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This Circular is intended to be used as general guidance. The Institute DOES NOT
accept any responsibility or liability, and DISCLAIMS all responsibility and liability,
in respect of the Circular and any consequences that may arise from any person
acting or refraining from acting as a result of any materials in the Circular.

This Circular has been updated for the new measures related to the New Capital
Investment Entrant Scheme launched by the Invest Hong Kong which were effective
from 1 March 2026. This updated Circular will be effective for agreed-upon
procedures engagements for which the terms of engagement are agreed on or after
8 May 2027. Early adoption is permitted.

A.
1.

Introduction

The introduction of the New Capital Investment Entrant Scheme (the “Scheme”) was
announced in the 2023-2024 Budget, with a view to further enriching the talent pool and
attracting new capital to Hong Kong.

The New Capital Investment Entrant Scheme Office (“New CIES office”) under Invest Hong
Kong (“InvestHK”), overseen by the Director-General of Investment Promotion of InvestHK
(“DGIP”), will be responsible for assessing the financial assets and investment of the Scheme
Applicants/Entrants (“applicants”) as well as monitoring their continuous compliance of the
Investment Requirements and Portfolio Maintenance Requirements while the Immigration
Department, overseen by the Director of Immigration (“Dol”), will be responsible for assessing
applications for visa/entry permit, extension of stay and unconditional stay pursuant to the
Scheme.

In accordance with the Rules for the New Capital Investment Entrant Scheme (“Scheme
Rules”), the applicant is required to engage a Certified Public Accountant
(Practising)(“practitioner”) as defined in the Accounting and Financial Reporting Council
Ordinance (Cap. 588) at his own costs to assist in demonstrating the following:

(i) Rule 4.2 and Rule 4.4 — fulfillment of Net Asset Requirement
(i)  Rule 4.6 — fulfillment of Investment Requirements
(iii) Rule 6.2 — fulfillment of Portfolio Maintenance Requirements

1" The first and subsequent reporting under Rule 6.2 will be within one month after the first anniversary of the grant of Formal

Approval to the applicant to join the Scheme, and after each subsequent anniversary.
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The purpose of this Circular is to provide guidance to practitioners when undertaking such
engagements and to ensure consistency of work performed by practitioners.

It has been identified by the Institute’s Auditing and Assurance Standards Committee (AASC),
in consultation with InvestHK, that an agreed-upon procedures engagement conducted in
accordance with Hong Kong Standard on Related Services 4400 (Revised), Agreed-upon
Procedures Engagements (“HKSRS 4400 (Revised)”) and the guidance provided in this
Circular would generally be suitable for reporting under Rule 4.2, Rule 4.4, Rule 4.6 and Rule
6.2 of the Scheme Rules.

The term “Fulfillment document”, is defined in the Scheme Rules which means a report
prepared by a Certified Public Accountant (Practising) as defined in the Accounting and
Financial Reporting Council Ordinance (Cap. 588) in demonstrating the applicant’s fulfillment
of Net Asset Requirement, Investment Requirements or Portfolio Maintenance Requirements
as the case may be, refers to the agreed-upon procedures report issued by practitioners (see
illustrative examples set out in Appendices 1, 2 and 3). The Circular uses the terms
“Fulfillment document” and “agreed-upon procedures report” interchangeably.

Practitioners are to refer to the Scheme Rules and the Guide on preparation of fulfillment
documents in demonstrating the applicant’s fulfillment of net asset requirement, investment
requirements and portfolio maintenance requirements under the New Capital Investment
Entrant Scheme (the “Guide”) available on InvestHK’s website as a reference.

General Requirements
Eligibility criteria under the Scheme are set out in Rule 2 of the Scheme Rules.
Applicant’s Responsibilities

At all stages under the Scheme, the DGIP and Dol have the right to request the applicant to
submit all documents that the DGIP and Dol consider necessary for assessing whether the
applicant fulfills any requirements under the Scheme and whether the applicant is entitled to
remain under the Scheme. Failure to provide documents to the satisfaction of the DGIP and
Dol will render the applicant not being entitled to the Scheme and the application being
discontinued.

Net asset requirement

10.

In accordance with the definition of “net asset requirement” and Rule 4.2 of the Scheme Rules,
the applicant must demonstrate that the applicant has net assets or net equity with a market
value of not less than HK$30 million net (or equivalent in foreign currencies) to which he is
absolutely beneficially entitled throughout the six months preceding the date he lodged his
application for net asset assessment of the Scheme. No more than 14 calendar days may
elapse between the date of issuance of the Fulfilment document and the date on which the
applicant lodges his application for net asset assessment. In case an applicant fails to
submit the application for net asset assessment to the New CIES Office within the 14 calendar
days after the date of issuance of the Fulfillment document, a fresh Fulfillment document for
net asset assessment will in general be required.
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11. The responsibilities of the applicant during the course of preparation of the Fulfillment
documents in demonstrating the applicant’s fulfillment of the net asset requirement as set out
in paragraph 6 of the Guide are:

to provide a net assets statement showing information of the assets or equity he
owned and liabilities on the assets or equity (see illustrative example in Appendix
4);

to provide proof of originals/photocopies certified true by the applicant on the assets
or equity he owned and the liabilities on the assets or equity;

for assets not traded on a public exchange, to provide a written valuation report2
from a valuer; and

to ensure that no more than 14 calendar days may elapse between the date of
issuance of the Fulfilment document and the date the applicant lodged his
application for net asset assessment.

