 2 7 W R I LA 5B 45 3 XL B f 22
minimise credit risk. Overdue balances are reviewed regularly by senior =M. BRERHAERAEERTEHFER. A&H
management. The Group does not hold any collateral or other credit HEME MWK E RFFE ERRTRRIETE
enhancement over its trade receivable balances. Trade receivables are E IR R, MRS,

non-interest-bearing.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
el SiRzME
31 March 2025 2025438 31H

18. TRADE RECEIVABLES (continued) 18. RZURMKTR (42)
The movements in the loss allowance for impairment of trade receivables R R 2 B SRR & o g T -
are as follows:

At beginning of year F4) 8,074,452 3,322,226

Impairment losses recognised (note 4) FIARE S 1 (F6) 6,636,189 4,752,226

At end of year FR 14,710,641 8,074,452
An impairment analysis is performed at each reporting date using a AEAFEREBHERKEEEHITRESD
provision matrix to measure expected credit losses. The provision rates are i, BUtEFHERTHR. KX RIEAGSR
based on days past due for groupings of various customer segments with RS IR (BIIB M E. ™~ RIEE. TP KT
similar loss patterns (i.e., by geographical region, product type, customer AR AR EREREMERN 2 ERFRE 2 BEE
type and rating, and coverage by letters of credit or other forms of credit BE)ZENMNEF DA ZBARMEE. %
insurance). The calculation reflects the probability-weighted outcome, the HERBBEENNER. EHENENARTIR
time value of money and reasonable and supportable information that HSHAURBEXRSEFEMS. SRR RRRE
is available at the reporting date about past events, current conditions TRz GBI R HER, —RME, UK
and forecasts of future economic conditions. Generally, trade receivables @A —F B ARG RITEm, T
are written off if past due for more than one year and are not subject to o

enforcement activity.

Set out below is the information about the credit risk exposure on the PUITFHE X AERFERILREEZ MK Z
Group's trade receivables using a provision matrix: SRR IR :
As at 31 March 2025 F2025F3H31H
Past due
bkt
Less than One to three Over three
Current one month months months Total
EPHA HF—1B —Z=1A #i3=1A Bit
Expected credit loss rate MHAERTRE 0% 5.97% 6.06% 30.16% 19.94%
Gross carrying amount (HK$) KESE GBT) 11,275,456 8,491,808 8,667,151 45,358,001 73,792,416
Expected credit losses (HK$) MR TR (B) - 507,352 524,821 13,678,468 164,710,641
As at 31 March 2024 F2024%F3831H
Past due
bl
Less than One to three Over three
Current one month months months
BPHA LF-—1A —E=1H BEd=1A
Expected credit loss rate MHERSRE 0% 5.48% 7.26% 38.25% 15.32%
Gross carrying amount (HK$) TkE R E (B 17,802,437 9,265,623 7,230,326 18,412,562 52,710,948
Expected credit losses (HK$) MEAERSR () - 507,352 524,821 7,042,279 8,074,452
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZESIRETME
31 March 2025 202543831H

19. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

Prepayments FRAT R
Lease incentives FAEME

YN Z S i

Deposits paid for premises leasing

Other deposits Hihizs
Other receivables H M R7 YR
Impairment BE
Analysed into: PAR IS
Non-current portion EmENELR 7
Current portion TREhER S

Impairment of deposits and other receivables

The carrying amount of deposits and other receivables approximated to
their fair value as at 31 March 2025 and 2024. Provision for impairment on
deposits and other receivables is measured as either 12-month expected
credit losses or lifetime expected credit losses, depending on whether
there has been a significant increase in credit risk since initial recognition.
If a significant increase in credit risk of a receivable has occurred since
initial recognition, then impairment is measured as lifetime expected
credit losses. In assessing the expected credit loss of deposits and other
receivables, management considers various factors such as the ageing of
the balances, existence of disputes, recent historical payment patterns,
any other available information concerning the creditworthiness of
counterparties and forward-looking information. Management uses this
information to determine whether a provision for impairment is required
either for a specific counterparty or for certain counterparties’ balances
that have similar loss patterns overall. The provision for impairment
of other receivables at 31 March 2025 was HK$14,660,785 (2024:
HK$14,660,785).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

20. CASH AND CASH EQUIVALENTS

MEMRITERF

Cash and bank balances

Non-pledged time deposit with an original
maturity of less than three months TIRIREHRFER

when acquired

Non-pledged time deposits with original
maturity of more than three months TIRIREHRER

when acquired

Cash at banks earns interest at floating rates based on daily bank deposit
rates. Time deposits are made for varying periods of between one month
and one year depending on the immediate cash requirements of the Group,
and earn interest at the respective time deposit rates. The bank balances

SZElSIRETME
31 March 2025 202543831H

20. MERMESSETE

THRERNREBENLT=1RZ

FRENRIBEAN="BULZ

2025
HK$
BT
460,038,236 233,352,244
913,715,443 746,539,914
528,024,571 253,587,993

1,901,778,250 1,233,480,151

RTINS RIES B RITHERFF LT 5hFI =B
B, EMEFERMFAERAZNINEFRM
E, BRHRNFE—PMAE—FFE, HUKE
ZERERAEBRNFE. RITEFMRERER

12,443,148 11,685,626
- 39,876

325,620 325,620
1,553,796 1,998,732
49,377,031 33,326,858
63,699,595 47,376,712
(14,660,785) (14,660,785)
49,038,810 32,715,927
2,754,004 2,758,292
46,284,806 29,957,635
49,038,810 32,715,927

¥e& R H AR UFRIN 2 /(B

F 20255 K% 20243831 H, BeREMMUTR
Mz KEESHEAANERE, K REMNIR
MM Z B EKRER 12 AR E RS HMm
HERSIITE, WP EEXKR BT MIALK
BEKNIBIEINME. f#R UGN 15 5 K B 1
FHINLCRAIBIGE M, NWAERESHEMBAERS
Rt R, TGRS REMNBEIN > FREAE &
SR, BEEERZMAR, FlIMNGERKE.
BEEFEEUY. BRI FELZ AR 5RBENA
B9 15 B X B9 Al B A AT 15 28 1 LUK il B M 27
B, BEERMAXERZNRHERSTANRE—
ERZWHHEAR EBLUSTHRERXNE TS
X ZERIEH R ERE. T202543831H,
HLAth &7 WGERIN 2 R (B #5879 14,660,785 7T (2024
£ 14,660,78587T) o

and time deposits are deposited with creditworthy banks with no recent
history of default.

