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IMPORTANT: If you are in any doubt about any of the contents of this Prospectus, you should seek independent professional advice.
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Maximum Offer Price : HK$6.95 per Offer Share, plus brokerage of
1%, SFC transaction levy of 0.0027%, Stock
Exchange trading fee of 0.00565% and AFRC
transaction levy of 0.00015% (payable in full
on application in Hong Kong dollars and
subject to refund)
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Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no responsibility for the contents of this Prospectus, make no
representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this Prospectus.

A copy of this Prospectus, having attached thereto the documents specified in the section headed “Documents Delivered to the Registrar of Companies in Hong Kong and Available on Display™ in Appendix V to this
Prospectus, has been registered by the Registrar of Companies in Hong Kong as required by section 342C of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong).
The Securities and Futures Commission and the Registrar of Companies in Hong Kong take no responsibility for the contents of this Prospectus or any other document referred to above.

The Offer Price is expected to be determined by agreement between the Overall Coordinators (for themselves and on behalf of the Underwriters) and us on the Price Determination Date. The Price Determination Date
is expected to be on or before Monday, December 15, 2025, (Hong Kong time) and, in any event, not later than 12:00 noon on Monday, December 15, 2025, (Hong Kong time). The Offer Price will not be more than
HK$6.95 per Offer Share and is currently expected to be not less than HK$5.95 per Offer Share. If, for any reason, the Offer Price is not agreed by 12:00 noon on Monday, December 15, 2025, (Hong Kong time) between
the Overall Coordinators (for themselves and on behalf of the Underwriters) and us, the Global Offering will not proceed and will lapse.

The Overall Coordinators, on behalf of the Underwriters, may, where considered appropriate and with the Company’s consent, reduce the number of Hong Kong Offer Shares and/or the indicative Offer Price range below
that which is stated in this Prospectus (which is HK$5.95 to HK$6.95 at any time on or prior to the morning of the last day for lodging applications under the Hong Kong Public Offering. In such a case, an announcement
will be published on the website of our Company at https://group.hashkey.com and on the website of the Hong Kong Stock Exchange at www.hkexnews.hk and the offer will be canceled and relaunched at the revised
number of Offer Shares and/or the revised Offer Price range in accordance with the requirements under Rule 11.13 of the Listing Rules (which include the issue of a supplemental or a new prospectus (as appropriate))
as soon as practicable following the decision to make such reduction, and in any event not later than the morning of the day which is the last day for lodging applications under the Hong Kong Public Offering. Further
details are set forth in the sections headed “Structure of the Global Offering” and “How to Apply for Hong Kong Offer Shares” in this Prospectus.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out in this Prospectus, including the risk factors set out in the section headed “Risk Factors”.

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement are subject to termination by the Overall Coordinators (for themselves and on behalf of the Hong Kong Underwriters) if
certain grounds arise prior to 8:00 a.m. on the Listing Date. See “Underwriting — Underwriting Arrangements and Expenses — Hong Kong Public Offering — Grounds for Termination”.

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws in the United States, and may not be offered, sold, pledged or transferred within the United States
or to, or for the account or benefit of U.S. persons (as defined in Regulation S), except in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities Act. The Offer Shares are being

offered and sold in the United States and to U.S. persons in reliance on Rule 144A, or pursuant to another exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act, only
to QIBs. The Offer Shares may be offered, sold or delivered outside the United States to non-U.S. persons in offshore transactions in accordance with Regulation S

ATTENTION

We have adopted a fully electronic application process for the Hong Kong Public Offering. We will not provide printed copies of this Prospectus to the public in relation to the Hong Kong Public Offering. This
Prospectus is available at the website of the Stock Exchange at www.hkexnews.hk and our website at https://group.hashkey.com. If you require a printed copy of this Prospectus, you may download and print
from the website addresses above.

December 9, 2025
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IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

We have adopted a fully electronic application process for the Hong Kong
Public Offering. We will not provide printed copies of this Prospectus to the public
in relation to the Hong Kong Public Offering.

This Prospectus is available at the website of the Stock Exchange at
www.hkexnews.hk under the “HKEXnews > New Listings > New Listing
Information” section, and our website at https://group.hashkey.com. You may
download and print from these website addresses if you want a printed copy of this
Prospectus.

To apply for the Hong Kong Offer Shares, you may:

(1) apply online via the HK elPO White Form service at www.hkeipo.hk; or

(2) apply electronically through the HKSCC EIPO channel and cause HKSCC
Nominees to apply on your behalf by instructing your broker or custodian
who is a HKSCC Participant to give electronic application instructions via
HKSCC’s FINI system to apply for the Hong Kong Offer Shares on your
behalf.

We will not provide any physical channels to accept any application for the Hong
Kong Offer Shares by the public. The contents of the electronic version of this
Prospectus are identical to the printed prospectus as registered with the Registrar of
Companies in Hong Kong pursuant to section 342C of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance.

If you are an intermediary, broker or agent, please remind your customers, clients
or principals, as applicable, that this Prospectus is available online at the website
addresses stated above. Please refer to the section headed “How to Apply for Hong Kong
Offer Shares” in this Prospectus for further details of the procedures through which you
can apply for the Hong Kong Offer Shares.
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Your application through the HK elPO White Form service or the HKSCC EIPO
channel must be for a minimum of 400 Hong Kong Offer Shares and in one of the numbers set
out in the table. If you are applying through the HK elPO White Form service, you may refer
to the table below for the amount payable for the number of Shares you have selected. You must
pay the respective maximum amount payable on application in full upon application for Hong
Kong Offer Shares. If you are applying through the HKSCC EIPO channel, you are required
to prefund your application based on the amount specified by your broker or custodian, as
determined based on the applicable laws and regulations in Hong Kong.

Maximum Maximum Maximum Maximum
Amount Amount Amount Amount
No. of payable®® on No. of payable®® on No. of payahle® on No. of payahle® on
Hong Kong application/ Hong Kong application/ Hong Kong application/ Hong Kong application/
Offer Shares successful Offer Shares successful Offer Shares successful Offer Shares successful
applied for allotment applied for allotment applied for allotment applied for allotment
HK$ HK$ HK$ HK$
400 2,808.04 10,000 70,200.91 90,000 631,808.17 3,000,000  21,060,272.26
800 5,616.07 12,000 84,241.09 100,000 702,009.08 4,000,000  28,080,363.00
1,200 8,424.11 14,000 98,281.28 200,000  1,404,018.16 5,000,000  35,100,453.76
1,600 11,232.15 16,000 112,321.45 300,000 2,106,027.23 6,000,000 42,120,544.50
2,000 14,040.19 18,000 126,361.64 400,000  2,808,036.30 7,000,000  49,140,635.26
2,400 16,848.22 20,000 140,401.81 500,000  3,510,045.38 8,000,000  56,160,726.00
2,800 19,656.26 30,000 210,602.72 600,000  4,212,054.46 9,000,000  63,180,816.76
3,200 22,464.29 40,000 280,803.64 700,000  4,914,063.53 10,000,000  70,200,907.50
3,600 25,272.33 50,000 351,004.53 800,000  5616,072.60 12,028,400 84 440,459.58
4,000 28,080.36 60,000 421,205.45 900,000  6,318,081.68
6,000 42,120.55 70,000 491,406.36 1,000,000  7,020,090.76
8,000 56,160.72 80,000 561,607.25 2,000,000  14,040,181.50

(1)  Maximum number of Hong Kong Offer Shares you may apply for and this is approximately 50% of the Hong

Kong Offer Shares initially offered.

(2)  The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee and AFRC
transaction levy. If your application is successful, brokerage will be paid to the Exchange Participants (as
defined in the Listing Rules) or to the HK elPO White Form Service Provider (for applications made through
the application channel of the HK elPO White Form service) while the SFC transaction levy, the Stock
Exchange trading fee and the AFRC transaction levy will be paid to the SFC, the Stock Exchange and the
AFRC, respectively.

No application for any other number of the Hong Kong Offer Shares will be considered
and any such application is liable to be rejected.



EXPECTED TIMETABLE®

If there is any change to the expected timetable of the Hong Kong Public Offering,
we will issue an announcement on the respective websites of the Stock Exchange at
www.hkexnews.hk and the Company at https://group.hashkey.com.

Hong Kong Public Offering commences . ...................... 9:00 a.m. on Tuesday,
December 9, 2025

Latest time to complete electronic applications under the
HK elPO White Form service through
the designated website at www.hkeipo.hk® .. ................. 11:30 a.m. on Friday,
December 12, 2025

Application lists open® . ... 11:45 a.m. on Friday,
December 12, 2025

Latest time to (a) complete payment for HK elPO White
Form applications by effecting Internet banking
transfer(s) or PPS payment transfer(s) and
(b) give electronic application instructions
to HKSCCY 12:00 noon on Friday,
December 12, 2025

If you are instructing your broker or custodian who is a HKSCC Participant to submit an
EIPO application on your behalf through HKSCC’s FINI system in accordance with your
instruction to apply for the Hong Kong Offer Shares, you are advised to contact your broker
or custodian for the earliest and latest time for giving such instructions, as this may vary by
broker or custodian.

Application lists close® . .. ... .. ... ... 12:00 noon on Friday,
December 12, 2025

Expected Price Determination Date® . .............. on or before 12:00 noon, Monday,
December 15, 2025

(1) Announcement of the Offer Price, the level

of indications of interest in the

International Offering, the level of

applications in the Hong Kong Public Offering,

and the basis of allocation of the

Hong Kong Offer Shares to be published

on the website of the Stock Exchange at

www.hkexnews.hk and the website of the Company at

https://group.hashkey.com® on or before ................ 11:00 p.m. on Tuesday,
December 16, 2025

—iv -



EXPECTED TIMETABLE®

(2) The results of allocations in the Hong Kong Public
Offering (with successful applicants’ identification
document numbers, where appropriate) to be available
through a variety of channels including:

. in the announcement to be posted on our website
at https://group.hashkey.com and in the website
of the Stock Exchange at www.hkexnews.hk........... 11:00 p.m. on Tuesday,
December 16, 2025

. from the “Allotment Results” page in
the designated results of allocations

website at www.hkeipo.hk/IPOResult

(or www.tricor.com.hk/ipo/result) from.............. no later than 11:00 p.m.

on Tuesday,

December 16, 2025

to 12:00 midnight

on Monday,

December 22, 2025

. from the allocation results telephone enquiry line
by calling +852 3691 8488 between 9:00 a.m.
and 6:00 p.m. from. .. ... ... . Wednesday,
December 17, 2025
to Monday,
December 22, 2025
on a business day

Share certificates in respect of wholly or partially successful
applications to be dispatched or deposited into CCASS
on or before . L Tuesday,
December 16, 2025

HK elPO White Form e-Auto Refund payment
instructions/refund cheques in respect of wholly
or partially successful applications if the final Offer Price is
less than the maximum Offer Price per Offer Share initially
paid on application (if applicable) or wholly or partially
unsuccessful applications to be dispatched on or before®® . .. .. . .. Wednesday,
December 17, 2025

Dealings in the Shares on the Stock Exchange
expected to commence at. . ... ... 9:00 a.m. on Wednesday,
December 17, 2025



EXPECTED TIMETABLE®

Notes:
(1)
(2)

®)

4

®)

(6)
™

®)

©

All times and dates refer to Hong Kong local times and dates unless otherwise stated.