Investment Requirements

12. The responsibilities of the applicant during the course of preparation of the Fulfillment
documents in demonstrating the applicant’s fulfilment of the investment requirements as set
out in paragraph 6 of the Guide are:

to provide a permissible investment assets statement showing information of the
permissible investment assets he invested, including the transaction price and
amount of mortgage on the real estate (see illustrative example in Appendix 5);

to provide proof of originals/photocopies certified true by the applicant on the
permissible investment assets he invested and the transaction price, the Date of
completion (see paragraph 14 below) of purchase and the amount of mortgage on
the real estate;

for the applicant using a “Holding Company” as defined in Rule 1.12 of the Scheme
Rules to hold the permissible investment assets he invested, to provide proof of
originals/photocopies certified true by the applicant to demonstrate the fulfillment
of all the conditions of “Holding Company” as defined in Rule 1.12 of the Scheme
Rules preceding the date the applicant lodged his application for assessment on
Investment Requirements of the Scheme; and

to ensure that no more than 14 calendar days may elapse between the date of
issuance of the Fulfillment document and the date the applicant lodged his
application for assessment on investment requirements.

2

In general, a valuation report contains the following information: date of valuation, essential information about the asset
(which may include description and condition of the asset), basis of/ approach to valuation, recent transaction data for
comparable pieces/ items; and relevant photos etc. The report will then arrive at a valuation of the asset, based on the
foregoing information. The information of the valuer such as professional qualifications and experience should usually be
attached to the valuation report.

3
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The term “Holding Company3, is defined in Rule 1.12 of the Scheme Rules which means a
private company fulfilling all of the following conditions preceding the date the applicant
lodged his application for assessment on Investment Requirements of the Scheme, and
during the subsequent period of which the applicant is permitted to stay in Hong Kong under
the Scheme:

(a) the private company is incorporated or registered in Hong Kong under the Companies
Ordinance (Cap. 622);

(b) the private company is wholly owned by the applicant;

(c) the private company is only used exclusively for the transaction of Permissible
investment assets as defined in Rule 1.20 of the Scheme Rules;

(d) the private company fulfills either of the following conditions —

(i) the private company is a Family-owned Investment Holding Vehicle (“FIHV”) as
defined in section 5 of Schedule 16E to the Inland Revenue Ordinance (Cap. 112);
or

(ii) the private company is a Family-owned Special Purpose Entity (“FSPE”) as
defined in section 6 of Schedule 16E to the Inland Revenue Ordinance (Cap. 112)
established under an FIHV which is a private company incorporated or registered
in Hong Kong under the Companies Ordinance (Cap. 622) and wholly owned by
the applicant.

The aforementioned FIHV in Rule 1.12(d)(i) or (ii) of the Scheme Rules shall have at
least two full-time employees in Hong Kong who carry out the activities of the FIHV;
and incur at least HK$2 million operating expenditure annually in Hong Kong for
carrying out the activities of the FIHV. If the FIHV has been established for less than
one year, such amount of the annual operating expenditure shall be incurred by the
end of the first year of the establishment of the FIHV and each of the subsequent
applicable year. Outsourcing of activities on behalf of FIHV to the Eligible Single
Family Office (“SFQ”) as defined in Rule 1.12(e) of the Scheme Rules is also permitted,;
and

(e) the private company is managed by an SFO of the applicant’s family* as defined in
section 2 of Schedule 16E to the Inland Revenue Ordinance (Cap. 112), which
manages assets specified under Schedule 16C to the Inland Revenue Ordinance (Cap.
112) for the FIHV (or multiple FIHVs) of the family with an aggregate net asset value
of not less than HK$240 million.

The term “Date of completion”, is defined in Rule 1.8 of the Scheme Rules which means the
date of payment on completion, or if payment is made by more than one instalment the date
of payment of the last instalment.

3 Pursuant to note 17 of the Scheme Rules, the number of Holding Companies held by an applicant shall not be more than
three.
Family means “family” as defined in section 4 of Schedule 16E to the Inland Revenue Ordinance (Cap. 112).
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Portfolio Maintenance Requirements

15.

The responsibilities of the applicant during the course of preparation of the Fulfillment
documents in demonstrating the applicant's fulfilment of the portfolio maintenance
requirements as set out in paragraph 6 of the Guide are:

Documents to be provided to practitioner:

to provide a portfolio maintenance requirements anniversary statement showing
information of the permissible investment assets he invested with proofs of
originals/photocopies certified true by the applicant, including the quantity and
value of permissible investment assets, the transaction price and amount of
mortgage and surplus equity for real estate as at the start and the end dates of the
relevant anniversary period® as well as the details of all changes/transactions
during the anniversary period (see illustrative example in Appendix 6);

for the applicant using a “Holding Company” as defined in Rule 1.12 of the Scheme
Rules to hold the permissible investment assets he invested preceding the date the
applicant lodged his application for assessment on Investment Requirements of the
Scheme, to provide proof of originals/photocopies certified true by the applicant to
demonstrate the fulfillment of all the conditions of “Holding Company” as defined in
Rule 1.12 of the Scheme Rules during the subsequent period of which the applicant
is permitted to stay in Hong Kong under the Scheme; and

For transfer of the permissible financial assets held in the designated account(s) in
the own name of the applicant to other designated account(s) in the name of a
Holding Company during the anniversary period, provide proof to demonstrate the
fulfillment of all the conditions of “Holding Company” as defined in paragraph 1.12
of the Scheme Rules as at the date of transfer® and the relevant conditions can still
be met during the subsequent period of which the applicant is permitted to stay in
Hong Kong under the Scheme.