FENERHEENIERBEERIFZRT.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZESIRETME
31 March 2025 202543831H

21. OTHER PAYABLES AND ACCRUALS

Contract liabilities
Other payables
Accruals

Receipt in advance
Government grants

Provisions

Portion classified as current liabilities

Non-current portion

Notes:

(@)  Details of contract liabilities are as follows:

Short-term advances received from customers

Income from hotel operation

Income from AISC

The increase in contract liabilities in 2025 was mainly due to the increase in short-term advances

received from customers at the end of the year.

(b)  The other payables are non-interest-bearing and have an average term of three months or not

repayable within a year.

22. RENTAL AND OTHER DEPOSITS

Included in rental deposits are amounts of HK$41,146,541 (2024:
HK$47,035,170) which are not expected to be settled within one year.
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GENfR
ELAR A R
Rzit 2
FRUS R
BT E
e

DEAREN T EEIER D

&R Z KGRI

BIEEERAN

SREATZEEBEHOIBRN

21

. BLfth R R e 7 vt 22 AR

(a) 126,579,971 3,576,470
(b) 16,905,403 10,500,861
344,715,214 214,775,516
38,512,461 15,874,314
1,121,525,680 534,703,531
8,163,792 8,163,792
1,656,402,521 787,594,484
(1,649,287,714) (778,562,627)
7,114,807 9,031,857

[Pz

(@) BHRFELT:

3,480,542

123,099,429

3,676,470

T 2025 FEANGIEMER BT AT W Z RRER

FAREERE NS

(b) EMEAFRMARS, FHRARAN=TH, HE—FA

=ik,

22. HEREMEE

HERSOENHIA2T —EREMZHM
41,146,541 87T (20245 47,035,170 787T) o

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
el SiRzME
31 March 2025 2025438 31H

23. INTEREST-BEARING BORROWING

Other loan - unsecured HM I — LiRF

Analysed into:

Other borrowing repayable:

In the second year

==

Other loan - unsecured HMEMm — LiRiF

Analysed into:

Other borrowing repayable:

In the third year to fifth years, inclusive

Note:

(a) As at 31 March 2025, the borrowing is denominated in Hong Kong Dollars.

23. it BB

2025
Effective
interest
rate (%) Maturity HK$
SLRRFIE
(%) FIHAR #IT
5.25 2026 1,263,000,000

DA

BT AR
BF

Effective
interest
rate (%)

SPRAZE

(%)

5.25

Maturity

ZIH3H

2026

2025
HK$

1,263,000,000

1,263,000,000

1,263,000,000

PaLiiwiN
HMREES:

EZERF(E)

iop=:N

1,263,000,000

1,263,000,000

(@)  TF202543831H, ERUETITHE,
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24. DEVELOPMENT MAINTENANCE FUND

It represents a fund received by the Group in accordance with the terms
of a project agreement entered into among the Company, the immediate
holding company, HKCADL, Pacific Century Cyberworks Limited (now
renamed as PCCW Limited) and Cyber-Port Limited on 17 May 2000
(the “Project Agreement”). Pursuant to the Project Agreement, the
purpose of the fund is for upkeep and maintenance of the common
telecommunications, media and information technology facilities available
to the tenants and visitors (the “Shared Cyberport facilities”).

Upon acquisition of relevant assets for replacements, the costs of the
acquired assets will be transferred from the Development Maintenance
Fund (the “DMF") account to the Capital Reserve account in accordance
with the Group's accounting policy.

During the year, the Shared Cyberport facilities of HK$332,690 (2024:
HK$1,570,349) were acquired and funded by the DMF. Accordingly, this
amount has been transferred from the DMF to the Capital Reserve account.

25. SHARE CAPITAL

Issued and fully paid: BERITNREE:

3,619,000,002 (2024: 1,998,000,002)
ordinary shares
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

24, RRBERS

ZMESRAEFARIERALNT. BEEERA
B]. HKCADL. BH#BAERAT (MIFER
BRARAR) REFBERATF2000F5817
B AR 83T 2 SR8 A R (TR0 ) 2 &%
FRER 2 &, RIBTRIIN, ZMESRER
FRECERARFEERZEABN. BER
FiRRH S (THE AR AL

RIEAERAZ TR, THERXESUEE
e, EMERTZREANRELERS (TRE
RS )) WP RREALEEKS.

FW, £EN332,6908 7T (20245 1,570,349 78
7o) Z BB AR ME R ALABEBEEUEHIE
HEE, Alt, ZERMEM A BEBESRIL
ERNEEWS

25. Bg7s

3,619,000,002 1,998,000,002

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
el SiRzME
31 March 2025 202538 31H

25. BgAs (&)
A EF B A T EhEA I T :

25. SHARE CAPITAL (continued)
A summary of the movements in the Group's share capital is as follows:

Number of Share

shares in issue capital

B&1TkR{n4E

At 1 April 2023 F2023F481H 984,000,002 984,000,002
New issues (Note) AT () 1,014,000,000  1,014,000,000
At 31 March 2024 and 1 April 2024 F2024F 3831 BX2024F 451 H 1,998,000,002 1,998,000,002
New issues (Note) W& (MF) 1,621,000,000 1,621,000,000
At 31 March 2025 F20253831H 3,619,000,002 3,619,000,002
Note: On 3 July 2023 and 15 January 2024, 714,000,000 and 300,000,000 of ordinary shares were issued MiE: F2023FE7H3H&2024FE 18158, DFEER1

BTN IEAARAT AR RAKIT714,000,000 8%
300,000,000 % E5@A%, FRISFTISFRIANZEN 1,014,000,000

B TTo

at HK$1 per share respectively, to the existing shareholders of the Company, which resulted in

total proceeds of HK$1,014,000,000.

F2024F5828, RERI1BTNNEARQTN
BRARETT1,621,000,000 R EER, REFAFHRM
1,621,000,000 B 7To

On 2 May 2024, 1,621,000,000 of ordinary shares were issued at HK$1 per share, to the existing
shareholders of the Company, which resulted in proceeds of HK$1,621,000,000.

26. RESERVES 26. fif&
The amounts of the Group's reserves and the movements therein for the FEATAFERSIFTFEEZ EETANRAT D)
current and prior years are presented in the consolidated statement of ST HEN@m BT,

changes in equity.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

27. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS  27. Z&Il&

(a) Major non-cash transactions
During the year, the Group had non-cash additions to right-of-use
assets and lease liabilities of HK$Nil (2024: HK$9,865,524) and HK$Nil
(2024: HK$9,865,524), respectively, in respect of lease arrangements
for office premises.