You will not be permitted to submit your application under the HK elPO White Form service through the
designated website at www.hkeipo.hk after 11:30 a.m. on the last day for submitting applications. If you have
already submitted your application and obtained an application reference number from the designated website
at or prior to 11:30 a.m., you will be permitted to continue the application process by completing payment of
application money until 12:00 noon on the last day for submitting applications, when the application lists
close.

If there is a “black” rainstorm warning signal, a tropical cyclone warning signal number 8 or above and/or
Extreme Conditions in force in Hong Kong at any time between 9:00 a.m. and 12:00 noon on Friday, December
12, 2025, the application lists will not open or close on that day. For further details, see the section headed
“How to Apply for Hong Kong Offer Shares — E. Severe Weather Arrangements” in this Prospectus.

Applicants who apply for Hong Kong Offer Shares through HKSCC EIPO channel or by instructing your
broker or custodian to apply on your behalf via HKSCC EIPO channel should see “How to Apply for Hong
Kong Offer Shares — A. Application for Hong Kong Offer Shares — 2. Application Channels.”

The Price Determination Date is expected to be on or before Monday, December 15, 2025 and, in any event,
not later than 12:00 noon on Monday, December 15, 2025. If, for any reason, the Offer Price is not agreed
between the Sponsor-Overall Coordinators (for themselves and on behalf of the Underwriters) and us by 12:00
noon on Monday, December 15, 2025, the Global Offering will not proceed and will lapse.

None of the website or any of the information contained on the website forms part of this Prospectus.

The Share certificates will only become valid evidence of title at 8:00 a.m. on the Listing Date provided that
the Global Offering has become unconditional and the right of termination described in “Underwriting —
Underwriting Arrangements and Expenses — Hong Kong Public Offering — Grounds for Termination” has not
been exercised. Investors who trade Shares on the basis of publicly available allocation details or prior to the
receipt of Share certificates or the Share certificates becoming valid do so entirely at their own risk.

HK elPO White Form e-Auto Refund payment instructions/refund checks will be issued in respect of wholly
or partially unsuccessful applications pursuant to the Hong Kong Public Offering and also in respect of wholly
or partially successful applications in the event that the final Offer Price is less than the maximum price
payable per Offer Share on application. Part of the applicant’s identification document number, or, if the
application is made by joint applicants, part of the identification document number of the first-named
applicant, provided by the applicant(s) may be printed on the refund check, if any. Such data would also be
transferred to a third party for refund purposes. Banks may require verification of an applicant’s identification
document number before encashment of the refund check. Inaccurate completion of an applicant’s
identification document number may invalidate or delay encashment of the refund check.

Applicants who have applied for Hong Kong Offer Shares through HKSCC EIPO channel should refer to
“How to Apply for Hong Kong Offer Shares — D. Despatch/Collection of Share Certificates and Refund of
Application Monies” for details.

Applicants who have applied through the HK eIPO White Form service and paid their applications monies
through single bank accounts may have refund monies (if any) dispatched to the bank account in the form of
HK elPO White Form e-Auto Refund payment instructions. Applicants who have applied through the HK
elPO White Form service and paid their application monies through multiple bank accounts may have refund
monies (if any) dispatched to the address as specified in their application instructions in the form of refund
checks in favor of the applicant (or, in the case of joint applications, the first-named applicant) by ordinary
post at their own risk.

Any uncollected Share certificates will be dispatched by ordinary post, at the applicants’ risk, to the addresses
specified in the relevant applications.

Further information is set out in “How to Apply for Hong Kong Offer Shares — D. Despatch/Collection of
Share Certificates and Refund of Application Monies.”
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EXPECTED TIMETABLE®

The above expected timetable is a summary only. For further details of the structure
of the Global Offering, and the conditions and procedures for applications for Hong Kong
Offer Shares, please read the sections headed “Underwriting”, “Structure of the Global
Offering” and “How to Apply for Hong Kong Offer Shares” in this Prospectus carefully.

If the Global Offering does not become unconditional or is terminated in accordance

with its terms, the Global Offering will not proceed. In such a case, our Company will
make an announcement as soon as practicable thereafter.
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SUMMARY

This summary aims to give you an overview of the information contained in this
Prospectus. As this is a summary, it does not contain all the information that may be
important to you. You should read the entire Prospectus before you decide to invest in our
Shares. There are risks associated with any investment. Some of the particular risks in
investing in our Shares are set out in the section headed ‘“Risk Factors” in this
Prospectus. You should read that section carefully before you decide to invest in our
Shares. Various expressions used in this section are defined in the sections headed
“Definitions” and “Glossary of Technical Terms™ in this Prospectus.

OVERVIEW

We offer a licensed digital asset platform to provide (i) transaction facilitation services,
(i) on-chain services, and (iii) asset management services. Our platform has the capability to
issue and circulate tokenised RWAs, and has launched HashKey Chain, a scalable and
interoperable Layer 2 infrastructure designed to support on-chain migration.

Today, we are an established comprehensive digital asset company in Asia with a global
footprint, providing end-to-end financial infrastructure, technology and investment
management to create a digital assets ecosystem. Specifically, we are the largest regional
onshore platform in Asia by trading volume in 2024, according to Frost & Sullivan. Beyond
trading, we are also the largest on-chain services provider in terms of assets under staking and
the largest digital asset manager by AUM in Asia, underscoring our leadership across all our
businesses.

OUR SOLUTIONS

We are an established comprehensive digital asset company in Asia with a global
footprint. We create a digital asset ecosystem that delivers a comprehensive and expanding
suite of products and services, tailored to meet distinct and evolving needs of retail investors,
institutional clients and other stakeholders alongside the blockchain value chain. Our offerings
span the spectrum of digital asset related offerings, including digital asset transaction
facilitation services, on-chain services and asset management services. As of September 30,
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2025, our platforms supported a total of 80 digital asset tokens, covering a wide range of
categories including major layer-1 assets, DeFi tokens, stablecoins and emerging ecosystem
projects. The below graphic illustrates our business model:

Transaction facilitation services On-chain services Asset management services
Exchange services Staking services Venture capital solutions
On/off ramp
Order book trading HASH(EY HASH{EY
Custody »CLOUD » VENTURE INVESTMENTS
Tokenisation services Secondary market fund solutions
HASH<EY HASH<EY T \
NERCHANGE SRLOBAL Passive investment solutions
|| . . .
HASH‘EY Active investment solutions
R i
| T4
HASH(EY HASH(EY HASH(EY
»CUSTODY PMENA HashKey Chain »LIQUID FUNDS
oTC HASH(EY
PCHAIN
HASH{EY HASH{EY
»OTC »JAPAN

During the Track Record Period, we derived revenue primarily from (i) transaction
facilitation services, (ii) on-chain services, and (iii) asset management services. The following
table sets forth a breakdown of our revenue by type of services for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
HK$ % HKS$ % HK$ % HK$ % HK$ %

(in thousands, except percentages)
(unaudited)

Transaction facilitation

services (14,915) (11.6) 50,448 243 517,773 718 272,108 70.8 193213 68.0
On-chain services 71,807 55.6 78450 37.8 124,802 17.3 74425 194 52991 187
Asset management

services 72,172 559 78,894 380 78,156 108 37653 98 37,763 133
Total 129,064 100.0 207,792 100.0 720,731 100.0 384,186 100.0 283,967 100.0

Transaction facilitation services

As our core business, we operate one-stop trading platforms to facilitate digital asset
investments for both institutional and retail investors. We are the largest regional onshore
digital asset platform in Asia in terms of trading volume in 2024, and the largest in Hong Kong
with over 75% market share, over three times that of our nearest competitor, according to Frost
& Sullivan. The onshore market represents the core gateway for institutional adoption of digital
assets. We are among the few exchanges that hold relevant licenses in every jurisdiction where
we operate, and all of our business activities and facilitated transactions are carried out through
licensed entities under the applicable regulatory regimes.

—2_
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We commenced our transaction facilitation services in 2022, during which our exchange
platform was in its early stage of development. As market conditions were volatile and our
platform was still in the process of building its infrastructure and client base, our revenue
contribution from this segment was limited. Moreover, the fair value loss of digital assets
further impacted our financial performance in 2022. However, this initial stage laid a solid
foundation for our subsequent growth. With the progressive enhancement of our trading
system, compliance framework and institutional client onboarding, we entered into full-scale
operations in 2023 and began to experience steady increases in trading volume and client
engagement. In 2024, our revenue from transaction facilitation services reached HK$517.8
million as compared with a loss of HK$14.9 million in 2022, reflecting the strong momentum
of our business expansion and the effectiveness of our early strategic investments. Our assets
on platforms increased from nil as of December 31, 2022 to HK$0.9 billion as of December
31, 2023, and further to HK$11.4 billion as of December 31, 2024. As of September 30, 2025,
3.1% of our assets on platforms were held in hot wallets and 96.9% in cold wallets. As of
September 30, 2025, our assets on platforms exceeded HK$19.9 billion. During the Track
Record Period, a majority of our trading volume was contributed by institutional clients,
underscoring the significant role they play in driving the overall activity on our platform. As
of September 30, 2025, our Hong Kong platform supported the trading of USDT, BTC, ETH,
USDC, SOL, LINK, AVAX, DOGE, UNI, XRP and others, while our Bermuda platform
enabled trading in a diversified range of digital assets covering 72 categories in total. As of
September 30, 2025, we did not offer trading of digital assets other than cryptocurrencies on
our platform.

Exchange services

Our exchange services provide clients with licensed market access, institutional-grade
security and seamless connectivity to custody, OTC and tokenisation services. We are one of
the few exchanges offering fully compliant on/off ramp services with round-the-clock
availability. In August 2023, we became the first VATP approved to serve both professional and
retail investors, marking a regulatory milestone in Hong Kong’s virtual asset market. As of
September 30, 2025, our digital asset exchanges had facilitated HK$1.3 trillion in cumulative
spot trading volume, positioning us as an established licensed digital asset exchange provider
in Asia.

OTC services

We offer over-the-counter trading services as a licensed complement to our exchange
platforms. Designed for large-scale or customized digital asset transactions, it provides clients
with a compliant venue that delivers greater flexibility, confidentiality, and reduces market
impact compared to order book trading. Direct integration with our custody services also
ensures efficient settlement and lower counterparty risk, positioning our OTC services as an
institutional-grade channel within our one-stop digital asset ecosystem. We act as a principal
in OTC transactions and generate revenue from our OTC services primarily through the spread
applied to quoted prices, which is recorded in the financial statement as commission income
on a net basis.
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On-chain services

We deliver a comprehensive suite of on-chain services that integrate blockchain staking
infrastructure, tokenisation capabilities and blockchain-native development. Our institutional-
grade staking services enable clients to participate directly in network staking, with assets
safeguarded through segregated custody and robust slashing protection. As of September 30,
2025, we had HK$29.0 billion of assets under staking, and HashKey Chain’s total RWA value
has achieved HK$1.7 billion, positioning us as the largest staking services provider in Asia and
the eighth largest globally. Far beyond traditional crypto trading or asset management, our
services empower institutional investors and developers to participate securely in blockchain
networks and to issue and manage compliant digital assets at scale.