Documents to be submitted to New CIES office:

to submit a Fulfilment document (including only the portfolio maintenance
requirements anniversary statement) within one month after the first anniversary of
the grant of formal approval and after each subsequent anniversary.

there is no need to attach the document proofs to the Fulfilment document. The
applicant is required to keep the document proofs until he is free to dispose of all

5

“Anniversary period” refers to the one-year period starting from a specific date. For example, if the start date of the

anniversary period is 1 January 2025, the end date of the anniversary period is 31 December 2025.  For the first anniversary
period, the start date is the date of Formal Approval granted by the Immigration Department. For each subsequent
anniversary period, the start date is the same day and month as the date of Formal Approval, but in the year corresponding
to the relevant anniversary.

The term “Date of transfer” means the date of transfer of the permissible financial assets, or if there are multiple transfers

the date of first transfer of the permissible financial assets.

5
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the permissible investment assets upon completion of the Scheme, and New CIES
office may request for these document proofs for review depending on the situation.

Practitioner’s Responsibilities

The practitioner is required to perform work as described in paragraph 3 above.

When conducting an engagement following the guidance in this Circular, practitioners should
conduct an agreed-upon procedures engagement in accordance with HKSRS 4400 (Revised)
and:

(i) carry out procedures agreed-upon with the applicant according to the Guide, and use
the documents and information obtained from the applicant as the basis for the findings
to the agreed-upon procedures report in accordance with HKSRS 4400 (Revised);

(i) report the findings based on the procedures performed; and

(iii) sign the agreed-upon procedures report as a whole which includes the accompanying
Appendix 4 or Appendix 5 or Appendix 6 to this Circular, and other annexes on the
findings as the case may be.

As explained in HKSRS 4400 (Revised),

o In an agreed-upon procedures engagement, the practitioner performs the
procedures that have been agreed upon by the practitioner and the applicant,
where the applicant has acknowledged that the procedures performed are
appropriate for the purpose of the engagement. The practitioner communicates
the agreed-upon procedures performed and the related findings in the agreed-upon
procedures report. The applicant and other intended users consider for
themselves the agreed-upon procedures and findings reported by the practitioner
and draw their own conclusions from the work performed by the practitioner.

o An agreed-upon procedures engagement is not an audit, review or other assurance
engagement.  An agreed-upon procedures engagement does not involve
obtaining evidence for the purpose of the practitioner expressing an opinion or an
assurance conclusion in any form.

The practitioner should agree the terms of the agreed-upon procedures engagement with the
applicant and record the agreed terms of engagement in an engagement letter or other
suitable form of written agreement. The requirements on terms of engagement are set out
in paragraphs 24 to 26 of HKSRS 4400 (Revised); an illustrative engagement letter for an
agreed-upon procedures engagement can be found in Appendix 1 of HKSRS 4400 (Revised).
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The practitioner should comply with the requirements of the Institute’s Code of Ethics for
Professional Accountants. A professional accountant is required to comply with the following
fundamental principles:

a. Integrity;

b. Objectivity;

c. Professional competence and due care;
d. Confidentiality; and

e. Professional behaviour.

Reporting on Net Asset Requirement

21.

22.

23.

24.

25.

26.

The objective of checking the applicant’s net assets or equity for the specified six-month
period is to provide evidence that the applicant has maintained the required level of wealth
across time and also provide indicative information on the source of funding for the
subsequent capital investment into Hong Kong.

Before an applicant submits an Entry Application to the Dol, the applicant is required to submit
an application for the net asset assessment together with the agreed-upon procedures report
and all relevant supporting documents stated therein to the New CIES office for verifying
whether the applicant has fulfilled the net asset requirement.

No more than 14 calendar days may elapse between the issuance date of the agreed-upon
procedures report and the date on which the applicant lodges his application for the net asset
assessment to the New CIES Office. In case an applicant fails to submit the application for
the net asset assessment to the New CIES Office within 14 days after the issuance of the
agreed-upon procedures report, a fresh agreed-upon procedures report for the net asset
assessment will in general be required.

In order to ascertain that there is a continuous minimum holding of HK$30 million net assets
or equity by the applicant throughout the specified six-month period, the practitioner should
obtain sufficient appropriate evidence of the net assets or equity holding at a minimum two
points of time (i.e. the start and the end dates of the specified six-month period).

The applicant is required to provide information and supporting documents on any and every
charge, lien and encumbrances secured on or attached to any asset on the Net Assets
Statement.

The applicant could have a single asset or a combination of assets (including the respective
portion of jointly-owned assets or equity with the applicant’s family member(s) which is
absolutely beneficially entitled to the applicant) to meet the net assets or net equity test. For
avoidance of doubt, jointly-owned net assets or net equity with other persons (e.g. business
partners) cannot be counted towards the net asset requirement. The practitioner should
perform the work with an attitude of professional skepticism in ascertaining the assets and
liabilities reported for meeting the net assets or net equity test.
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The term “family member” is defined in the Scheme Rules which means “member of family”
as defined in section 4 of Schedule 16E to the Inland Revenue Ordinance (Cap. 112).
Please refer to the relevant frequently asked question(s) published on the official website of
the New CIES Office for details. Members of the family of the applicant (Person A) include
all of the persons related to Person A (whether alive or deceased) mentioned below:

. a spouse of Person A (Person B);

. a lineal ancestor of Person A (Person C);

. a lineal ancestor of Person B (Person D);

. a lineal descendant of Person A (Person E);

. a sibling of Person A, Person B, Person C or Person D (Person F);
. a lineal descendant of Person F (Person G); and

. a spouse of Person E, Person F or Person G.

Guidance on Specific Types of Assets and Equity

28.

290.