(b) Changes in liabilities arising from financing activities

At 1 April 2023 F2023F481H
Changes from financing cash flows MAMERELE
New leases EAEiE

New other borrowing HFE
Interest expense MEZH

Interest paid classified as operating cash flows DEAZLENEREZ B[S

T 2024F 3R 31 AT 2024548 1H
MRNERER)

Interest expense FEZH

At 31 March 2024 and 1 April 2024

Changes from financing cash flows

Interest paid classified as operating cash flows L ALENEREZ BENFIE

At 31 March 2025 F2025F3831H
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mETRE

(@) FEFMERS
FER, AEARDREY L 2 AEZHIBE
BB RANEE ZEMERE KB E A ED 5
NEBTT (20245 9,865,524 70) REHBTT
(2024%E: 9,865,524 787T) o

(b) WASSiENRRF=4Efa R Eh

Interest-
bearing
borrowing

T ANE BRI (S

TR0 Rz 7 3t 22 A
Z BiRF#hBh &

1,263,000,000

Lease
liabilities

1,279,666
(2,223,963)
9,865,524
142,257
(142,257)

1,263,000,000

8,921,227
(2,949,276)
265,674
(265,674)

1,263,000,000

5,971,951

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

27. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
(continued)
(c) Total cash outflow for leases
The total cash outflow for leases included in the consolidated
statement of cash flows is as follows:

ELEEDN
WS ESNA

Within operating activities

Within financing activities

28. COMMITMENTS

The Group had the following capital commitments at the end of the
reporting period.

BEITABRKE:
Ml WEE iR E

Contracted, but not provided for in respect of:

Property, plant and equipment

29. RELATED PARTY TRANSACTIONS

(@) The Company is wholly owned by the Government of the HKSAR
via The Financial Secretary Incorporated. In accordance with
revised HKAS 24 Related Party Disclosures issued by the HKICPA,
government-related entities and their subsidiaries, directly or
indirectly controlled, jointly controlled or significantly influenced by
the Government of the HKSAR are defined as related parties of the
Group. On that basis, related parties include the immediate holding
company and its subsidiaries (other than the Company), government-
related entities and their subsidiaries, other entities and corporations
in which the Group is able to control or exercise significant influence
and key management personnel of the Group.

During the year ended 31 March 2025, approximately 6% (2024: 5%)
of the Group’s revenue was rental income, building management
income and other facilities income derived from the Government of
the HKSAR. All these services are conducted in the normal course of
business and in accordance with the Group's pricing policy.

(b) The balances with the immediate holding company and fellow
subsidiaries are unsecured, interest-free and repayable on demand.

(c) Details of the compensation of the key management personnel of the
Group in respect of their services rendered to the Group are disclosed
in notes 8 and 9 to the consolidated financial statements.

(c)

SZElSIRETME
31 March 2025 202543831H

27. ZERERERME (L)

HEZIERE S
HTAGEUEREXRZAFTIERHE 2
wr:

773,739 633,197
2,949,276 2,223,963
3,723,015 2,857,160

28. 7&iH

REFFIREHAFRE LT A AAE,

(a)

45,126,614

207,881,750

29. RBEBFRB

RAT B EBR KB EI VR E = KEH
2RME. REEBSITITRZMABZEE
EBRIENE 26 SXEHHKEZINE,
REEBRXEFEZRREZE. £EE
FIHRHE AR 2 BUFE X R AR EHE
nE), WAENRERZ KK, RIEZE
B, XEX7SBEERERATNRANBAR
(ERBRIN) « BUFHEXEERENE A
Bl AEH A HI S AT HE N AR 2 HoAth
KRBV AR AERAZ TEZEERAR.

HE2025F 3831 HIEEE, KEEBRKX
EBFZASWRN. EFEERNRE ML
WL AN 2 6% (20245 : 5%) o FR
BZERSYEEEVSIRFRAERAZ
EMNBERHT,

SEEERARKRBRNBABZERIIN
TR, RERIZERER,

FEFAFEEE AR AERR RS Mm%

SR ZMERIFIETREMSIRRMES
KT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZESIRETME
31 March 2025 202543831H

30. FINANCIAL INSTRUMENTS BY CATEGORY
The carrying amounts of each of the categories of financial instruments at

the end of the reporting period are as follows:

31 March 2025
Financial assets

Deferred rental receivables BIER AR &
Cyberport Macro Fund investments HEERRCLESR
Investments in securities SRR

Trade receivables R TR

30. SR AHERTR
EXBSMTATRERRZKEENT:

202538318
SRR

Financial assets
at fair value  Financial assets

Financial assets included in prepayments, ST ATHTFA. & REMMKFTT

deposits and other receivables ZERMAET

Amounts due from fellow subsidiaries I ) =YNGIEY
NehNE&SENE

Cash and cash equivalents

Financial liabilities

Trade payables

Financial liabilities included in other payables
and accruals

Rental and other deposits
Amount due to the immediate holding company
Lease liabilities

Interest-bearing borrowing
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through other at fair value
comprehensive through
income profit or loss
BAAME BRARME
HAEMLE Bz
Witz ERE ZEMAT
Financial
Mandatorily assets at
designated  amortised cost
Equity as such b sEm A
investments ERIEER Ik Z Total
s ig 5 %R SRE= Bit
HK$ HK$ HK$ HK$
B #IT BT BT
- - 4,125,672 4,125,672
87,191,633 - - 87,191,633
- 620,146,401 - 620,146,401
- - 59,081,775 59,081,775
- - 36,595,663 36,595,663
- - 1,042,674 1,042,674

- - 1,901,778,250 1,901,778,250

87,191,633 620,146,401 2,002,624,034  2,709,962,068

Financial
liabilities at
amortised cost

b2 RS

H 2 S Fh A1

HK$

BT

[z 1< K 3R 185,078,173
N EL AR (SRR K7 31 8% A 2 e Rb a1

488,474,919

fRe Kk H iz 127,817,496

Rz B R AT 254,303,568

ERE 5,971,951

HEMER 1,263,000,000

2,324,646,107

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

30. FINANCIAL INSTRUMENTS BY CATEGORY (continued)

31 March 2024
Financial assets

Deferred rental receivables BRI WS

Cyberport Macro Fund investments BB RALVEERRE

Investments in securities ESKRE

Trade receivables RZBR

Financial assets included in prepayments, TTANFUIRIL. &M E MR YT
deposits and other receivables 2EMAE

Amounts due from fellow subsidiaries — RZMIEIRHKTE R RFI

NeRALSENE

Cash and cash equivalents

Financial liabilities

Trade payables

Financial liabilities included in other payables
and accruals

Rental and other deposits
Amount due to the immediate holding company
Lease liabilities

Interest-bearing borrowing

30.