Staking services

Our staking services are built around enterprise-grade staking, forming the technological
foundation of our on-chain operations. Staking services involve operating and maintaining
blockchain nodes to validate transactions and secure networks for quality investors. Our
infrastructure is designed with adequate backup redundancy, high-availability failover
mechanisms and active slashing protection, ensuring institutional-grade reliability and security.
We deliver institutional-grade staking services through HashKey Cloud, one of the first
providers in Hong Kong approved by the SFC to support ETH ETF staking services. Designed
for institutional clients, HashKey Cloud provides professional validator and staking operation
services. Its solutions ensure verifiable on-chain performance, transparent governance,
auditable operational processes and robust risk management. The service enables clients to
earn staking rewards without affecting asset ownership, supported by insurance coverage,
redundancy measures and API-based reporting systems that ensure operational safety and
control. Institutional and ETF clients may delegate assets directly to our validator nodes
through our custody platform, without transferring assets to third-party wallets, thereby
combining staking efficiency with regulatory compliance. Our validator nodes are blockchain
network nodes that perform transaction validation and block attestation under proof-of-stake
consensus. We need to obtain additional licenses to provide staking services for assets under
custody. Our monetization rate for staking services was 0.7%, 0.4%, 0.3%, 0.3% and 0.3% in
2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. Our average
assets under staking increased from HK$10.2 billion in 2022 to HK$11.3 billion in 2023, and
further to HK$25.7 billion in 2024. Our assets under staking reached HK$29.0 billion as of
September 30, 2025.

Tokenisation services

Our tokenisation services allow market participants to digitalize real-world assets, issue
compliant tokens and unlock new forms of liquidity and investment opportunities. Beyond
simple token issuance, we also provide a full suite of complementary services that covers asset
structuring, compliant token design, blockchain deployment, exchange distribution, and
licensed custody. This enables traditional financial products to move on-chain while
embedding compliance and transparency at every stage. Currently, since the tokenisation
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services are in the early stage, we need to communicate with the relevant regulatory authorities
in the applicable jurisdictions before rolling out new tokenisation projects. We supported
leading asset managers in launching the world’s first tokenised money market fund, positioning
tokenisation as a viable pathway for regulated fund products. Our RWA projects primarily
involve financial assets as underlying assets, and we are actively expanding into new
categories such as precious metals, computing power and green energy. Clients for our
tokenisation services are mainly sourced through established partnerships with financial
institutions, leveraging our strong brand reputation and industry recognition, as well as
referrals from market participants. In addition, our team of seasoned professionals in the digital
asset industry has also attracted direct invitations and collaborations from institutional
partners. In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, revenue
generated from tokenisation service was nil, HK$0.4 million, HK$7.0 million, HK$5.8 million
and HK$1.1 million, respectively. Prior to 2025, our tokenisation business mainly focused on
tokenising assets that potentially could be traded on our trading platform. Thus, the related
revenue was classified under Transaction Facilitation Services — Service Fee Income. In 2025,
our tokenisation business shifted its focus towards tokenising real-world financial assets
on-chain, as we saw the emerging trend of digital-twins assets. Accordingly, the related
revenue started to be classified under On-chain Services — Others in 2025. In the future, we
plan to tokenize the real-world financial assets through HashKey Chain, and we will monetize
through the gas fees.

HashKey Chain

HashKey Chain is a next-generation Ethereum Layer 2 scaling network developed by us,
designed to provide efficient, secure and compliant infrastructure for the global digital asset
economy. Built on leading Layer 2 technologies, HashKey Chain functions as an integrated
platform connecting RWAs, stablecoins and a broad spectrum of decentralized applications and
services. Our HashKey Chain is selected by major financial institutions as the infrastructure for
tokenised securities, underscoring both the technical robustness and the regulatory acceptance
of our on-chain framework, reinforcing our leadership in building compliant tokenisation
infrastructure for institutional finance. We also plan to launch Crypto-as-a-Service based on
our HashKey Chain, to provide businesses with readily-available infrastructure and tools, such
as APIs and smart contract protocols. This enables them to integrate crypto functionalities into
their own products without building complex systems from scratch.

Asset management services

We offer institutional clients access to digital asset investment opportunities, spanning
venture capital and secondary fund investments. As of September 30, 2025, we had HK$7.8
billion in assets under management since inception, and are the largest Asian, and Hong
Kong-based asset management service provider in terms of AUM as of December 31, 2024.
Our strong investment track record is demonstrated by HashKey Blockchain Investment Fund,
which delivered a multiple on invested capital of more than 10x. By embedding asset
management within our broader ecosystem, we deepen client engagement and enhance our
overall value proposition.
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Venture capital solutions

We provide institutional investors with access to blockchain and digital asset innovation
through our venture capital business. As of September 30, 2025, we have managed HK$5.7
billion in client assets since inception and have made over 400 investments across 2 flagship
funds. This makes us one of the earliest and most established institutional investors in Asia’s
blockchain industry.

Secondary market fund solutions

Our secondary market fund solutions combine passive and active digital asset investment
products to provide institutions with compliant, diversified and efficient exposure to the sector.
Through passive index-tracking portfolios, we offer long-term, cost-effective access to the
digital asset market, while our actively managed strategies leverage institutional-grade
infrastructure to pursue excess returns under robust compliance and risk controls. As one of the
earliest licensed managers to launch SFC-approved funds directly investing in
cryptocurrencies, we have established a leadership position in delivering licensed and
transparent digital asset investment channels for global clients.

OUR COMPETITIVE STRENGTHS

We believe our following core competitive strengths will allow us to further consolidate
our market position:

. Industry trailblazer as an established digital assets company in Asia;

. Trusted, secure and compliant platform;

. Integrated and diversified offerings amplifies network effects;

. Proven partnerships and longstanding relationships across the ecosystem;
. Robust and purpose-built technology platform; and

. Seasoned leadership team and top-notch talent drive our forward-thinking strategic
roadmap.

For details, see “Business — Our Competitive Strengths.”
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OUR GROWTH STRATEGIES
To achieve our vision and mission, we intend to pursue the following strategies:
. Creating a SuperApp through launching innovative products;
. Investing in technology and strengthening our infrastructure;
. Attracting users and deepening market leadership in Asia;
. Expanding into new markets; and
. Selectively pursuing strategic partnerships and M&A.
For details, see “Business — Our Growth Strategies.”
SALES AND MARKETING

We enhance our brand awareness and expand our customer base by providing compliant
services, coupled with targeted marketing initiatives. We primarily rely on word-of-mouth
referrals from our existing institutional clients and Web3 developers as well as effective online
and offline marketing efforts. A significant portion of our new clients is referred by existing
clients who have benefited from our integrated platform and licensed services. We also
leverage strategic partnerships with industry leaders to boost our brand visibility and
strengthen our reputation in the digital asset space. In addition, we utilize various online
marketing channels, such as search engine optimization, content marketing and advertising
campaigns across prominent platforms like social media and industry-specific forums. We aim
to drive organic traffic and engagement through targeted campaigns designed to highlight our
platform’s value propositions, including licensed digital asset services and Web3
infrastructure.

OUR SUPPLIERS AND CUSTOMERS

Our suppliers primarily consist of providers of cloud infrastructure, data security
services, blockchain-related hardware components, technology service providers, and
insurance that support the operation and development of our platforms. In 2022, 2023, 2024
and the six months ended June 30, 2025, purchases from our five largest suppliers were
HK$198.5 million, HK$236.1 million, HK$302.1 million and HK$155.4 million, respectively,
accounting for 39.1%, 32.4%, 19.2% and 29.4% of our total purchases for the same periods,
respectively. The largest supplier in each period accounted for HK$151.1 million, HK$157.2
million, HK$199.8 million and HK$97.1 million, respectively, representing 29.8%, 21.6%,
12.7% and 18.4% of total purchases, respectively.
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To the best of our knowledge, during the Track Record Period and up to the Latest
Practicable Date, our five largest suppliers in each period during the Track Record Period were
Independent Third Parties except for Wanxiang Blockchain entities, which were among our
five largest suppliers in 2022, 2023, 2024 and the six months ended June 30, 2025, and are the
related parties of one of our Shareholders. For details, please refer to “Connected
Transactions.” As of the Latest Practicable Date, none of our Directors, their close associates,
or any of our Shareholders (who or which, to the knowledge of the Directors, owned more than
5% of our issued share capital) had any interest in any of our five largest suppliers in each
period during the Track Record Period, save for the indirect interest held by Wanxiang
Blockchain entities through its relationship with a Shareholder.

During the Track Record Period, our customer base primarily consisted of (i) institutional
customers, including banks, asset managers, family offices, hedge funds, and Web3 developers,
(i1) omnibus customers, such as licensed securities firms, (iii) ecosystem partners, and (iv)
retail users. In 2022, 2023, 2024 and the six months ended June 30, 2025, revenue generated
from our five largest customers in each period was HK$102.7 million, HK$116.5 million,
HK$134.1 million and HK$64.7 million, respectively, accounting for 79.6%, 56.0%, 18.5%
and 22.8% of our total revenue for the same periods, respectively. The revenue from our single
largest customer during the same periods was HK$68.1 million, HK$83.4 million, HK$76.6
million and HK$34.8 million, respectively, representing 52.8%, 40.1%, 10.6% and 12.3% of
our total revenue for those periods, respectively.

To the best of our knowledge, during the Track Record Period and up to the Latest
Practicable Date, our five largest customers in each period during the Track Record Period
were Independent Third Parties except for HashKey Fintech I11, GDZ International Limited and
HashKey Fintech 11, which were among our five largest customers in 2022, 2023, 2024 and the
six months ended June 30, 2025 and are among our Controlling Shareholders. For details,
please refer to “Connected Transactions.” As of the Latest Practicable Date, none of our
Directors, their close associates, or any of our Shareholders (who or which, to the knowledge
of the Directors, owned more than 5% of our issued share capital) had any interest in any of
our five largest customers in each period during the Track Record Period, save for the indirect
interest held by HashKey Fintech I, GDZ International Limited and HashKey Fintech Il
through their relationship with us.

COMPETITION

As a pioneer in the digital asset service market, we operate in a highly competitive market
shaped by rapid technological advancements and increasing global demand for digital asset
services. Intensifying competition from established global and regional players poses
challenges as they continue to expand their technological capabilities and product offerings.
The rapid pace of innovation in the digital asset industry presents significant opportunities, but
also requires us to commit to our long-term strategies, develop product offerings that adapt to
the evolving needs of our clients and industry trends, strengthen our technology capabilities
and expand our license coverage. For a more detailed discussion of the markets in which we
operate and the competition we face, see “Industry Overview.”
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BUSINESS SUSTAINABILITY
Nature of our business

We operate an integrated, compliance-first digital asset platform built around three
mutually reinforcing business engines: (i) transaction facilitation services, including our
licensed exchanges, OTC desk and related market access; (ii) on-chain services, covering
staking, tokenisation and blockchain infrastructure; and (iii) asset management services,
offering both passive and active fund strategies for institutional clients. Our platforms share
common infrastructure — licensing, custody, risk management, compliance and technology —
and together create a platform designed to compound scale, trust and network effects across the
ecosystem.

Our business model follows a front-loaded investment cycle, which is characteristic of
regulated financial market infrastructure. Substantial resources are required upfront for:

. licensing and regulatory engagement across multiple jurisdictions to ensure
compliance and to build the legal foundation for scalable operations;

. core infrastructure development, including exchange engines, custody systems, risk
management tools and cybersecurity frameworks, to meet institutional-grade
standards;

. technology innovation and R&D, covering staking reliability, tokenisation
middleware and blockchain scalability, to support both current offerings and
emerging asset classes; and

. brand building and distribution, encompassing sales, partnerships and market
education, particularly critical in an emerging asset class where regulatory
confidence and reputation determine client adoption.