Below are some procedures that may be used for the common types of assets or equity. It
is not intended to provide step-by-step guidance on reporting and when carrying out such
work, practitioners should exercise their professional judgement in light of the particular
circumstances of the engagement.

Bank Assets

The practitioner should ascertain the ownership and the holding balance of the bank assets
throughout the specified six-month period by checking the bank statements or other relevant
document as described below:

(a) check the name of the applicant on the Net Assets Statement to the bank document.

(b) convert the outstanding balance into Hong Kong dollars by using the exchange rate on
that balance date.

(c) check the statement (or other letter issued by the bank) dates to ensure that it falls within
the specified six-month period.

(d) obtain bank reference letter demonstrating the monthly balance of deposit throughout
the specified six-month period in case of the bank account having no passbook or
monthly statements. The bank reference letter should be properly certified by the bank
with the authenticating stamp and authorized person’s signature in an official letter
bearing full name of the bank, address and phone number.

(e) check outstanding loans/overdraft balances in the same account from the statement (if
any) or bank reference letter (if any) have been included on the Net Assets Statement.
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Real Estate

The practitioner should ascertain the ownership and market value of assets or equity as stated
on the Net Assets Statement against the supporting documents as provided by the applicant
at a minimum two points of time (i.e. the start and the end dates of the specified six-month
period).

(a) The practitioner should review the relevant document which shows the ownership of the
real estate such as, the certificate of ownership, land title, etc. If the issue date of the
document is after the commencement date of the specified six-month period, the
practitioner should obtain the purchase agreement or any other relevant document to
ascertain the applicant’'s ownership on this real estate is established before the
commencement date of the specified six-month period.

(b) In order to ascertain the market value of the real estate, the applicant is required to
provide a written valuation report on the real estate. The written valuation report must
be performed by a valuer at a minimum two points of time (i.e. the start and the end
dates of the specified six-month period). In reviewing the written valuation report, the
practitioner should check the real estate address, area, etc against the ownership
document in (a) above. See Footnote 2 for contents of the written valuation report.
The valuer should be a qualified professional as recognized in the local jurisdiction where
the real estate is situated or in Hong Kong.

(c) The applicant is required to provide information and supporting documents on any and
every charge, lien and encumbrances secured on or attached to that real estate existing
throughout the specified six-month period on the Net Assets Statement.

Unlisted Equity and Debt Investments

The practitioner should ascertain the ownership and market value of assets or equity as stated
on the Net Assets Statement against the supporting documents as provided by the applicant
at a minimum two points of time (i.e. the start and the end dates of the specified six-month
period).

(a) Unlisted equity investments may be held through Special Purpose Vehicles or holding
companies. The practitioner should exercise professional judgement and professional
skepticism when obtaining documents to check ownerships in each layer of the
structures. The applicant is required to provide a written valuation report from a valuer
for assets not traded on a public exchange.

(b) Broker quotes for certain bonds not traded on a public exchange can be accepted for
valuation purposes.

(c) The practitioner should obtain the documents such as shareholder register, share
purchase agreements, capitalization table, to ascertain the existence of the investment.

(d) The practitioner should review the Memorandum or Articles of Association to ensure the
establishment of ownership and shareholding of the applicant and also obtain a recent
company search to check the latest ownership status.
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In case of any change of ownership during the specified six-month period, the
practitioner should obtain documents verifying the change (e.g. Capital Verification
Report).

For the valuation of the unlisted entity for each of the two points of time (i.e. the start and
the end dates of the specified six-month period), the practitioner should check against
the corresponding supporting document(s)’ and include the findings in the Fulfillment
document. It is expected that the valuation dates be consistent with the dates of the two
points of time in the Net Assets Statement.

The practitioner should also obtain the audited financial statements of the unlisted entity
which cover the specified time points for assessment. The practitioner should read the
auditor’s reports and should indicate in the report in Appendix 1 for any modified opinions
in these auditor’s reports. It is expected that the latest financial period in the audited
financial statements must not have ended more than six months before the date of
issuance of the Fulfillment document.

In the event that the latest audited financial statements have ended more than six months
before the date of issuance of the Fulfilment document, stub period financial statements
should be provided by the applicant so that no more than six months may elapse
between the date of issuance of the Fulfilment document and the end date of the latest
stub period financial statements.

Stub period financial statements and comparative information must be at least reviewed
by the auditor of the unlisted entity in accordance with the Hong Kong Standards on
Review Engagements 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity or International Standards on Review Engagements
2410 if the auditor of the unlisted entity is from overseas. For an unlisted entity
incorporated in the Chinese Mainland, the stub period review should be performed in
accordance with the China Standards on Review Engagements 2101 - Engagements to
Review Financial Statements issued by the Chinese Institute of Certified Public
Accountants.

Any personal loan made by the applicant to a company /an individual is not considered
an asset of the applicant for the purpose of the application.

Any personal loan made by a company in which the applicant is absolutely entitled, to
the applicant, is not considered an asset of the company for the purpose of the
application.

7 Corresponding supporting document(s) include:

Audited financial statements;

Stub period financial statements submitted together with the latest audited financial statements;

Management accounts acceptable to a Certified Public Accountant (Practising) in Hong Kong as defined in the Accounting
and Financial Reporting Council Ordinance (Cap. 588) submitted together with the latest audited financial statements; or
Evidence demonstrating that the asset values at the valuation dates are not materially different from the values at the start
and the end dates of the specified six-month period in the Net Asset Statements submitted together with the latest audited
financial statements.