Financial assets
at fair value

SZElSIRETME
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BENNDHERMTA (50
202438318
TR

Financial assets

MR

through other at fair value
comprehensive through
income profit or loss
BRARMNE BRRANE
ITAEMLE AR
Wis 2z ERA~ Z%H
Financial
Mandatorily assets at
designated amortised cost
Equity as such AR A
investments SRHEEN 1l
AR &l SRR
HK$ HK$
BT BT BT
- - 4,243,654 4,243,654
78,188,704 - - 78,188,704
- 581,518,836 - 581,518,836
- - 44,636,496 44,636,496
- - 20,990,425 20,990,425
- - 991,869 991,869
- - 1,233,480,151 1,233,480,151
78,188,704 581,518,836 1,304,342,595 1,964,050,135
SRR 1
Financial
liabilities at
amortised cost
PR A
HIMk 2 SRl 5=
HK$
BIT
321,409,611
TENEL MR (TR R 7 7 2% A 2 <& R A 15
228,739,594
HEMEMIZE 113,688,803
[ (S BEEIE R A BRI 254,303,568
8,921,227

THE A

ITHEER

1,263,000,000

2,190,062,803
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INSTRUMENTS

The carrying amounts and fair values of the Group's financial instruments,
other than those with carrying amounts that reasonably approximate to
fair values, are as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

FEASHTAZKEERAANE (KEESA

31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 31. SR THZAANMERAANESR

AMEGEEEZ SR TEMRINOT:

Carrying amounts

IKmE{E

b

]

Financial assets SR

Equity investments designated I5EIZAANEIT NEM
at fair value through other LENEZBAER

Fair values

2[5ME

comprehensive income 87,191,633 78,188,704 87,191,633 78,188,704
Investments in securities IEHER A 620,146,401 581,518,836 620,146,401 581,518,836
707,338,034 659,707,540 707,338,034 659,707,540
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL

INSTRUMENTS (continued)

The Group has assessed that the fair values of deferred rental receivables,
trade receivables, financial assets included in prepayments, deposits
and other receivables, cash and cash equivalents, balances with fellow
subsidiaries and the immediate holding company, trade payables, financial
liabilities included in other payables and accruals, and rental and other
deposits approximate to their carrying amounts largely due to the short-
term maturities of these instruments.

The fair values of the financial assets and financial liabilities are included
at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following method and assumptions were used to estimate the fair
value:

The fair values of the lease liabilities have been calculated by discounting
the expected future cash flows using rates currently available for
instruments with similar terms, credit risk and remaining maturities. The
changes in fair values as a result of the Group’s own non-performance risk
for lease liabilities as at 31 March 2025 and 31 March 2024 were assessed
to be insignificant.

The fair values of nine (2024: nine) unlisted equity investments designated
at fair value through other comprehensive income as at 31 March 2025
and 31 March 2024 have been estimated using the market-based valuation
technique based on assumptions that are not supported by observable
market prices or rates. The valuation requires the Directors to determine
comparable public companies (peers) based on industry, size, leverage
and strategy, and to calculate an appropriate price multiple, such as
enterprise value to sales ("EV/S") multiple, for each comparable company
identified. The multiple is calculated by dividing the enterprise value of
the comparable company by sales measure. The Directors believe that
the estimated fair values resulting from the valuations carried out by an
independent professional valuer, which are recorded in the consolidated
statement of financial position, and the related changes in fair values,
which are recorded in other comprehensive income, are reasonable, and
that they were the most appropriate values at the end of the reporting
period.

The fair values of one (2024: two) unlisted equity investments designated
at fair value through other comprehensive income as at 31 March 2025 and
31 March 2024 have been estimated using the recent market transaction
prices.

SZElSIRETME
31 March 2025 202543831H

N EMIRZAAMERLIANEFR

()

REF BT ABIENWAEE. WBIKR. TTAR
ARRI B R HMY BRI /A WE
EOEEETME. SRARBEARRERERA
BlZ &R AR T NE MR A RIS A i
FRZTRNG. AEhAMREZARNES
HIKmERE, TBRTZETATEHRAZIE,

EMAFREBARZAANEATESERE GR
BEBEREHERIN HITZHRIRZ PRI AN
TN FITTERBRIRB T G AniE:

AERAGZAANETSERIN B E MK
. ERNKRERTERANTAEZFIZE, B
FRUEFREFUMITE. RAEFARTTF 2025
F£3H31 A& 2024%F 3831 HEtfE A RAEN
TRANKM~ENQAANEEDHEITENR
BK.

F 202543831 A&2024FE3831H, EERA
ANEIT NEMLEKRG 2 NI (2024 5F: L)
FELETRABRAZ AANEERAUTZHEE
BER, REAFFRINETNHEXRZHZ
BRIGHITEIT. HITHERN, ESMNERIET
Ab. HE. AT KRB R EE AT IR AR A E ([
k), FRESEIRFINA LR AT ITESENMNIE
B (FIan W NERE) . ZEHHIRAILLRA
AN VNERUEETERTmITE. EFIA
R, FIRERBIRT Z WG EH#THEER
BENETQAANE GTANEEW SRR A
ANMEZEET (T ANEMEERER) BSIE,
HAREENINE,

F 20253831 AR2024%E 3831 8, EERA
ANEITNEMEEmRG 22— (2024 F: Z11)
EEFRAREZ AANEE RAEHATIMAR
MEL -,
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ZESIRETME
31 March 2025 202543831H

31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The fair values of one unlisted debt investment at fair value through profit
or loss as at 31 March 2024 has been estimated using the market-based
valuation technique based on assumptions that are not supported by
observable market prices or rates. The valuation requires the Directors
to determine comparable public companies (peers) based on industry,
size, leverage and strategy, and to calculate an appropriate price multiple,
such as EV/S multiple, for each comparable company identified. The
Directors believe that the estimated fair value resulting from the valuation
carried out by an independent professional valuer, which is recorded in
the consolidated statement of financial position, and the related changes
in fair value, which are recorded in the consolidated statement of profit or
loss, is reasonable, and that they were the most appropriate values at the
end of the reporting period. In prior period, the relevant investment was
reclassified to a fair value through other comprehensive income investment
with a fair value of approximately HK$3.2 million on the reclassification
date. Accordingly, a loss of HK$2,683,632 had been recognized in profit or
loss.