These investments are incurred before trading volumes and assets under custody reach
full scale, which results in a period where operating costs exceed revenue and we may report
net losses. During the Track Record Period, we recorded losses for the year/period of
HK$585.2 million, HK$580.0 million, HK$1,189.6 million, HK$772.6 million and HK$506.7
million for 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively.
Net cash used in operating activities amounted to HK$143.5 million, HK$273.7 million,
HK$183.3 million, HK$124.4 million and HK$266.3 million during the corresponding periods,
respectively. Our net losses and operating cash outflows during the Track Record Period
primarily reflect the nature of our business development cycle and the substantial upfront
investments required to establish a licensed, compliant and scalable digital asset platform.
After obtaining our Type 1 and Type 7 licences from the SFC in 2022, we continuously
enhanced our technological infrastructure, compliance framework and operational capabilities
to support long-term business operations. Most expenditures during this period were related to
system development, technology integration, talent recruitment and compliance preparation,
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while revenue remained limited. In 2023, we launched our transaction facilitation business and
focused on business expansion, client acquisition and ecosystem development. To strengthen
market presence and expand user base, we strategically adopted a zero-fee or low-fee policy.
Therefore, while our trading volume and client engagement grew significantly, the scale of
revenue was relatively small compared with our early-stage investments, and operating
expenses, mainly arising from R&D, compliance and platform operations, remained high. In
2024, our operations entered a growth phase, with improving trading momentum and
expanding revenue streams demonstrating the initial benefits of earlier investments. While
profitability has yet to fully reflect these gains, we have established a solid foundation for
continued growth. As the regulatory environment continues to evolve and mature, we are
aligning our business expansion accordingly, progressively introducing new products to
capture future growth opportunities. According to Frost & Sullivan, our development cycle
aligns with the typical evolution of onshore digital asset trading platforms, which generally
requires a multi-year investment period for scale efficiencies to materialize, before reaching
profitability.

As our platform matures, however, transaction activities, client assets and product
utilisation grow, while many core expenses, such as compliance infrastructure, technology
architecture and custody operations, remain relatively stable. This dynamic creates operating
leverage:

. Revenue scales non-linearly with activity growth. Each incremental increase in
client activity translates into higher transaction fees, staking commissions and
management fees. The fee base is volume-driven rather than cost-driven, meaning
that even moderate growth in trading volumes or assets under management can
produce disproportionately higher revenue. For example, once a client is onboarded,
their ongoing trading or fund activity generates recurring revenues without requiring
proportional new expenditures.

. Fixed costs are amortized over a broader base of clients and assets. Core expenses,
such as licensing, compliance monitoring, security systems, custody infrastructure
and R&D, are largely front-loaded and remain relatively stable regardless of client
activity levels. As our user base and assets scale, these costs are spread across more
transactions and a larger AUM pool, resulting in a declining unit cost per transaction
or per client. This effect strengthens as volumes compound, reducing marginal costs
and improving efficiency.

. Margins improve as economies of scale materialize. With rising revenue and
declining unit costs, incremental revenues increasingly exceed incremental
expenses. It not only widens operating margins but creates capacity for reinvestment
into product innovation, market expansion and ecosystem development. Over time,
profitability improves as our platform captures more of the economic value it
facilitates, a trajectory similar to that observed in other regulated financial market
infrastructures such as securities exchanges, custodians and asset managers.

—-10 -
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The investment cycle demonstrates that early-stage losses are not only expected but also
essential to establish the compliance, technology and client trust foundations of our platform.
In the long run, this cycle positions us for sustainable profitability by combining a stable cost
base with scalable, recurring revenues underpinned by growing trading volumes and assets.

Historical development and achievements

We are building a durable competitive advantage around regulation, security and
infrastructure. We secured and operated under licences across Hong Kong, Singapore, Japan,
Bermuda and UAE. We launched a licensed Hong Kong VATP serving both professional and
retail investors, integrated custody with insurance coverage for both hot and cold wallets,
where hot wallets support efficient transactions and cold wallets ensure offline asset protection,
and scaled on-chain capabilities.

These foundations translated into measurable operating scale:

. We were the largest regional onshore platform in Asia and the largest in Hong Kong
in terms of trading volume in 2024 with an estimated market share of over 75%,
according to Frost & Sullivan;

. Our trading platforms safeguarded over HK$19.9 billion of client assets on
platforms as of the Latest Practicable Date, and facilitated cumulative spot trading
volume of HK$1.3 trillion as of September 30, 2025;

. Our on-chain franchise supported HK$29 billion in staked assets across more than
80 protocols, making us the largest on-chain services provider in terms of assets
under staking in Asia and eighth largest globally; and

. We managed HK$7.8 billion of AUM since inception across venture and liquid
strategies as of September 30, 2025.

Our revenue expanded alongside broader product adoption and higher transaction activity,
while major cost components such as compliance, custody and technology infrastructure
remained relatively stable. As a result, our cost of revenue as a percentage of total revenue
increased from 2.8% in 2022 to 6.0% in 2023, and further increased to 26.1% in 2024. It
subsequently increased from 27.5% in the six months ended June 30, 2024 to 35.0% during the
same period in 2025.

For details, see “Business — Business Sustainability — Historical development and
achievements.”
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Cash Burn Analysis

Our cash burn refers to the average monthly aggregate amount of net cash used in
operating activities. Our net operating cash outflow in the three months ended September 30,
2025 was HK$122.7 million, which is equivalent to HK$40.9 million per month. The average
monthly cash burn was largely driven by our cost on enhancing liquidity for exchange
offerings, research and development expenses for investing in technology and strengthen our
infrastructure and cybersecurity defense scheme, sales and marketing expenses for attracting
users and deepening market leadership in Asia and expanding into new markets, as well as
general and administrative expenses for strengthening legal, risk and compliance functions to
support our continued business growth.

As of October 31, 2025, we had cash and cash equivalents of HK$1,479.6 million, and
digital assets with a total value of HK$566.9 million, among the HK$566.9 million of digital
assets, 89% of them consist of mainstream tokens, including ETH, BTC, USDC, USDT, and
SOL. We estimate that we will receive net proceeds of approximately HK$1,426.4 million in
the Global Offering, based on Offer Price of HK$6.45 per Offer Share. As we have established
our flagship transaction facilitation services with license, compliance framework and scalable
technology infrastructure, and our improving operating leverage alongside business growth, we
expect our cash flow and margin profile to improve. Accordingly, we also expect the cash burn
rate to improve and we will realize cash inflow as we continue scaling up our operations. By
taking a prudent approach, we are assuming an average cash burn rate of HK$40.9 million per
month based on recent levels of operational cash outflow, to conduct the cash flow sufficiency
analysis. This is more conservative than the historical average monthly cash burn rate of
HK$25.0 million during the 18-month period ended June 30, 2025. We have also taken into
account minimum capital requirements under the applicable laws and regulations when
performing such analysis. Including the HK$9,000,000 liquid capital requirement under the
SFC, and the S$250,000 base capital requirement under the SF(FMR)R and MAS Notice SFA
04-N13. We believe we are able to maintain our financial viability for

. 84.9 months with consideration of IPO proceeds, cash and cash equivalents, and the
value of digital assets on hand

. 71.0 months with consideration of IPO proceeds, cash and cash equivalents
excluding the value of digital assets on hand

. 50.0 months with consideration of cash and cash equivalents and value of digital
assets on hand, but excluding IPO proceeds

. 36.2 months with consideration of cash and cash equivalents, but excluding value of
digital assets on hand and IPO proceeds

Our Directors are of the view, and the Joint Sponsors concur, that we have sufficient
working capital without considerations of digital assets and IPO proceeds, to fund our
operations for the next 12 months since October 31, 2025.
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Our path to profitability

We have always maintained our key focus to expand digital asset offerings, broaden
customer base and ramp up market share, achieving our mission of making digital assets
massively accessible. In 2023, we launched our flagship transaction facilitation services which
saw an immense growth in trading volume to HK$638.4 billion for the year ended December
31, 2024. Going forward, as we continue scaling up, we expect to make measurable progress
in narrowing our losses and achieving long-term sustainable profitability. Our core strategies
include (i) launching diversified and innovative products, (ii) expanding customer base, and
(iii) improving operating leverage by managing cost efficiency.

For details, see “Business — Business Sustainability — Our path to profitability.”
OUR KEY OPERATING METRICS
We regularly review a number of key operating metrics to evaluate our core business

operations, identify trends, formulate financial projections and make strategic decisions. The
following table presents certain of our key operating data for the years/periods indicated.

Six months ended

Year ended December 31/As of December 31, June 30/As of June 30,
2022 2023 2024 2024 2025
HK$ HK$ HK$ HK$ HK$
(in billion)
Transaction facilitation
services
Trading volume 4.2 328.0 638.4 347.6 214.1
Assets on platforms - 0.9 11.4 4.0 12.5
On-chain services
Average assets under
staking 10.2 11.3 25.7 24.4 20.2
Asset management
services
Asset under
management
(AUM) 3.5 5.0 7.1 6.2 7.1

Our trading volume increased significantly from HK$4.2 billion in 2022 to HK$328.0
billion in 2023, subsequently increased to HK$638.4 billion in 2024, primarily because our
Hong Kong digital asset exchange platform commenced operations in the second half of 2023
and our Bermuda digital asset exchange platform commenced operation in 2024. Our trading
volume decreased from HK$347.6 billion in the six months ended June 30, 2024 to HK$214.1
billion in the six months ended June 30, 2025. This is primarily attributable to our strategic
shift in light of the market downturn, which led to less trading activities by retail customers,
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as evidenced by the decrease in monthly trading volume of our retail customers during the
same period. The market downturn in the first half of 2025 refers to the substantial price
decrease in major digital assets such as ETH (excepts for BTC), which heavily impacted retail
customer sentiment. While the BTC price remained relatively flat at US$93,429.2 as of
December 31, 2024 and US$107,135.3 as of June 30, 2025, the ETH price decreased
significantly from US$3,332.5 as of December 31, 2024 to US$2,486.5 as of June 30, 2025,
SOL price decreased significantly from US$189.3 as of December 31, 2024 to US$154.7 as of
June 30, 2025, and TON price decreased significantly from US$5.48 as of December 31, 2024
to US$2.91 as of June 30, 2025. The market conditions of the digital asset market improved
in the third quarter of 2025. Given the market downturn, we proactively concentrate our efforts
on the Hong Kong digital asset exchange, which offered more attractive monetization
opportunities, where (a) through our omnibus model in Hong Kong, we were able to partner
with licensed financial institutions to broaden our outreach, (b) our Hong Kong digital asset
exchange established the compliant on/off ramp channel to attract more quality institutional
and professional investors, and (c) products were increasingly diversified with the launch of
ETFs. This was evidenced by the increase in the trading volume through our Hong Kong digital
asset exchange from the first half of 2024 to the first half of 2025. At the same time, we
streamlined the product offerings and reduced the marketing activities of Bermuda digital asset
exchange that decreased the trading volume. This was because our on/off ramp channel in
Bermuda was not available before the fourth quarter of 2025, which made us less competitive
against other digital asset exchanges. As such, we strategically concentrated our resources on
our Hong Kong digital asset exchange during that period, which already has the on/off-ramp
channel. Assets on platforms increased over the periods presented, driven by expansion of our
exchange services in Hong Kong and growing client engagement. This growth was primarily
a result of higher transactional activities on our digital asset exchanges, as we successfully
onboarded more users, expanded our market reach, and enhanced platform liquidity and
usability.