10
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The practitioner should obtain sufficient appropriate evidence to ascertain the absolute
beneficiary entitlement of the applicant’s net assets or net equity. In case of joint ownership
of a particular asset, the applicant needs to prove (i) his percentage holding throughout the
specified six-month period and (ii) his relationship with all the joint owners with documentation
which can directly or indirectly prove that such family member(s) complies with the definition
as stated in Rule 1.16 of the Scheme Rules. In case there is no defined percentage holding
on the asset, a legal undertaking to state the distribution percentages among the joint owners
throughout the specified six-month period must be provided by the applicant only if the asset
ownership is allocated on an unevenly distributed basis. If the asset ownership is allocated
on an evenly distributed basis, the practitioner should divide the value of the assets or
liabilities by the number of joint owners as shown on the supporting documents to obtain the
percentage owned by the Applicant and the share of the assets or liabilities, and no further
proof or legal undertaking is required to be obtained. In order to prove the family member(s)
complies with the definition as stated in Rule 1.16 of the Scheme Rules, the applicant is
required to provide the Family Tree Diagram and other document(s) to directly or indirectly
demonstrate the compliance with Rule 1.16 of the Scheme Rules, e.g. birth certificate,
marriage certificate, etc.

Reporting on Investment Requirements

33.

34.

Upon the applicant’'s completion of making the committed investment within the specified
timeframe as set out in Rule 2.1(d) of the Scheme Rules, the applicant is required to submit
an application to the New CIES Office for verification of his fulfilment of the investment
requirements together with the agreed-upon procedures report and all relevant supporting
documents.

As set out in Rule 5.1, Rule 5.2, Rule 5.3 and Rule 5.4 of the Scheme Rules, the permissible
investment assets are as follows:

Permissible Investment Assets Amount HKD
Permissible financial assets (Rule 5.1) Minimum of HK$27 million
e Equities (see paragraph 38 below) in any of the permissible
o Debt securities (see paragraph 39 below) financial assets and/or real
e Certificates of deposits (cap of HK$3 million), with a estate

remaining term to maturity of not less than 12
months at the time of acquisition by the applicant)
(see paragraph 40 below)

e Subordinated debt (see paragraph 41 below)

o Eligible collective investment schemes (see
paragraph 42 below) (Note)

o Ownership interest in limited partnership funds

registered under the Limited Partnership Fund

11
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Ordinance (Cap. 637) (see paragraph 43) below)
(Note)
(Note: Aggregate cap of HK$10 million for private
limited partnership funds and private open-ended fund
companies)

Real estate (Rule 5.2) (an aggregate cap of HK$15
million for non-residential and residential real estate, of
which the investment in residential real estate is capped
at HK$10 million) (see paragraph 44 below)

CIES Investment Portfolio (Rule 5.3 and Rule 5.4) (see HK$3 million
paragraph 45 below)

In case an applicant fails to make the committed investment in permissible investment assets
within the specified timeframe as set out in Rule 2.1(d) of the Scheme Rules, or he fails to
submit any relevant certifying proof issued by the New CIES Office within its validity period to
the Dol, a fresh application for the net asset assessment and other subsequent applications
under the Scheme will in general be required.

For permissible financial assets (as defined in Rule 5.1 of the Scheme Rules), an applicant
must deposit his Permissible financial assets into designated account(s) operated by eligible
financial intermediary(ies), use the designated account exclusively for the transaction of
Permissible financial assets and must not reduce the committed investment while permitted
to stay in Hong Kong under the Scheme. The designated account(s) must be (i) in the own
name of the applicant; or (ii) in the name of a “Holding Company” as defined in paragraph 13
above.

Permissible financial assets held by a Holding Company

For permissible financial assets held by a Holding Company, the applicant is required to
provide a Holding Company Structure Diagram showing the name(s) of the Holding
Company(ies), place(s) and date(s) of incorporation, entity type(s), asset(s) held and
percentage of the participation interests/ equity interests held directly or indirectly; and other
relevant documents as stated in Appendix 8.

According to Rule 1.12 of the Scheme Rules, a Holding Company is required to fulfill the
conditions as set out in paragraph 13 preceding the date the applicant lodged his application
for assessment on Investment Requirements of the Scheme.

For conditions as set out in paragraph 13(c) — (e), the practitioner should obtain the latest
audited financial statements of the FIHV or FSPE and SFO (in case where outsourcing of
activities on behalf of FIHV to the SFO applies) with the financial period end date preceding
the date the applicant lodged his application for assessment on Investment Requirements of
the Scheme. The practitioner should read the auditor’s reports and should indicate in the
report in Appendix 2 for any modified opinions in these auditor’s reports. It is expected that
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the financial period in the audited financial statements must not have ended more than six
months before the date of issuance of the Fulfillment document.

In the event that the audited financial statements have ended more than six months before
the date of issuance of the Fulfilment document, stub period financial statements should be
provided by the applicant so that no more than six months may elapse between the date of
issuance of the Fulfillment document and the end date of the latest stub period financial
statements. The requirements on stub period financial statements are the same as set out
in paragraph 31(i).

In the event that the Holding Company has been established for less than one year and the
corresponding audited financial statements is yet to be available, the corresponding
supporting document(s) for the Holding Company® should be provided by the applicant for
the period starting from the date of incorporation/registration of the Holding Company and no
more than six months may elapse between the date of issuance of the Fulfillment document
and the end date of the latest corresponding supporting document(s) for the Holding Company.

Equities

The practitioner should ascertain the ownership and amount invested in shares of companies
that are listed on the Stock Exchange of Hong Kong (“SEHK”) and traded in Hong Kong
dollars (“HKD”) or Renminbi (“RMB”) from banks or securities brokers (e.g. statements from
banks, securities brokers, bought and sold notes, sales and purchase agreements and stamp
duty documents for share transfers, etc.).