Below is @ summary of significant unobservable inputs to the valuation of
financial instruments together with a quantitative sensitivity analysis as at

31 March 2025 and 2024:

As at 31 March 2025

Valuation Significant

technique

fhES % EXFAMBMANIRIE

unobservable input

Unlisted equity Valuation multiples  EV/S multiple of

investments peers (“Multiple”)

3N. FMIARZAAMERLIANEEFE

()

F2024F3831H, BRRAANEITARTEZ—
WM LGSR EZAANEERAEFTHZHN
EEHE, BREHIFRIMNBHN BRI
BRIGHITEIT. HITHERN, EEMNEBRIEIT
Ao FE. AR REE AT LR AR A F (B
), HHMEEIEIRFINAILLRATITESENIE
FE(BlmE N EREER) . EEiIAA, TIREH
REABHIRTL T WEETTEZ AT A RNE G
SEVSKRR) RAANEZEXER (T NLER
EMER) BEaE, HFARaEZNE. E—#
B, HXEATFEMDLBENDLXEZRLAAN
BEItANEteEBEZHE, QAANENN3205H
BIt. AILTFIREMIASHN2,683,6328 7T

LU AT 2025 FE K2 2024 E3 8 31 Bf&R T AfE
BEZEARIMBANBIEREERN CEHRE
SR

F2025%3H31H

Amount Sensitivity of fair

value to the input

%o 2fMENEANREZBRE

9.10x to 9.28x When Multiple increases/decreases
(2024: by 0.01 (2024: 0.01), the fair value
2.53x to 6.65x)

will be increased/decreased by
HK$763,385 and HK$763,385
(2024: HK$6,000 and HK$50,000),
respectively

FLEHRAKR HEER Bkl EEER 9.10f5ZE 9.28(%F B LF,T80.01(2024%F: 0.01)
(ME%0) (20244 BORSHRANELI, D
2.5318E 6.651F) 763,385 H7T2 763,385 H 7T (2024 4F
6,000t 250,000 7 7T)
EV/S multiple of b.4x 6.6x When Multiple increases/decreases by
peers and P/B (2024: 0.01 (2024: 0.01), the fair value will
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multiple of peers 1.76x 1.03x)

("Multiple”)

Bkl M EE LR 6.41F 6.615

KBk A RS (2024 % :
(M%) 1.76 5% 1.031%)

be increased/decreased by HK$340
and HK$340 (2024: HK$38,000 and
HK$38,000), respectively

fE¥ 7/ TR0.01 (20244 0.01)
BoONSHAARNEEIN, D
34087 X 340 B 7T (2024 £F
38,000 787t 52 38,0008 7T)
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31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 31. ®RITEZAANERLAANBESER

INSTRUMENTS (continued)
As at 31 March 2025 (continued)

Valuation

technique

MBS E

Significant
unobservable input

EXFARZMANEIE

()

F202543831H (4)

Amount

£ 601

Sensitivity of fair
value to the input

QA5 MENBANSIEZBURE

Unlisted equity Adjusted net asset
investments value

FLEBRAKRRE FIPBATFE

EV/S multiple of
peers ("Multiple")

Bk Al A E 1 E
(ME%h)

Discount for lack
of marketability

BRZHEmEE 2L

Volatility

UEIES

Risk-free Rate

TR H 2

N/A

RiEF

4.97x to 5.07x
(2024:
1.64x to 4.88x)

497 1EE 50715
(20244 :
1.64L15%E 4.881F)

18.0% to 19.19%
(2024:
11.40% to 33.0%)

18.0%E19.19%
(20244 :
11.40% = 33.0%)

60.87% to 62.87%
(2024:
36.1% to 107.64%)

60.87% = 62.87%
(20244 :
36.1% % 107.64%)

1.82% to 3.82%
(2024:
3.37% to 3.63%)

1.82% E 3.82%
(20244 :
3.37% £ 3.63%)

N/A

When Multiple increases/decreases
by 0.01 (2024: 0.01), the fair value
will be increased/decreased by
HK$28,065 and HK$28,065 (2024:
HK$13,000 and HK$215,000),
respectively

128 EF+,/ TE0.01 (20244 0.01)
B3NSR LNELN, B
28,0658 7T M 28,065 78 7T (2024 £
13,0007 752 215,000 78 7T)

When discount increases/decreases
by 0.01 (2024: 0.01), the fair value
will be decreased/increased by
HK$1,524 and HK$289 (2024:
HK$1,000 and HK$26,000),
respectively

#rik EFTFEE0.01 (20244 0.01)
BoNERARNERL 1IN
1,524 7870 % 289 7T (2024 4 :
1,0007875 % 26,0007 7T)

When volatility increases/decreases
by 0.01 (2024: 0.01), the fair value
will be increased/decreased
by HK$2,263 and HK$298,575
(2024: HK$6,000 and HK$12,000),
respectively

WENE EFTFEK0.01(20244E: 0.01)
BoNEHARNEEM, B
2,263 875K 298,575 B 7T (2024 4F :
6,000 75 % 12,0007 7T)

When risk-free rate increases/
decreases by 0.01 (2024: 0.01),
the fair value will be decreased/
increased by HK$288,146 and
HK$307,043 (2024: HK$Nil and
HK$6,000), respectively

FTRFIZE EF+ T8 0.01 (2024 4 :
0.01) BRBNEHLAANERL
1810 288,146 %7t 307,043 7T
(20244 : FHET 6,000 7T)

When adjusted net asset value
increases/decreases by 0.01 (2024:
0.01), no impact to the result (2024:
no impact to the result)

ZREEFAE LT, TR0.01
(20244 : 0.01) A 2SEEMAEM
(20245 T 2SHEMEM)
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31.

FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The discount for lack of marketability represents the amounts of premiums
and discounts determined by the Group that market participants would
take into account when pricing the investments.