Our average assets under staking increased over the periods from 2022 to 2024, driven by
the growing adoption of our staking services. This growth was supported by the expansion of
our staking partnerships with blockchain networks, the enhancement of our staking
infrastructure and a rise in client interest in staking with secure and compliant node validators.
The increase in average assets under staking reflects the growing utilisation of our services as
clients increasingly trust our platform for efficient and compliant staking opportunities. Our
average assets under staking experienced a decline in the six months ended June 30, 2025,
compared with the same period in 2024, primarily due to the fluctuations in the prices of tokens
related to the proof of stake consensus mechanism (“PoS”). This was primarily due to ETH
price, which decreased from US$3,332.5 as of December 31, 2024 to US$2,486.5 as of June
30, 2025. As of September 30, 2025, our assets under staking reached HK$29.0 billion.

Our AUM increased over the periods presented, driven by a strong performance across
our asset management services. This growth was primarily the result of our continued ability
to manage a diversified portfolio of digital and traditional investment products, tailored to meet
the evolving needs of our clients. The increase in AUM reflects our ability to advance
investment strategies and the effectiveness of our approach to managing both risk and return.
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The following table sets forth the breakdown of monthly trading customers, monthly
trading volumes and monetization rate by customer type for transaction facilitation services,
for the years/periods indicated.

Six months ended

Year ended December 31, June 30,
2022 2023 2024 2024 2025

Retail
Monthly trading customer 0 971 15,967 6,211 14,099
Monthly trading volume

(HK$ in million) 0 21,849 29,421 35,936 5,160
Monetization rate (%)™ 0 N/A® 0.08% 0.07% 0.19%
Institutional
Monthly trading customer 31 44 182 132 273
Monthly trading volume

(HK$ in million) 349 5,486 22,806 21,978 24,304
Monetization rate (%)™ 0.13% 0.02% 0.04% 0.01% 0.07%
Omnibus
Monthly trading customer 0 N/A® 4 1 8
Monthly trading volume

(HK$ in million) 0 N/A® 974 26 6,216
Monetization rate (%)™ 0 N/A® 0.04% 0.06% 0.04%
Note:

(1)  The monetization rate refers to commission fee and other income divided by the trading volume of the
same period.

(2)  The figures are too small to be meaningful.

The following table sets forth our key customer metrics for the years/periods indicated.

As of December 31, As of June 30,
2022 2023 2024 2024 2025
Registered
customers® 18 158,600 1,337,172 352,118 1,446,926
Funded customers‘® N/A® 3,753 120,743 16,413 138,517
Notes:

(1)  refer to users who have successfully completed the account registration process on our platform,
including the submission of required personal information and account verification under our KYC
procedures, and are therefore eligible to access our platform services;
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(2)  refer to registered customers who have deposited fiat currencies or digital assets into their platform
accounts, thereby becoming eligible to execute trades or engage in other transaction activities on the
platform.

(3) In 2022, before our exchange platforms commenced operations, customers were onboarded through our
over-the-counter trading desk, and such OTC clients did not keep their assets on our platform.

During the Track Record Period, our registered customers increased significantly from 18
as of December 31, 2022 to 158,600 as of December 31, 2023, and further surged to 1,337,172
as of December 31, 2024, mainly driven by the launch and continued expansion of our
exchange platform. The number of registered customers subsequently increased from 352,118
as of June 30, 2024 to 1,446,926 as of June 30, 2025, demonstrating the rapid expansion of our
exchange platform and our strengthened market presence. Our funded customers increased
from nil as of December 31, 2022 to 3,753 as of December 31, 2023, and further to 120,743
as of December 31, 2024, and subsequently increased from 16,413 as of June 30, 2024 to
138,517 as of June 30, 2025, primarily attributable to the same reasons mentioned above.

Funded customer retention rate refers to the proportion of customers who have deposited
fiat currencies or digital assets into their platform accounts during a base period and remained
active in subsequent periods. It is calculated by dividing the number of funded customers who
continue to transact or use the platform’s services in a subsequent period by the total number
of funded customers in the base period. During the Track Record Period, our funded customer
retention rate remained high and stable at 99.9%.

The following table sets forth the breakdown of trading volume by customer type for the
years/periods indicated.

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

HK$ HK$ HK$ HK$ HK$

(in billion)
Retail customers - 262.2 353.0 215.6 31.0
Institutional

customers 4.2 65.8 273.7 131.9 145.8
Omnibus customers - - 11.7 0.2 37.3
Total Q 328.0 638.4 347.6 214.1

During the Track Record Period, our trading volume from institutional customers
maintained an upward trend. It increased from HK$4.2 billion in the year ended December 31,
2022 to HK$65.8 hillion in the year ended December 31, 2023, and further to HK$273.7 billion
in the year ended December 31, 2024, and subsequently increased from HK$131.9 billion in
the six months ended June 30, 2024 to HK$145.8 billion during the same period in 2025. Our
trading volume from omnibus customers increased from nil in 2023 to HK$11.7 billion in 2024,
and subsequently increased from HK$0.2 billion in the six months ended June 30, 2024 to
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HK$37.3 billion during the same period in 2025. Our trading volume from both institutional
customers and omnibus customers increased steadily during the Track Record Period. Our
trading volume from retail customers recorded fluctuations during the Track Record Period. It
increased from nil in the year ended December 31, 2022 to HK$262.2 hillion in the year ended
December 31, 2023. The trading volume from retail customers further increased from
HK$262.2 billion in the year ended December 31, 2023 to HK$353.0 billion in the year ended
December 31, 2024, primarily attributable to the launch and rapid growth of our exchange
platform in 2023. The trading volume from retail customers decreased from HK$215.6 billion
in the six months ended June 30, 2024 to HK$31.0 billion during the same period in 2025,
mainly due to the overall market slowdown.

The following table sets forth the breakdown of trading volume of transaction facilitation
services by geographical locations for the years/periods indicated.

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

HK$ HK$ HK$ HK$ HK$

(in billion)

Hong Kong - 317.1 307.6 159.3 181.9
Bermuda - - 304.1 179.3 10.6
Others E 11.0 26.7 9.0 21.5
Total 4.2 328.0 638.4 347.6 214.1

The trading volume from Bermuda was HK$304.1 billion in 2024 after it was commenced
in 2024, and it significantly decreased from HK$179.3 billion in the six months ended June 30,
2024 to HK$10.6 billion during the same period in 2025, mainly because we streamlined the
product offerings and reduced the marketing activities of Bermuda digital asset exchange that
decreased the trading volume. Our on/off ramp channel in Bermuda was not available before
the fourth quarter of 2025, which made us less competitive against other digital asset
exchanges. The trading volume from Hong Kong remained relatively stable at HK$317.1
billion in 2023 and HK$307.6 billion in 2024, respectively, as we officially launched our Hong
Kong digital asset exchange in the second half of 2023, and it subsequently increased from
HK$159.3 billion in the six months ended June 30, 2024 to HK$181.9 billion during the same
period in 2025, which was in line with our business expansion. The trading volume from other
geographical locations increased from HK$4.2 billion in 2022 to HK$11.0 billion in 2023, and
further increased to HK$26.7 billion in 2024, and subsequently increased from HK$9.0 billion
in the six months ended June 30, 2024 to HK$21.5 billion during the same period of 2025,
which was in line with our overall business expansion.
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The following table sets forth the breakdown of our commission fee and other income by
type of virtual assets supported by the trading platform, for the years/periods indicated.

Six months ended

Year ended December 31, June 30,
2022 2023 2024 2024 2025
HK$ HK$ HK$ HK$ HK$
(unaudited)
(in millions)

USDT 2 4 119 59 65
Fiat 3 2 97 35 59
BTC - 2 128 65 24
ETH - 2 13 6 10
Others ! 1o 5 2
Total 5 12 369 170 179

Our commission fee and other income increased from HK$5 million in 2022 to HK$12
million in 2023, and further to HK$369 million in 2024, respectively. It subsequently increased
from HK$170 million in the six months ended June 30, 2024 to HK$179 million during the
same period in 2025. The significant growth during the Track Record Period was primarily
driven by the expansion of balances in mainstream digital assets, particularly BTC and USDT,
which rose significantly as our platform activity and customer funding levels increased. Fiat
balances and other digital assets also grew in line with the overall increase in customer
engagement and transaction volumes across our platform.

The following table sets forth the breakdown of trading volume by assets for the
years/periods indicated.

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

HK$ HK$ HK$ HK$ HK$

(in billion)

Fiat 2.0 145.9 153.9 77.6 94.8
USDT 1.3 19.3 193.4 104.2 67.8
BTC 0.2 123.6 2444 141.8 28.5
ETH 0.1 36.1 27.1 15.1 15.0
Others % 3.1 19.6 8.9 7.9
Total 4.2 328.0 638.4 347.6 214.1
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Fiat trading volume increased significantly from HK$2.0 billion in 2022 to HK$145.9
billion in 2023 and HK$153.9 billion in 2024. Fiat trading volume subsequently increased from
HK$77.6 billion in the six months ended June 30, 2024 to HK$94.8 billion during the same
period in 2025, mainly attributable to the shift of market participants’ preference towards fiat
channels amid the market slowdown. USDT trading volume grew from HK$1.3 billion in 2022
to HK$19.3 billion in 2023, and increased to HK$193.4 billion in 2024. USDT trading volume
subsequently declined from HK$104.2 billion in the six months ended June 30, 2024 to
HK$67.8 billion during the same period in 2025, consistent with the overall market downturn.
BTC trading volume increased substantially from HK$0.2 billion in 2022 to HK$123.6 hillion
in 2023, and further to HK$244.4 billion in 2024, primarily driven by the increase in overall
market activity following the launch of our exchange platform. However, BTC trading volume
decreased from HK$141.8 billion in the six months ended June 30, 2024 to HK$28.5 hillion
during the same period in 2025, mainly attributable to overall market downturn. ETH trading
volume increased from HK$0.1 billion in 2022 to HK$36.1 billion in 2023. It subsequently
decreased to HK$27.1 billion in 2024, mainly due to the fluctuated market conditions for ETH.
ETH trading volume remained relatively stable at HK$15.1 billion and HK$15.0 billion in the
six months ended June 30, 2024 and 2025, respectively.

The following table sets forth the breakdown of assets on platforms by assets for the
years/periods indicated.

As of December 31, As of June 30,
2022 2023 2024 2024 2025
HK$ HK$ HK$ HK$ HK$
(in billion)

BTC - 0.4 6.8 2.3 7.5
ETH - 0.1 1.5 0.8 1.6
USDT - 0.1 0.6 0.4 0.6
Fiat - 0.3 1.3 0.4 1.9
Others - @ 1.2 0_1 0.9
Total - % 11.4 ﬂ 12.5

Our assets on platforms maintained an overall increasing trend during the Track Record
Period, reflecting the steady expansion of our customer base and increasing user engagement
on our platform. Total assets on platforms increased from nil as of December 31, 2022 to
HK$0.9 billion as of December 31, 2023, and further to HK$11.4 billion as of December 31,
2024, and subsequently increased from HK$4.0 billion as of June 30, 2024 to HK$12.5 billion
as of June 30, 2025.
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SUMMARY OF HISTORICAL FINANCIAL INFORMATION

The following tables set forth summary financial data from our historical financial
information for the Track Record Period, extracted from the Accountants’ Report set out in
Appendix | to this Prospectus. The summary historical financial data set forth below should be
read together with, and is qualified in its entirety by reference to, our consolidated financial
statements in this Prospectus, including the related notes. Our historical financial information
was prepared in accordance with IFRSs.