Debt securities

The practitioner should ascertain the ownership and amount invested in debt securities:

(i) listed on the SEHK and traded in HKD or RMB (including debt instruments issued in
Hong Kong by the Ministry of Finance of the People’s Republic of China and local
people’s government at any level in the Mainland);

(i) denominated in HKD or RMB, including fixed or floating rate instruments and convertible
bonds issued or fully guaranteed by:

(A) the Hong Kong Special Administrative Region Government (“the Government”), the
Exchange Fund, the Hong Kong Mortgage Corporation, the MTR Corporation
Limited, Hong Kong Airport Authority, and other corporations, agencies or bodies
wholly or partly owned by the Government as may be specified from time to time
by the Government; or

(B) listed companies referred to under Rule 5.1(a) of the Scheme Rules.

Certificates of deposits
The practitioner should ascertain the ownership and amount invested in certificates of

deposits denominated in HKD or RMB issued by authorised institutions as defined in the
Banking Ordinance (Cap. 155) with a remaining term to maturity of not less than 12 months

8 Corresponding supporting document(s) for the Holding Company include:
- Stub period financial statements; or
Management accounts acceptable to a Certified Public Accountant (Practising) in Hong Kong as defined in the Accounting
and Financial Reporting Council Ordinance (Cap. 588).
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at the time of acquisition by the applicant. The investment amount in certificates of deposits
which is counted towards the fulfillment of the minimum investment threshold is subject to a
cap of 10% (i.e. HK$3 million) of the minimum investment threshold.

This acquisition must take place after Approval-in-Principle has been granted by the Dol and
thereafter the applicant be absolutely beneficially entitled to the invested certificates of
deposits throughout the term.

Subordinated debt

The practitioner should ascertain the ownership and amount invested in subordinated debt
denominated in HKD or RMB issued by authorised institutions in compliance with Schedules
4B and 4C of the Banking (Capital) Rules (Cap. 155L).

Eligible collective investment schemes

The practitioner should ascertain the ownership and amount invested in:

(i)  Securities and Futures Commission (“SFC”) authorised funds managed by corporations
licensed or by institutions registered with the SFC for Type 9 regulated activity;

(i) SFC authorised real estate investment trusts managed by corporations licensed by or
institutions registered with the SFC for Type 9 regulated activity;

(iil) SFC authorised Investment-Linked Assurance Schemes issued by insurers permitted to
carry on Class C business as specified in Part 2 of Schedule 1 to the Insurance
Ordinance (Cap. 41);

(iv) Open-ended fund companies (“OFCs”) registered under the Securities and Futures
Ordinance (Cap. 571) and managed by corporations licensed by or institutions
registered with the SFC for Type 9 regulated activity.

Ownership interest in limited partnership funds (“LPFs”) registered under the Limited
Partnership Fund Ordinance (Cap. 637)

The practitioner should ascertain the ownership interest and amount invested in LPFs. The
total investment amount of ownership interest in private LPFs in this category and private
OFCs in paragraph 42(iv) above which is counted towards the fulfillment of the minimum
investment threshold is subject to an aggregate cap of HK$10 million.

Real estate

The practitioner should ascertain the ownership and amount invested in:

(i) non-residential real estate, whether commercial and/or industrial (including pre-
completion properties covering offices, commercial premises, retail premises and

factories and excluding land and multi-purpose real estate partly for residential
purposes) in Hong Kong; and
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(i) residential real estate (including pre-completion property and multi-purpose real estate
partly for residential purposes) in Hong Kong, where the investment must be (a) made
in one single property with transaction price of HK$30 million or above?®; and (b)
completed'® on or after 16 October 2024.

The total investment amount in non-residential and/or residential real estate above which is
counted towards the fulfillment of the minimum investment threshold is subject to an
aggregate cap of HK$15 million, of which the investment in residential real estate is capped
at HK$10 million'".

There is no requirement for a written valuation report for the purposes of demonstrating the
applicant’s fulfilment of the investment requirements.

CIES Investment Portfolio (“CIES IP”)

The applicant under the Scheme is required to place HK$3 million into the CIES IP, which is
set up and overseen by the Hong Kong Investment Corporation Limited (‘HKIC”). The HK$3
million placed into the CIES IP will be subject to a lock-up period. The applicant is required,
within the specified timeframe as set out in Rule 2.1(d) of the Scheme Rules, to deposit cash
of HK$3 million to the designated account opened with one of his appointed financial
intermediary(ies) for subsequent placing into the CIES IP.

Upon notification by New CIES Office and/or the administrator appointed by HKIC, it is the
applicant’s responsibility to place the HK$3 million into the CIES IP by the specified deadline
for him. If the applicant does not place the HK$3 million into the CIES IP by the specified
deadline for him, he will be considered as not fulfilling the minimum investment threshold
under Rule 3.1 of the Scheme Rules even though he has deposited the HK$3 million to the
designated account opened with one of his appointed financial intermediary(ies) in
accordance with Rule 5.4 of the Scheme Rules.

When the practitioner is performing work on investment requirements, the practitioner should
ascertain the set up and transfer of HK$3 million into the designated account of an appointed
financial intermediary (e.g. HK$3 million in an authorised institution as defined in the Banking
Ordinance (Cap. 155) or HK$3 million in a corporation licensed to perform Type 1 or 9
regulated activities under the Securities and Futures Ordinance (Cap. 571) or an insurer
permitted to carry on Class C business as specified in Part 2 of Schedule 1 under the
Insurance Ordinance (Cap. 41), if applicable).