Fair value hierarchy
The following tables illustrate the fair value measurement hierarchy of the
Group's financial instruments:

Assets measured at fair value:
As at 31 March 2025

LEHMIAZAANERLIANEEFR

)
RZHIREEZIMLEAEAEET TS 55
FERARABENH=E EBREN I IL ST,

DANEFR
TRETRFEASHMTAZ ARNMETEFR:

BanMETEZE:
F202543831 8

Fair value measurement using

[RMERBUTEmITE
Significant Significant
Quoted prices observable  unobservable
in active inputs inputs
markets (Level 2) (Level 3)
(Level 1) EAXAME SEAFTRE
SEERTHITHRMN BNEUE RNEIE Total
(B—4) (B=4R) (B=%) 2it
HK$ HK$ HK$ HK$
B B BT B
Equity investments designated 38EZ A AMEIT NEM
at fair value through other SENEZBAK R
comprehensive income - 15,990,000 71,201,633 87,191,633
Investments in securities IEHE A 544,839,981 75,306,420 - 620,146,401
544,839,981 91,296,420 71,201,633 707,338,034

As at 31 March 2024

Quoted prices
in active
markets

(Level 1)
SEEKHIRN
(B—%R)

HK$

BT

Equity investments designated I8 EIZRAANEIT NEM
at fair value through other SENEZBEAE R

F2024%3831H

Fair value measurement using

AANMERAUTEIITE
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3)
BEAANER BARRAIER
BNBIE BNIE
(B5=%) =)
HK$
BT BTT

comprehensive income - 23,813,445 54,375,259 78,188,704
Investments in securities IEHR R 501,344,779 80,174,057 - 581,518,836
501,344,779 103,987,502 54,375,259 659,707,540
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INSTRUMENTS (continued)

Assets measured at fair value: (continued)

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 for financial assets (2024: Nil). The movements
in fair value measurements within Level 3 are as follows:

Financial assets at fair value through other
comprehensive income or profit or loss: BRI

At 1 April F4A1H
FRHREE_R
FRENEZR

Transfer from Level 2 during the year

Transfer to Level 2 during the year

Total losses recognised in the consolidated FREMBRFINZ SREE

statement of profit or loss

Total gains/(losses) recognised in other
comprehensive income

At 31 March F3AH31H

Liabilities measured at fair value:

As at 31 March 2025

The Group did not have any financial liabilities measured at fair value as at
31 March 2025.

As at 31 March 2024
The Group did not have any financial liabilities measured at fair value as at
31 March 2024.

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3 for
financial liabilities (2024: Nil).

SZElSIRETME
31 March 2025 202543831H

31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 31. ERMTEZAAMERAANEZEE

()

RApMETEZES: (8)

FA, REMAFMS, F—RS5F_RBEH
FEEBAMNEITE (2024F: £)o B=RAZ
AANETEZEIT:

BAapsMETANEMEERESRE

FH2EWREHIAZWE(S17) S8

2025

HK$

T
54,375,259 38,454,501
7,823,445 48,876,823
(3,800,095) (2,516,254)
- (2,683,632)
12,803,024 (27,756,179)
71,201,633 54,375,259

BASNEITEZ AK:

F20254F35 31 H

AEHFTF 2025 F 3 B 31 BHEEMIRAANET
EZEMA R

F 20243531 H
AEFATF 2024 F 38 31 BHAEEAZRQAANET
=

FN, BEMAKMNES, F-R5F_RzEH

THEBAANETE, TERANTEHE=R
(2024 %F: 7)o
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191
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 32. MM EEBIFRIBE 32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 32. M43 EEIE B 5 R EE (&)
(a) MBREE (continued)
FEAZ TESMTEOEIESRA. B (a) Financial risk factors (continued)

(@) Financial risk factors

The Group's principal financial instruments comprise investments (a) MENEEZER (£)

in securities, equity investments at fair value through other ANMEITANEMEE WG 2 BRAE R AR Credit risk (continued) ER NG (42)
comprehensive income and cash and cash equivalents. The main ERNEEENE,. ZEEMITAZFEH Maximum exposure and year-end staging (continued) REXLRFER DN (4E)

purpose of these financial instruments is to finance for the Group's N AARERH 2 EEREEE, As at 31 March 2025 F2025F3H31H

operations.
12-month
The main risks arising from the Group's financial instruments are AEAEMITAFEZTEXRAFEENX ECLs
credit risk, equity price risk, liquidity risk and currency risk. The Board B, BRNMREL. shRE XK 55 X, 124°Bifh Lifetime ECLs
reviews and agrees policies for managing each of these risks and they EEZRFEENNDEEESIEXNKZE EHSH SHMBERSHR
are summarised below. &, BRI, o
Simplified
Credit risk R Stage 1 Stage 2 Stage 3 approach Total
All the Group's cash and cash equivalents are held in major financial AEFFMERERNEEENENEFRTE Fiee— Beg= MEE= % Bit
institutions located in Hong Kong, which management believes are of BEIANNGERREZERFZEBIEZSR HK$ HK$ HK$ HK$ HK$
high credit quality. The Group has policies in place to evaluate credit . AEHBGIERE, UL ERAHILS i #i B B s
risk when accepting new business and to limit its credit exposure to B 2 15 5 UG K PRI H P A S22k B N5l & P
individual customers. ZEE XK.
Trade receivables* 7 U g+ - - 73,792,416
Maximum exposure and year-end staging BEXLRFERTNESE Deferred rental receivables” BRNKEE" 4,125,672 - -
The tables below show the credit quality and the maximum exposure TRERBETAEAGERBEZERRER Financial assets included in HATIET. B mEm
to credit risk based on the Group's credit policy, which is mainly EEERNR (EEZRBEAAREEE, & prepayments, deposits and RS S35
based on past due information unless other information is available JEE AR B AT S 2 A AR Z5 BN AT 3R other receivables” 36,595,663 _ 14,660,785 _ 51,256,448
without undue ;ost or effgrt, and year-end staging classmcz_mon as at 2, Li&ﬁi3ﬁi1 Ezfﬁﬂiﬁﬁﬁﬁ&ﬁj\ilﬁt Amounts due from SBREHE AT
31 March. For listed debt investments, the Group also monitors them EhRSBRREMS, ~EFHARERIMNIEET fellow subsidiaries
by using external credit ratings. The amounts presented are gross TERHITIRIR . FTE YN ERE = 2 MK
carrying amounts for financial assets. E R, - Not yet past due - HAREH 1,042,674 - - - 1,042,674
Cash and cash equivalents NeRNEHERE
- Not yet past due — HRBH 1,901,778,250 - - - 1,901,778,250
1,943,542,259 - 14,660,785 73,792,616 2,031,995,460
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZESIRETME
31 March 2025 202543831H