Summary of Consolidated Statements of Profit or Loss

The following table sets forth a summary of our consolidated statements of profit or loss,
in absolute amounts, for the years/periods indicated.

Revenue

Cost of revenue

Gross profit

Other (loss)/gains, net

Research and development expenses
Sales and marketing expense
General and administrative expenses
Loss from operations

Finance costs

Share of net loss from an associate
Loss before taxation

Income tax

Loss for the year/period
Attributable to:

Equity shareholders of the Company
Non-controlling interests

Loss for the year/period

Six months ended

Year ended December 31, June 30,
2022 2023 2024 2024 2025
HK$ HK$ HK$ HK$ HK$
(unaudited)
(in thousands)

129,064 207,792 720,731 384,186 283,967
(3,571) (12,431)  (188,218)  (105,810) (99,489)
125,493 195,361 532,513 278,376 184,478
(167,419) 8,265 39,908 (27,773) (59,468)
(247,185)  (324,065)  (556,661)  (258,397)  (225,232)
(79,391)  (146,735)  (390,099)  (190,445)  (181,398)
(181,314)  (258,998)  (632,960)  (472,013) (120,797
(549,816)  (526,172) (1,007,299)  (670,252) (402,417
(21,572) (36,270)  (169,278) (90,513) (87,993)
(12,601) (13,525) (6,893) (8,943) (14,290)
(583,989)  (575,967) (1,183,470)  (769,708)  (504,700)
(1,205) (3,985) (6,137) (2,901) (2,046)
(585,194)  (579,952) (1,189,607)  (772,609)  (506,746)
(584,706) (580,412)  (1,188,993) (776,977) (506,314)
(488) 460 (614) 4,368 (432)
(585,194)  (579,952) (1,189,607)  (772,609)  (506,746)
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Non-1FRS Measure

To supplement our consolidated statements of profit or loss and other comprehensive
income which are presented in accordance with IFRS Accounting Standards, we use adjusted
loss (Non-IFRS measure) as an additional financial measure, which are not required by, or
presented in accordance with, IFRS Accounting Standards. We define adjusted loss (Non-IFRS
measure) as loss for the year/period adjusted by adding back (i) equity-settled share-based
payments expenses, which are non-cash in nature, (ii) interest expense arising from preferred
shares — HashKey Series A, which will be converted into equity upon the Listing, and (iii) fair
value loss on convertible bond, which is non-cash in nature and has been converted into
redemption liabilities.

We believe that this Non-IFRS measure facilitates the comparisons of operating
performance and provides useful information to investors and others in understanding and
evaluating our operating performance in the same manner as they help our management.

However, our presentation of this Non-IFRS measure may not be comparable to similarly
titled measures presented by other companies. The use of this Non-IFRS measure has
limitations as an analytical tool, and investors should not consider them in isolation from, or
as a substitute for analysis of, our results of operations or financial condition as reported under
IFRS Accounting Standards. The following table sets forth a reconciliation of our adjusted net
loss (Non-IFRS measure) for the years ended December 31, 2022, 2023, 2024 and the six
months ended June 30, 2024 and 2025.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
HK$ HK$ HK$ HK$ HK$

(unaudited)
(in thousands)

Loss for the year/period (585,194) (579,952) (1,189,607) (772,609) (506,746)
Add back:
Equity-settled share-based

payments expenses 3,555 10,430 566,208 500,236 2,571

Interest expense arising
from preferred shares —

HashKey Series A - 5,217 78,215 31,848 52,202
Fair value loss on
convertible bond 5,208 113,655 - - -

Adjusted loss for
the year/period
(Non-1FRS measure) (576,431)  (450,650) (545,184) (240,525) (451,973)
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Our adjusted net loss (Non-IFRS measure) decreased from HK$576.4 million in 2022 to
HK$450.7 million in 2023, mainly due to the increase in the revenue resulting from the rapid
expansion of our transaction facilitation services, which developed into our primary revenue
driver during the Track Record Period. Our adjusted net loss (Non-IFRS measure) increased
from HK$450.7 million in 2023 to HK$545.2 million in 2024, primarily attributable to the
increase of the cost of revenue and expenses in HSK from HK$70.8 million in 2023 to
HK$176.7 million in 2024 despite the significant increase in our revenue during the same
period. Our adjusted net loss (Non-IFRS measure) increased from HK$240.5 million in the six
months ended June 30, 2024 to HK$452.0 million in the same period of 2025, primarily
attributable to (i) the decrease in our revenue from transaction facilitation services amid the
overall market downturn, and (ii) the increase of the cost of revenue and expenses in HSK from
HK$82.9 million in the six months ended June 30, 2024 to HK$123.0 million in the six months
ended June 30, 2025.

Our net loss remained relatively stable at HK$585.2 million in 2022 and HK$580.0
million in 2023. Our net loss increased from HK$580.0 million in 2023 to HK$1,189.6 million
in 2024. Despite our significant growth in revenue in 2024, the increased net loss was primarily
attributable to higher research and development, sales and marketing, and general and
administrative expenses, reflecting the nature of our business development cycle and the
substantial upfront investments required to build and operate a licensed, compliant and scalable
digital asset platform. Our net loss in 2024 was also attributable to the substantial increase in
equity-settled share-based payment expenses, which reflects one-off share-based payments.
Our net loss decreased from HK$772.6 million in the six months ended June 30, 2024 to
HK$506.7 million during the same period in 2025, mainly due to the decline in general and
administrative expenses.

Revenue

The following table sets forth the breakdown of our revenue by service for the
years/periods indicated.

Six months ended
Year ended 31 December 30 June

2022 2023 2024 2024 2025

HK$°000 HK$°000 HK$°000 HK$°000 HK$°000
(unaudited)

Transaction facilitation services
Revenue from contracts with
customers within the scope of

IFRS 15

Commission fee income 5,340 11,582 239,910 126,141 107,994
Listing fee income - - 30,908 1,660 43,578
Trading of digital assets - - 133,972 86,676 21,330
Service fee income - 529 82,805 37,700 11,343
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Six months ended
Year ended 31 December 30 June

2022 2023 2024 2024 2025

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
(unaudited)

Interest income calculated using
the effective interest method

Interest income from client
trust accounts - 119 15,096 4,729 15,896
Revenue from other sources
Fair value (loss)/gain on digital
assets (20,255) 38,218 15,082 15,202 (6,928)

(14,915) 50,448 517,773 272,108 193,213

On-chain services
Revenue from contracts with
customers within the scope of

IFRS 15
Staking and node validation
income 65,765 48,531 81,761 39,278 27,460
Weh3 events fee income - 27,352 37,136 35,115 23,749
Others 6,042 2,567 5,905 32 1,782
71,807 78,450 124,802 74,425 52,991
Asset management services
Revenue from contracts with
customers within the scope of
IFRS 15
Asset management fee income 72,172 78,894 78,156 37,653 37,763

129,064 207,792 720,731 384,186 283,967

Our revenue was HK$129.1 million, HK$207.8 million and HK$720.7 million in 2022,
2023 and 2024, respectively, reflecting the rapid expansion of our transaction facilitation
services, which developed into our primary revenue driver during the Track Record Period. In
2022, revenue was primarily derived from our OTC business and asset management services,
while a loss of transaction facilitation services was incurred due to the fair value loss on digital
assets resulting from market price fluctuations. Our exchange platform generated limited
commission fee income as it was still in its early development stage. In 2023, our revenue
achieved significant growth, mainly driven by the launch of our exchange platforms in Hong
Kong, which further boosted trading volumes and resulted in higher commission fee income.
In 2024, the substantial revenue growth was driven by the increase in commission fee income
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and service fee income as our exchange platforms scaled up and attracted increased
participation from institutional clients, supported by steady contributions from on-chain
services and asset management services.

Our revenue decreased from HK$384.2 million in the six months ended June 30, 2024 to
HK$284.0 million during the same period in 2025, primarily due to the decline in revenue from
our transaction facilitation services, which was mainly as a result of the market downturn, as
well as the fair value losses on digital assets recorded in the first half of 2025 due to the
fluctuations of certain digital asset prices.

For details, see “Financial Information — Description of Major Components of Our
Results of Operations.”

The following table sets forth the breakdown of commission fee and other related revenue
under transaction facilitation services by customer type for each respective period/year.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
HK$ HK$ HK$ HK$ HK$

(unaudited)
(in thousands)

Retail - 1,270 269,358 152,038 58,925
Institutional 5,340 10,960 94,543 18,097 103,577
Omnibus - - 4,818 95 16,309
Total 5,340 12,230 368,719 170,230 178,811

Our commission fee and other related revenue generated from transaction facilitation
services increased substantially across the Track Record Period. Revenue contributed by retail
customers grew from nil in 2022 to HK$1.3 million in 2023, and further to HK$269.4 million
in 2024, which was in line with the expansion of our retail customer base. It subsequently
decreased from HK$152.0 million in the six months ended June 30, 2024 to HK$58.9 million
during the same period in 2025, primarily due to the overall market slowdown. Revenue from
institutional customers increased steadily from HK$5.3 million in 2022 to HK$11.0 million in
2023, and further to HK$94.5 million in 2024 which was primarily as a result of the expansion
of our institutional customer base, and the increase in the participation of our institutional
customers during the same period. It subsequently increased from HK$18.1 million in the six
months ended June 30, 2024 to HK$103.6 million during the same period in 2025, reflecting
stronger institutional participation on our platform. Revenue attributable to omnibus customers
increased from nil in 2023 to HK$4.8 million in 2024, and subsequently increased from
HK$94,559 in the six months ended June 30, 2024 to HK$16.3 million during the same period
in 2025, supported by continued expansion in our trading volume throughout the period.
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The following table sets forth the breakdown of our revenue from transaction facilitation
services by geographic location, for the years/periods indicated.

Year ended December 31, Six months ended June 30,

2022 2023 2024 2024 2025

HK$ % HK$ % HK$ % HK$ % HK$ %
(unaudited)
(in thousands, except for percentages)

Transaction facilitation

Services

Hong Kong 10,337 (69.3) 1850 3.7 137695 26.6 86,094 316 110529 57.2
Bermuda - - - - 335187 647 155594 572 73112 378
Others (25,252) 169.3 48598 963 44891 87 30420 112 9572 5.0
Total (14,915) 100.0 50,448 1000 517,773 1000 272,108 100.0 193213 100.0

For transaction facilitation services, we operate our exchange platforms in Hong Kong
and Bermuda, and provide OTC services in Hong Kong and Singapore. Our on-chain services
are conducted in Hong Kong, while our asset management services are carried out
predominantly in Singapore. Since our Hong Kong digital asset exchange platform commenced
operations in the second half of 2023, we mainly generated revenue from the OTC services in
Singapore in 2023. Transaction facilitation revenue generated from others mainly represented
our revenue from the OTC services in Singapore, with the loss in 2022 arising from fair value
changes of digital assets. Revenue from transaction facilitation services grew significantly in
2023 and 2024 as our Hong Kong and Bermuda operations scaled, and subsequently decreased
from HK$272.1 million in the six months ended June 30, 2024 to HK$193.2 million during the
same period in 2025, mainly due to the market downturn.