For investment in residential real estate with Date of completion of the purchase before 17 September 2025, the investment
must still be made in one single property with transaction price of HK$50 million or above.

10 addition to meeting the requirements as stated in Rule 2.1(d) of the Scheme Rules, the Date of completion of the purchase

of the residential property should be on or after 16 October 2024. The applicant will be regarded as having made the
investment in the real estate on the Date of completion.

1 For real estate (both non-residential real estate and residential real estate) with the Date of completion of the purchase

before 17 September 2025, their total investment amount which is counted towards the fulfillment of minimum investment
threshold is still subject to an aggregate cap of HK$10 million.
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Reporting on Portfolio Maintenance Requirements

46.

47.

48.

49.

Upon the first anniversary of the grant of formal approval to the applicant to join the Scheme,
and after each subsequent anniversary as set out in Rule 6.2 of the Scheme Rules, the
applicant is required to submit the Fulfilment document and Portfolio Maintenance
Requirements Anniversary Statement to the New CIES Office for verification of the applicant’s
fulfillment of the portfolio maintenance requirements.

The practitioner shall perform the agreed-upon procedures and communicate the related
findings in an agreed-upon procedures report on the subject matter. This includes checking
the permissible investment assets as of the start and the end dates of the anniversary period,
as well as all purchase and sale transactions that occurred during that period.

Permissible investment assets as of the start date of the anniversary period

(i) For the first anniversary period, the investment assets position as of the start date of
the anniversary period is taken to be the investment assets position as stated in the
Permissible Investment Assets Statement submitted to the New CIES Office. The
practitioner is required to check the following:

o Check the name of the applicant/ Holding Company, the name of the financial
intermediary and the investment assets position as stated in the Portfolio
Maintenance Requirements Anniversary Statement against the information as
stated in the Permissible Investment Assets Statement submitted to the New
CIES Office. (Refer to procedures 5, 6 and 8 in Appendix 3)

e In order to ensure the Permissible Investment Assets Statement is the final
version submitted to the New CIES Office, the practitioner should obtain from the
applicant the email notification with “Permissible Investment Assets Position”
information (which states the name(s) and quantity(ies) of permissible financial
assets and address(es) of real estate (if applicable)) issued by the New CIES
Office, and check the “Permissible Investment Assets Position” as stated in the
email notification against the information as stated in the Permissible Investment
Assets Statement. (Refer to procedure 7 in Appendix 3)

(i) For subsequent anniversary periods, the investment assets position is taken to be the
investment assets position as of the end date of last anniversary period. The
practitioner is required to check the name of the applicant/ Holding Company, the
name of the financial intermediary and the investment assets position at the start date
of the current anniversary period against the ending position from the Portfolio
Maintenance Requirements Anniversary Statement submitted to the New CIES Office
in the last anniversary period. (Refer to procedures 5, 6 and 8 in Appendix 3)

Transactions of Permissible Investment Assets during the anniversary period

For the purchase and sale transactions of permissible investment assets during the
anniversary period, the practitioner is required to check all the transactions as listed in the
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Portfolio Maintenance Requirements Anniversary Statement except for transactions relating
to CIES IP as no transaction relating to CIES IP is expected during the anniversary period.

The practitioner should check the purchase transactions with reference to paragraphs 33-44
above. If an investment cap is applicable to a reinvested asset, the value of such reinvested
asset should take into account of the residual investment cap.

For sales of permissible financial assets, the applicant should reinvest not less than the entire
market value of those permissible financial assets (as assessed on the date of disposal
thereof) in permissible investment assets. For sales of real estate, the applicant should
reinvest the entire proceeds arising from the sale after deducting:

(i) The whole or part of the Surplus Equity paid in the real estate to the extent the
applicant wishes not to reinvest that Surplus Equity; and

(i) The amount required to redeem the outstanding mortgage (if any) charged on that real
estate.

The practitioner is required to reperform the calculation of amount of “Purchase (after
adjustment due to investment cap and surplus equity)/(Sale) Investment Value in HKD under
NCIES” as stated in Part lll of the Portfolio Maintenance Requirements Anniversary Statement.
The applicant is required to provide the calculation schedules of residual investment cap and
surplus equity to the practitioner as stated in Appendix 8.

Transfer of permissible financial assets held in the designated account(s) in the own name of
the applicant to other designated account(s) in the name of a Holding Company during the
anniversary period

For transfer of the permissible financial assets held in the designated account(s) in the own
name of the applicant to other designated account(s) in the name of a Holding Company, the
conditions of the Holding Company as stipulated in paragraph 1.12 of the Scheme Rules shall
be fulfilled as at the date of such transfer. The applicant shall ensure that the Holding
Company concerned can still meet the relevant conditions during the subsequent period of
which the applicant is permitted to stay in Hong Kong under the Scheme.

For conditions as set out in paragraph 13(c) — (e), the practitioner should obtain the latest
audited financial statements of the FIHV or FSPE and SFO (in case where outsourcing of
activities on behalf of FIHV to the SFO applies) with financial period end date preceding the
date of such transfer. The practitioner should read the auditor’s reports and should indicate
in the report in Appendix 3 for any modified opinions in these auditor’s reports. It is expected
that the financial period in the audited financial statements must not have ended more than
six months before the date of issuance of the Fulfillment document.

In addition to the procedures stated in this paragraph, the practitioner should also conduct

relevant checking procedures for permissible financial assets held by a Holding Company
with reference to paragraph 37 above.
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Permissible investment assets as of the end date of the anniversary period

The value of investment assets is the market value of the assets as of the end date of the
anniversary period except for the value of real estate, which is the acquisition value of the real
estate net of mortgage as at the end date of the anniversary period.