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 32. 1453 KPS EIE B AR R BUER (£40)

(continued)

(a) Financial risk factors (continued)
Credit risk (continued)
Maximum exposure and year-end staging (continued)
As at 31 March 2024

12-month
ECLs
129 B A

ME—

HK$

BT

Trade receivables* nlidice -

Deferred rental receivables” BN WS 4,243,654
Financial assets included in TARAHI. HekEM

prepayments, deposits and MUz SRR
other receivables” 20,990,425

Amounts due from IVl G f=YNSIE

fellow subsidiaries

- Not yet past due — HRaH 991,869
Cash and cash equivalents NeERAEEENE
- Not yet past due — HXaLE 1,233,480,151

(a) MSRREZR (L)
EEMBG (1)
RENXLRFER T2 (4E)
F2024F3831H

Lifetime ECLs

Simplified

Stage 3 approach
ME= B
HK$ HK$

T BT

52,710,948 52,710,948
- - - 4,243,654

- 14,660,785 - 35,651,210

- - - 991,869

- - - 1.233,480,151

1,259,706,099

- 14,660,785 52,710,948 1,327,077,832

* For trade receivables to which the Group applies the simplified approach for impairment,
information based on the provision matrix is disclosed in note 18 to the consolidated

financial statements.

# The credit quality of the financial assets is considered to be “normal” when they are not
past due and there is no information indicating that the financial assets had a significant
increase in credit risk since initial recognition. Otherwise, the credit quality of the financial

assets is considered to be “"doubtful”.
Details in respect of the Group's exposure to credit risk arising from

trade receivables are disclosed in note 18 to the consolidated financial
statements.
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RFEZERRB T WINLCRA R NN A TE
Blo BNERAZERRRRIA (A5 .

BRAEANWIKRZ ERENLZIFE, THEE
W 53R RMHE 184K 8o

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

(continued)

(a) Financial risk factors (continued)

Equity price risk

Equity price risk is the risk that the fair values of equity securities
decrease as a result of changes in the value of underlying individual
securities. The Group is exposed to equity price risk arising from
individual equity investments classified as equity investments
designated at fair value through other comprehensive income (note
16) as at 31 March 2025.

The following table demonstrates the sensitivity to every 10% change
in the fair values of the equity investments to which the Group has
significant exposure at the end of the reporting period, with all other
variables held constant and before any impact on tax. For the purpose
of this analysis, the impact is deemed to be on the fair value reserve.

F 202538311
FEmRA R

As at 31 March 2025

Unlisted equity investments:

SZElSIRETME
31 March 2025 202543831H

32. MERREEERRBE (&)

(a) MSMEEZE (42
BRAT RS
RN KSR AIE S5 A A M EFAE X 5IE
FZMEZHMERZ AR F2025543A8
31H, AEFABEXNZRNKXEREDFENE
ERAAMETANEMEER G 2 RAKREA
ZRIRARR T (FFE16)o

TRETTREPREEAFKIBEEANLZ
RAZLRARNESLEN10% (PIEEMETE
FREAZBERITNEMRS T D) 2 §U%
Eo FULDHME, BEXFMEANS AR
MEEEEX.

Carrying
amount of Change
investments in equity*

RAKEE IR L H) *
HK$ HK$
BT ET

- Equity investments designated at fair value — BERQAANEITANEMESE WG

through other comprehensive income e
As at 31 March 2024 F2024F3831H
EEMRRAKE:

Unlisted equity investments:

87,191,633 8,719,163

- Equity investments designated at fair value — IBEZRLAANEITAEMEEWEZ

through other comprehensive income ARG E

* Excluding accumulated losses

78,188,704 7,818,870

* FEERITSH
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32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

(continued)

(a) Financial risk factors (continued)

Liquidity risk

Liquidity risk is the risk that the Group is unable to meet its current
obligations when they fall due. Prudent liquidity risk management
includes maintaining sufficient cash and the availability of funding
through operating cash flows and advances from the immediate
holding company.

The Group's policy is to regularly monitor its 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 profile of the Group’s financial liabilities as at the end
of the reporting period, based on the contractual undiscounted
payments, is as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
W 553 2= B F
31 March 2025 2025%3H31H

32. MRS EIRBRR SR (50

() MSREERZE (42)

MR 2 XS

M)A XIS R EE R =B H 2 BN ER
RS2 N, HIEZRMAENCEREIE
BYECHTRENBEITR AT 2 BRHE
BrBiE MM BEE,

REHFZ BEREERBEB RN Z R
REFR, BREKEBINSMEE, LUHE
HIGE N KPR A EH Ko

FEATREMRBESORMLORZE
A GEIREROT

2025
Repayable on
demand/less
than 1 year
BREREE 1 to 2 years Over 2 years Total
—F T —ERE WEULE 2it
HK$ HK$ HK$ HK$
Trade payables IVARELEN 185,078,173 - - 185,078,173
Financial liabilities included it N EfhRz {3 7R b7 1+
in other payables BRZE/MAMGR
and accruals 481,360,112 - 7,114,807 488,474,919
Rental and other deposits A NEMizE 86,670,956 22,383,243 18,763,297 127,817,496
Amount due to IVANP=E 2/ NSTE T
the immediate
holding company 254,303,568 - - 254,303,568
Lease liabilities HEAMR 3,214,950 5,866,350 300,000 9,381,300

t
o
ok
e

Interest-bearing borrowing

1,263,000,000

1,263,000,000

1,010,627,759

1,291,249,593 26,178,104 2,328,055,456
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

(continued)

(a) Financial risk factors (continued)
Liquidity risk (continued)

Repayable on

demand/less

than 1 year

BRERERX

—FLTF

HK$

BT

Trade payables 7 {5 KR 321,409,611
Financial liabilities included I+ NE 7 {4 7RI K7 3+

in other payables BRZEMAGR
and accruals 286,015,237
Rental and other deposits & NEMEE 66,653,633

Amount due to N AT BEZ TR A BRI

the immediate
holding company 254,303,568

Lease liabilities AERAG 2,366,220

Interest-bearing borrowing it EfE%5 -

SZElSIRETME
31 March 2025 202543831H

32. MSMPEEIE B HRREER (4

(a)

55 RLEZR (50
TR A (50)

1 to 2 years Over 2 years
—EFRHE FRELL
HK$ HK$
BT BT
- - 321,409,611
102,640,377 9,031,857 397,687,471
26,446,374 20,588,796 113,688,803
- - 254,303,568
6,550,500 2,830,800 11,747,520

- 1,263,000,000 1,263,000,000

930,748,269

135,637,251 1,295,451,453  2,361,836,973

Currency risk

The Group's functional currency is HK$. The Group is exposed to
currency risk primarily through investments in securities that are
denominated in another currency, being primarily United States
dollars ("USD"). As the HK$ is pegged to the USD, the Group considers
the risk of movements in exchange rates between the HK$ and the
USD to be insignificant.