Gross Profit and Gross Profit Margin

We recorded gross profit of HK$125.5 million, HK$195.4 million, HK$532.5 million,
HK$278.4 million and HK$184.5 million in 2022, 2023, 2024 and the six months ended June
30, 2024 and 2025, respectively. Our gross profit increased over the period from 2022 to 2024,
mainly attributable to the gross profit from our transaction facilitation services, which
amounted to HK$(16.8) million, HK$42.2 million and HK$338.6 million in 2022, 2023 and
2024, respectively, driven by the launch and continued expansion of our licensed exchange
platforms in Hong Kong and globally. Our gross profit decreased from the six months ended
June 30, 2024 to the same period in 2025, primarily due to the decrease in the gross profit from
our transaction facilitation services, resulting from price fluctuations and the downward trend
of the digital asset market.
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Our gross profit margins amounted to 97.2%, 94.0%, 73.9%, 72.5% and 65.0% in 2022,
2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. The gross profit
margin remained stable at 97.2% and 94.0% in 2022 and 2023, respectively. The primary funds
under our management are the Venture Capital funds, including HashKey Fintech Il and
HashKey Fintech Ill, which are charged based on the committed capital rather than AUM.
There are minimal direct costs attributable to such fee income as those funds do not have active
trading activities and subscription/redemption once they are set up. For fee income calculated
under AUM, specifically the Bosera HashKey Bitcoin ETF and the Bosera HashKey Ether ETF,
the two ETFs adopt a passive investment strategy. We serve as the sub-fund manager to provide
digital asset expertise and supports portfolio management, while Bosera Asset Management
(International) Co., Limited acts as the fund manager responsible for the day-to-day operations.
We earn such income as an allocation from Bosera, with minimal direct costs attributable to
this fee income. These two factors contribute to a high gross profit margin under our asset
management business. Our gross profit margin decreased from 94.0% in 2023 to 73.9% in
2024, primarily due to the higher revenue contribution from transaction facilitation services
which carried relatively lower gross profit margin. Our gross profit margin decreased from
72.5% for the six months ended June 30, 2024 to 65.0% during the same period in 2025, mainly
due to the decrease in the gross profit margin of our transaction facilitation services, primarily
as a result of price fluctuations and the downward trend of the digital asset market.

For details, see “Financial Information — Description of Major Components of Our
Results of Operations.”

Summary of Consolidated Statements of Financial Positions
The table below sets forth selected information from our consolidated statements of

financial position as of the dates indicated, which has been extracted from our historical
financial information included in Appendix | to this Prospectus.

As of
As of December 31, June 30,
2022 2023 2024 2025
HK$ HK$ HK$ HK$
(in thousands)

Total non-current assets 599,582 603,180 657,269 617,363
Total current assets 478,568 936,096 956,547 989,996
Total assets 1,078,150 1,539,276 1,613,816 1,607,359
Total non-current liabilities 394,636 343,966 339,843 322,070
Total current liabilities 676,891 1,725,702 2,326,431 2,867,116
Total liabilities 1,071,527 2,069,668 2,666,274 3,189,186
Net assets/(liabilities) 6,623 (530,392) (1,052,458) (1,581,827)
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We recorded net liabilities of HK$1,581.8 million as of June 30, 2025, as compared to net
liabilities of HK$1,052.5 million as of December 31, 2024. Such change was primarily due to
the loss for the period recognized at HK$506.7 million.

We recorded net liabilities of HK$1,052.5 million as of December 31, 2024, as compared
to net liabilities of HK$530.4 million as of December 31, 2023. Such increase was primarily
due to the loss for the year recognized at HK$1,189.6 million, partially offset by the
equity-settled share-based payments under share option scheme of HK$566.2 million.

We recorded net liabilities of HK$530.4 million as of December 31, 2023, as compared
to net assets of HK$6.6 million as of December 31, 2022. Such change was primarily due to
the loss for the year recognized at HK$580.0 million, partially offset by other comprehensive
income of HK$32.5 million.

Current Assets and Liabilities

The following table sets forth our current assets and current liabilities as of the dates
indicated.

As of As of

As of December 31, June 30, October 31,
2022 2023 2024 2025 2025
HK$ HK$ HK$ HK$ HK$

(Unaudited)
(in thousands)

Current assets

Trade receivables - 6,850 28,056 27,051 60,755
Digital assets

receivables 4,179 1,875 2,375 1,272 2,246
Prepayments, deposits

and other

receivables 38,243 52,428 45,347 58,067 63,126
Amounts due from

related parties 14,923 25,318 24,947 32,272 33,375
Financial assets at

FVTPL - - 28,743 20,216 33,701
Intangible assets —

digital assets 118,650 166,377 229,890 155,679 215,336
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As of As of

As of December 31, June 30, October 31,
2022 2023 2024 2025 2025
HK$ HK$ HK$ HK$ HK$

(Unaudited)
(in thousands)

Inventory — digital

assets - - 44,382 49,247 134,168
Digital assets at

FVTPL 60,150 300,869 246,011 249,604 217,430
Derivative - 37,889 - - -
Cash and cash

equivalents 242,423 344,490 306,796 396,588 1,479,557
Total current assets 478,568 936,096 956,547 989,996 2,239,694
Current liabilities
Trade payables 50,539 45,010 10,128 6,158 16,069
Digital assets

payables 24,859 228,393 157,849 169,259 112,418
Accruals and other

payables 87,459 167,658 340,681 309,271 275,226
Amounts due to

related parties 347,174 240,446 432,116 430,218 95,490
Contract liabilities - - 63,499 188,917 313,356
Lease liabilities 15,675 15,206 16,947 15,453 14,166
Tax payables 10,942 14,926 20,718 22,764 23,975
Borrowings - 13,861 - - -

Redemption liabilities 140,243 1,000,202 1,284,493 1,725,076 3,369,203

Total current
liabilities 676,891 1,725,702 2,326,431 2,867,116 4,219,903

Net current
liabilities (198,323) (789,606) (1,369,884) (1,877,120) (1,980,209)

Our net current liabilities increased from HK$1,877.1 million as of June 30, 2025 to
HK$1,980.2 million as of October 31, 2025, primarily due to increase in current liabilities
outweighing increase in current assets. The increase in our current liabilities was primarily
attributable to (i) an increase in redemption liabilities, and (ii) an increase in contract
liabilities, partially offset by a decrease in amounts due to related parties. The increase in our
current assets was primarily attributable to (i) an increase in cash and cash equivalents, and (ii)
an increase inventory — digital assets, partially offset by a decrease in digital assets at FVTPL.
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Our net current liabilities increased from HK$1,369.9 million as of December 31, 2024
to HK$1,877.1 million as of June 30, 2025, primarily due to increase in current liabilities
outweighing increase in current assets. The increase in our current liabilities was primarily
attributable to (i) an increase in redemption liabilities, and (ii) an increase in contract
liabilities, partially offset by a decrease in accruals and other payables. The increase in our
current assets was primarily attributable to (i) an increase in cash and cash equivalents, and (ii)
an increase in amounts due from related parties, partially offset by a decrease in intangible
assets — digital assets.

Our net current liabilities increased from HK$789.6 million as of December 31, 2023 to
HK$1,369.9 million as of December 31, 2024, primarily due to increase in current liabilities
outweighing increase in current assets. The increase in our current liabilities was primarily
attributable to (i) an increase in redemption liabilities, (ii) an increase in accruals and other
payables, and (iii) an increase in amounts due to related parties, partially offset by (i) a
decrease in digital asset payables, and (ii) a decrease in trade payables. The increase in our
current assets was primarily attributable to (i) an increase in intangible assets — digital assets,
and (ii) an increase in inventory — digital assets, partially offset by a decrease in digital assets
at FVTPL.

Our net current liabilities increased from HK$198.3 million as of December 31, 2022 to
HK$789.6 million as of December 31, 2023, primarily due to increase in current liabilities
outweighing increase in current assets. The increase in current liabilities was primarily
attributable to (i) an increase in redemption liabilities, (ii) an increase in digital assets
payables, and (iii) an increase in accruals and other payables, partially offset by a decrease in
amounts due to related parties. The increase in current assets was primarily attributable to (i)
an increase in digital assets at FVTPL, (ii) an increase in cash and cash equivalents, and (iii)
an increase in intangible assets — digital assets, partially offset by a decrease in digital assets
receivables.

Upon the Listing, the redemption liabilities will be automatically converted into ordinary

shares in accordance with the terms of the relevant agreements and will be re-designated from
liabilities to equity, such that the net liabilities position would turn into net assets.
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Summary of Consolidated Statements of Cash Flows

The following table sets forth our cash flows for the years/periods indicated.

Net cash used in
operating activities

Net cash (used
in)/generated from
investing activities

Net cash generated
from financing
activities

Net increase/
(decrease) in cash
and cash
equivalents

Cash and cash
equivalents at the
beginning of the
year/period

Effect of exchange
rate changes on
cash and cash
equivalents

Cash and cash
equivalents at the
end of the
year/period

Year ended December 31,

Six months ended June 30,

2022 2023 2024 2024 2025
HK$ HK$ HK$ HK$ HK$
(unaudited)
(in thousands)
(143,467)  (273,717)  (183,313) (124,384)  (266,340)
(7,244)  (40,608) (9,510) 2,652 17,594
345,741 415,348 153,871 51,400 340,420
195,030 101,023 (38,952)  (70,332) 91,674
47,809 242,423 344,490 344,490 306,796
(416) 1,044 1,258 897 (1,882)
242,423 344,490 306,796 275,055 396,588

Our operating cash outflows during the Track Record Period primarily reflect the nature
of our business development cycle and the substantial upfront investments required to establish
a licensed, compliant and scalable digital asset platform. For a detailed discussion of our
consolidated cash flow data during the Track Record Period, see “Financial Information —
Liquidity and Capital Resources — Cash Flow Analysis.”
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Key Financial Ratios

The following table sets forth our selected key financial ratios as of the dates/for the years
indicated:

Six months
ended
Year ended December 31, June 30,
2022 2023 2024 2025
%

Revenue growth® N/A 61.0 246.9 (26.1)
Gross profit growth® N/A 55.7 172.6 (33.7)
Gross profit margin® 97.2 94.0 73.9 65.0

Notes:

(1)  Revenue growth is calculated based on revenue for the current period minus revenue for the prior period,
divided by revenue for the prior period and multiplied by 100%.

(2)  Gross profit growth is calculated based on gross profit for the current period minus gross profit for the
prior period, divided by gross profit for the prior period and multiplied by 100%.

(3)  Gross profit margin is calculated based on gross profit divided by revenue and multiplied by 100%.

RISK FACTORS

Our business and the Global Offering involve certain risks as set out in “Risk Factors” in
this Prospectus. You should read that section in its entirety carefully before you decide to invest
in our Shares. Some of the major risks we face include:

. Our operating results have fluctuated and are expected to continue fluctuating due
to the highly volatile nature of the digital asset market.

. Our total revenue is substantially dependent on the volume of transactions
conducted on our platform. If such volume declines, our business, operating results
and financial condition would be materially and adversely affected.

. The current digital asset trading market is heavily reliant on a limited number of
major tokens, particularly Bitcoin and Ether, which are the most actively traded
tokens. A significant downturn in the markets for these tokens, or a prolonged
decline in their prices without a corresponding rise in demand for other digital
assets, could have a material adverse effect on the market as a whole, as well as on
the operating results and financial condition of market participants.

. We have incurred net losses during the Track Record Period, and there is no
assurance that we will become or remain profitable in the future.
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. Our platform may be exploited to facilitate illegal activity such as fraud, money
laundering, gambling, tax evasion, and scams. If any of our customers use our
platform to conduct such illegal activities, our business could be adversely affected.

. We had net current liabilities and net liabilities position in the past and may not be
able to achieve or maintain net assets and net current assets position in the future.

. We operate in a complex, multi-jurisdictional and rapidly evolving regulatory
environment, and any adverse regulatory changes or non-compliance could
materially and adversely affect our brand, reputation, business, operating results and
financial condition.

. Fair value change of financial assets at fair value through profit or loss may affect
our results of operations.

. We are subject to laws, regulations, and industry requirements related to data
privacy, data protection and information security, and customer protection across
different jurisdictions where we conduct our business, and industry requirements
and such laws, regulations, and industry requirements are constantly evolving and
changing. Any actual or perceived failure to comply with such laws, regulations, and
industry requirements, or our privacy policies could harm our business.

. As the digital economy is still emerging and lacks strong representation among
policymakers or lobbying groups, we may face challenges in effectively responding
to legislation or regulations that could negatively affect our business.

OUR CONTROLLING SHAREHOLDERS

Upon Listing, Mr. Lu, GDZ International Limited, HashKey Fintech IIl and Puxing
Energy Limited (stock code: 00090) will constitute our Controlling Shareholders. Immediately
upon the completion of the Global Offering (assuming the Offer Size Adjustment Option and
the Over-allotment Option are not exercised), they will together hold approximately 39.43% of
the issued Shares in our Company. In addition, Mr. Lu is entitled to exercise, in accordance
with the Pre-IPO Equity Incentive Plan, the voting rights attached to the 578,571,420 ESOP
Shares held by the ESOP Platform, representing approximately 20.92% of our issued Shares
immediately upon the completion of the Global Offering (assuming the Offer Size Adjustment
Option and the Over-allotment Option are not exercised).

Accordingly, our Controlling Shareholders will control approximately 60.36% of the
voting rights in our Company immediately upon the completion of the Global Offering

(assuming the Offer Size Adjustment Option and the Over-allotment Option are not exercised).

For further details, please see the section headed “Relationship with our Controlling
Shareholders”.
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DIVIDEND

As advised by our Cayman Islands legal advisor, under Cayman Islands law, a position
of accumulated losses and net liabilities does not necessarily restrict our Company from
declaring and paying dividends to our Shareholders out of either our profit or our share
premium account, provided this would not result in our Company being unable to pay its debts
as they fall due in the ordinary course of business. As we are a holding company incorporated
under the laws of the Cayman Islands, the payment and amount of any future dividends will
also depend on the availability of dividends received from our subsidiaries. Any dividends we
pay will be determined at the absolute discretion of our Board, taking into account factors
including our actual and expected results of operations, cash flow and financial position,
general business conditions and business strategies, expected working capital requirements and
future expansion plans, legal, regulatory and other contractual restrictions, and other factors
that our Board deems to be appropriate. Our Shareholders may approve, in a general meeting,
any declaration of dividends, which must not exceed the amount recommended by our Board.
Throughout the Track Record Period, we did not pay or declare any dividend. Currently, we do
not have a formal dividend policy or a fixed dividend distribution ratio.

LEGAL PROCEEDINGS AND COMPLIANCE

We are committed to adhering to the laws and regulations applicable to our business.
During the Track Record Period and up to the Latest Practicable Date, we did not experience
any non-compliance incidents that our Directors believe would, individually or collectively,
have a material operational or financial impact on our business and operations as a whole.

During the Track Record Period and up to the Latest Practicable Date, we had not been
involved in any actual or pending legal, arbitration or administrative proceedings (including
any bankruptcy or receivership proceedings) that we believe would have a material adverse
effect on our business, results of operations, financial condition, reputation, or compliance
status.

LISTING EXPENSES

Our listing expenses mainly include (i) underwriting-related expenses, such as
underwriting fees and commissions, and (ii) non-underwriting-related expenses, comprising
professional fees paid to our legal advisors and reporting accountants for their services
rendered in relation to the Listing and the Global Offering, and other fees and expenses.
Assuming full payment of the discretionary incentive fee, the estimated total listing expenses
(based on the mid-point of the Offer Price range and assuming that the Offer Size Adjustment
Option and the Over-allotment Option are not exercised) for the Global Offering are
approximately HK$125.3 million, accounting for approximately 8.1% of our gross proceeds.
Among such estimated total listing expenses, we expect to pay underwriting-related expenses
of HK$62.1 million, professional fees for our legal advisors and reporting accountants of
HK$47.3 million and other fees and expenses of HK$15.9 million. An estimated amount of
HK$57.8 million for our listing expenses, accounting for approximately 3.7% of our gross
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proceeds, is expected to be expensed through the statement of profit or loss and an estimated
amount of HK$67.5 million is expected to be recognized directly as a deduction from equity
upon the Listing. During the Track Record Period, we did not recognize any listing expenses.

FUTURE PLANS AND USE OF PROCEEDS

We estimate the net proceeds of the Global Offering which we will receive, assuming an
Offer Price of HK$6.45 per Offer Share (being the mid-point of the Offer Price range stated
in the Prospectus), will be approximately HK$1,426.4 million, after deduction of underwriting
fees and commissions and other estimated expenses payable by us in connection with the
Global Offering and assuming the Offer Size Adjustment Option and the Over-allotment
Option are not exercised.

In line with our strategies, we intend to use the proceeds from the Global Offering for the
purposes and in the amounts set forth below:

. Approximately 40.0%, or HK$570.5 million, will be used for technology and
infrastructure iteration.

. Approximately 40.0%, or HK$570.5 million, will be used for market expansion and
ecosystem partnerships.

. Approximately 10.0%, or HK$142.6 million, will be used for operational and risk
management.

. Approximately 10.0%, or HK$142.6 million, will be used for working capital and
general corporate purposes.

For further details, see the section headed “Future Plans and Use of Proceeds.”

OFFERING STATISTICS

Based on Offer Price of Based on Offer Price of
HK$6.95 per Share HK$5.95 per Share
Market capitalization of our Shares upon HK$19,218 million HK$16,453 million

completion of the
Global Offering™
Unaudited pro forma adjusted consolidated HK$0.68 HK$0.55
net tangible assets attributable to equity
shareholders of the Company per
Share®®
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Notes:

(1)  The calculation of market capitalization is based on 2,765,176,002 Shares expected to be in issue immediately
following the completion of the Global Offering, and assuming the Offer Size Adjustment Option and the
Over-allotment Option are not exercised.

(2)  The unaudited pro forma adjusted consolidated net tangible assets attributable to equity shareholders of the
Company per Share is arrived at after the adjustments referred to in Appendix Il to this Prospectus and on the
basis that 1,870,444,122 Shares (including (i) 1,350,000,000 Shares issued and outstanding as of June 30,
2025, (ii) 279,874,122 Shares converted from Series A Preferred Shares issued and outstanding as of June 30,
2025 on a one-to-one basis, (iii) 240,570,000 Shares to be issued under the Global Offering) were in issue
immediately following the completion of Global Offering. It does not take into account any Shares which may
be issued upon the exercise of the Offer Size Adjustment Option, the Over-allotment Option and the shares
granted under the Pre-IPO Equity Incentive Plan.

(3)  No adjustment has been made to the unaudited pro forma adjusted consolidated net tangible assets to reflect
any trading results or other transactions of the Group entered into subsequent to June 30, 2025, including the
issuance of 316,160,460 Series A Preferred Shares in July 2025 and August 2025. Had such issuance occurred
before or as of June 30, 2025, our unaudited pro forma adjusted consolidated net tangible assets of the Group
attributable to equity shareholders of the Company would have increased by HK$1,680,297,000, and our
unaudited pro forma adjusted consolidated net tangible assets attributable to equity shareholders of the
Company per Share based on minimum Offer Price and maximum Offer Price would have increased by
HK$0.69 and HK$0.67, respectively.

APPLICATION FOR LISTING ON THE STOCK EXCHANGE

We have applied to the Stock Exchange for the granting of the listing of, and permission
to deal in (a) the Shares in issue (including the Shares to be converted from the Preferred
Shares); and (b) the Shares to be issued pursuant to the Global Offering (including any Shares
which may be issued pursuant to the exercise of the Offer Size Adjustment Option and the
Over-allotment Option). We satisfied the market capitalization /revenue test under Rule 8.05(3)
of the Listing Rules with reference to (i) our revenue for the year ended December 31, 2024,
being HK$720.7 million, which is over HK$500 million; and (ii) our market capitalization at
the time of Listing, which, based on the low-end of the indicative Offer Price range, exceeds
HK$4 billion.

RECENT DEVELOPMENT AND NO MATERIAL ADVERSE CHANGE

In September 2025, we launched the Marketplace function on HashKey Exchange to
enhance the efficiency and transparency of OTC block trading. Our Marketplace enables
institutional and professional investors to compare real-time quotes from multiple liquidity
providers and settle transactions through either instant or deferred settlement modes. Our
platform adopts an all-in pricing model, under which quotes incorporate all related costs, and
supports automated processes covering trade confirmation, record generation and audit trail
creation. Through the introduction of Marketplace, we further expanded our product suite and
strengthened our capability to serve diverse trading needs under a regulated framework.
Subsequent to the Track Record Period, we further expanded the application of digital assets
in everyday financial scenarios through partnerships with leading financial institutions. In
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October 2025, we jointly launched a credit card with a commercial bank, allowing users to earn
HSK rewards on their purchases. This initiative marks a pioneering step toward integrating
digital asset utilities with traditional financial infrastructure.

Our trading volume decreased from HK$495.5 billion in the nine months ended
September 30, 2024 to HK$377.1 billion during the same period in 2025, mainly due to our
strategic shift in light of the market downturn. Our assets on platforms grew substantially from
HK$5.4 billion as of September 30, 2024 to HK$19.9 billion as of September 30, 2025,
reflecting the continued development of our exchange platform.

The following table sets forth our financial information for the periods indicated:

Nine months ended September 30,

2024 2025

HK$ HK$
(unaudited)
(in thousands)

Revenue 535,987 557,629
Cost of revenue (157,525) (216,998)
Gross profit 378,462 340,631

Our revenue increased from HK$536.0 million for the nine months ended September 30,
2024 to HK$557.6 million for the nine months ended September 30, 2025, mainly driven by
the growth of our asset management services. Our cost of revenue increased from HK$157.5
million in the nine months ended September 30, 2024 to HK$217.0 million during the same
period in 2025, mainly due to the increased liquidity costs amid the market downturn, as
liquidity provider expenses and blockchain gas fees rose significantly under our transaction
facilitation services to support trading activity. In response to unfavorable market conditions
and thinner natural liquidity, we intentionally increased liquidity spending to deepen order
books, tighten spreads and maintain execution quality for both institutional and retail
customers, which led to higher liquidity provider expenses during the period. Looking ahead,
as our trading volume continues to scale and our liquidity pool grows, we expect the volatility
between demand and supply to converge and our reliance on external liquidity providers to
decrease, resulting in a gradual reduction in liquidity cost as a percentage of revenue in the
near term. Our gross profit decreased from HK$378.5 million in the nine months ended
September 30, 2024 to HK$340.6 million during the same period in 2025, mainly due to the
same reason.
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The financial information as of and for the nine months ended September 30, 2025 as
shown above was extracted from the unaudited condensed interim consolidated financial
statements of the Group prepared by the Directors in accordance with 1AS 34 “Interim
Financial Reporting”, which were reviewed by KPMG, the reporting accountants of the Group,
in accordance with the Hong Kong Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity” issued by the Hong
Kong Institute of Certified Public Accountants.

We expect to record a net loss in 2025, primarily attributable to the continued market
volatility in the global digital asset industry affecting our core business, and our continuous
investment in techno