(b) Capital management
The primary objective of the Group’s capital management is to
safeguard the Group's ability to continue as a going concern in
order to provide returns for shareholders and benefits for other
stakeholders and to maintain an optimal capital structure to reduce
the cost of capital. No changes were made in the objectives, policies
or processes for managing capital during the year.

Capital of the Group comprises all components of shareholder’s
equity. Management reviews the capital structure periodically and
manages its overall capital structure if necessary. As at 31 March
2025 and 2024, the Group was in a net cash position.

33. EVENTS AFTER THE REPORTING PERIOD
On 16 May 2025, 515,000,000 ordinary shares of the Company of HK$1
each were issued and allotted to the immediate holding company of

the Company in consideration of the injection of an aggregate sum of
HK$515,000,000 into the Company.

KX
REHF ZNRELI M N BT, AERAEIBZ 7
X E 2R B LEME T (FENFET (T
T IHEZIEFRE. AFBTSETE
1, AEEINNETSFETZECERZE
RXELARKo

BREE

TEARKFEEZ TEBRARERERR
SEEE 7], NMAKRKRSREHREANE
R E R R, HAERRERZ AR
1B, LURLDRARA. A, ZRAEEZE
I BERSERF AL ERZ R,

REFAZ AABIERANGZFAESHD. &
BREEROITRAEN, FEXNEMBAER
DB RLEN, AERTF 2025F K 20244 3
A 31 BT &R

33. IREHIEEm
F2025F5816H, ZRAAEEEERABLR
17HEE4 515,000,000 RS REE 1 BT Z B,
{ERAAABLENZE 515,000,000 87T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ZESIRERMDE El SRR E
31 March 2025 202538318 31 March 2025 202538318

34, BATIMSIKRE 34. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 34. ZRATMHEIRRE (1)
EABMEHRRRFIREEFZ BRI T : (continued)

34. STATEMENT OF FINANCIAL POSITION OF THE COMPANY
Information about the statement of financial position of the Company at the

end of the reporting period is as follows:

2025

HK$

AT

NON-CURRENT LIABILITIES E|Fiaz bl
NON-CURRENT ASSETS Fmep R Interest-bearing borrowings ITEERE 1,263,000,000 1,263,000,000
Property, plant and equipment Yl WS RIRE 6,701,861,916  5,250,272,836 Development maintenance fund BRAERS 369,899,880 370.232 570
Right-of-use assets ERANE™ 5,602,496 8,696,953 Other payables RS 2R 7,114,807 9.031.857
Deferred rental receivables IBIER U FE & 4,125,672 4,243,654 Lease liabilities E s 2.776.740 5 958 950
ARUAR Al ’ » ’ i
Investment in a subsidiary R =FNEIE 1 1
. - .
Prepayments and deposits IR 754,004 758,292 Total non-current liabilities ERBREBE 1,662,791,6427  1,648,223,377
Total non-current assets AERDE= DEN 6,712,344,089 5,263,971,736 Net assets B 5 660.528.463 4216446398
CURRENT ASSETS mEhE = EQUITY Wz
. 1
Inventories FR 740,301 466,319 Share capital B 3,619,000,002  1,998,000,002
i W K £ N N
Trade receivables R HRRR 59,081,775 44,636,496 Reserves (Note) fgd (ML) 2,041,528,461  2.218,446,396
Prepayments, deposits and other receivables FUTFRIA ¥ N ELAth 7 USRI 46,284,806 29,957,635
Amounts due from fellow subsidiaries Fjﬂﬂlﬁ%ﬁﬁ}%@a?ﬂﬁ 1,042,674 991,869 Total equity ;ry*& E’\%ﬁ\ 5,660,528,463 4,216.446398
Amounts due from subsidiaries Il CRI=FNEIE/ S0 181,668,154 180,658,403
Investments in securities IEHRE 620,146,401 581,518,836
Cash and cash equivalents NekileEEME 1,901,693,852 1,233,395,367
Total current assets RENA T SN 2,810,657,963 2,071,624,925
CHAN Sai-ming CHEUNG Wing-han

CURRENT LIABILITIES bt F&£HER KRG
Trade payables IVENYLEN 185,078,173 321,409,611 Director Director
Other payables and accruals EL b 7 FRIN K M7 1+ 25 R 1,649,287,714 778,562,627 3 0
Rental and other deposits e hEMEE 127,817,496 113,688,803
Amount due to the immediate holding company N {7 BT A B FRIN 254,303,568 254,303,568
Lease liabilities sl 3,195,211 2,962,277
Total current liabilities VARGl 2,219,682,162 1,470,926,886
NET CURRENT ASSETS RENEFERE 590,975,801 600,698,039
TOTAL ASSETS LESS CURRENT LIABILITIES B BBURER B 5 7,303,319,890  5,864,669,775
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 202543831H

34. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 34. ZZRATIMEZIRRAE (1)
(continued)
Note: B :

Movements of the Company's reserves are as follows: NATEEZECHI T :

Capital Accumulated

reserve losses

APEE BitSHh

HK$

BT BT
At 1 April 2023 F2023F4818 5,393,443,492 (2,995,579,010) 2,397,864,482
Loss and total comprehensive loss for the year FRSHRELE SRS - (180,988,435) (180,988,435)

Transfer from development maintenance fund to REBEBEERREALES

capital reserve 1,670,349 - 1,570,349
At 31 March 2024 and at 1 April 2024 F2024F3831HRTF2026F48 18 5,395,013,841 (3,176,567,445) 2,218,446,396
Loss and total comprehensive loss for the year FRSHRELE SRS - (177,250,625) (177,250,625)
Transfer from development maintenance fund to RABHEEEESERERAES

capital reserve 332,690 - 332,690
At 31 March 2025 F202543831 8 5,395,346,531 (3,353,818,070) 2,041,528,461

35. APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS  35. 2S84 SZiRE

The consolidated financial statements were approved and authorised for SREMS/RET 2025 F9 A 26 BREZ BiZEH
issue by the Board of Directors on 26 September 2025. A& Ho
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