The practitioner is also required to check the quantity/face value of permissible financial
assets on the end date of the anniversary period as stated on the Portfolio Maintenance
Requirements Anniversary Statement is equal to the sum of quantity/face value of permissible
financial assets on the start date of the anniversary period and movements during the
anniversary period.

Reporting

Attached at Appendices 1, 2 and 3 are example reports related to Rule 4.2 and Rule 4.4 of
the Scheme Rules relating to net asset requirement, Rule 4.6 of the Scheme Rules relating
to investment requirements and Rule 6.2 of the Scheme Rules relating to portfolio
maintenance requirements respectively, based on conducting an agreed-upon procedures
engagement in accordance with HKSRS 4400 (Revised) and with reference to this Circular.
Practitioners are reminded that they are illustrative examples only. Practitioners are to use
their professional judgement to ascertain the exact circumstances of each of their
engagements.

The practitioner is required to attach the completed Net Assets Statement/Permissible
Investment Assets Statement/Portfolio Maintenance Requirements Anniversary Statement by
the applicant to the practitioner’s report.

Reference guides for Net Asset Assessment and Assessment on Investment
Requirements/Portfolio Maintenance Requirements Anniversary Submission are set out in
Appendices 7 and 8 respectively. Practitioners are reminded that it is for reference only and
it is not an exhaustive checklist.

Other Considerations

Practitioners should remind the applicants that the report issued for the purpose of this
Circular would not provide a guarantee for successful application to the Scheme. The
applicants are also required to satisfy other criteria as stated in the Scheme Rules.

The AASC of the Institute welcomes your comments and feedback, which should be sent to
the Standard Setting Department at: commentletters@hkicpa.org.hk.

Date of Revised Circular: 8 May 2026
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APPENDIX 1
Example of a Report related to Rule 4.2 and Rule 4.4 of the
Rules for the New Capital Investment Entrant Scheme

For purposes of this illustrative agreed-upon procedures report, the following circumstances are assumed:

e The applicant is the engaging party, the responsible party and the intended user. The report is also
intended to be provided to Invest Hong Kong by the applicant.

¢ No exceptions were found.
e The practitioner did not engage a practitioner’s expert to perform any of the agreed-upon procedures.
e There is a restriction on the use and distribution of the report.

e The practitioner included a reference to the date when the agreed-upon procedures were agreed in the
terms of the engagement.

AGREED-UPON PROCEDURES REPORT ON NET ASSET REQUIREMENT

To [Applicant Name] (“the Applicant”)

Purpose of this Agreed-Upon Procedures Report and Restriction on Use and Distribution

Our report is solely for the purpose of assisting the Applicant in demonstrating to the Director-General
of Investment Promotion of Invest Hong Kong (“InvestHK”) that you meet the requirements in Rule
4.2 and Rule 4.4 of the Rules for the New Capital Investment Entrant Scheme (“New CIES”) issued
by InvestHK and may not be suitable for another purpose. This report is intended solely for the
Applicant, and should not be used by, or distributed to, any other parties, except that we agree that
a copy of this report may be provided to InvestHK.

Responsibilities of the Applicant

The Applicant has acknowledged that the agreed-upon procedures are appropriate for the purpose
of the engagement.

The Applicant is responsible for providing a statement showing information of the assets the
applicant owned and liabilities on the assets and provide proof of original/photocopies certified true
by the applicant on the assets at various dates within the period from [date] to [date] which the
agreed-upon procedures are performed.

Practitioner’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Hong Kong
Standard on Related Services (HKSRS) 4400 (Revised), Agreed-Upon Procedures Engagements
issued by the Hong Kong Institute of Certified Public Accountants (the “HKICPA”). An agreed-upon
procedures engagement involves our performing the procedures that have been agreed with the
Applicant, and reporting the findings, which are the factual results of the agreed-upon procedures
performed. We make no representation regarding the appropriateness of the agreed-upon
procedures. We expressly disclaim any liability or duty to any other party for the content in this report.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not
express an opinion or an assurance conclusion.
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Had we performed additional procedures, other matters might have come to our attention that would
have been reported.

Professional Ethics and Quality Management

We have complied with the ethical requirements of the HKICPA's Code of Ethics for Professional
Accountants (the “Code”) and the independence requirements in Part 4A, Chapter A of the Code.

Our firm applies Hong Kong Standard on Quality Management (HKSQM) 1, Quality Management for
Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related
Services Engagements, which requires the firm to design, implement and operate a system of quality
management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Procedures and Findings
We have performed the procedures described below, which were agreed upon with the Applicant in

the terms of engagement dated [date], on the assets owned by the Applicant at various dates within
the period from [date] to [date] and the figures as set forth in the Net Assets Statement as attached

in Annex A.

Procedures

Findings

1.

Obtain from the Applicant the Net Assets
Statement in relation to the application under
New CIES and check its arithmetic accuracy.

1. We obtained from the Applicant the Net
Assets Statement and found that it is
arithmetically accurate.

Check the Applicant’s name and the amount
of balance throughout the period from [date]
to [date] as stated on the Net Assets
Statement against the [description of
document inspected, e.g. monthly statements
or passbook or reference letter from the
financial institution certifying the maintenance
of balance above certain amount throughout
the specified six-month period] issued by the
[name of the financial institution], provided to
us by the Applicant.

Repeat the procedure separately for each
account listed on the Net Assets Statement

2. We found that the Applicant’'s name and

the amount of balance as stated on the
Net Assets Statement to be in agreement
with the [monthly statements][passbook]
[reference letter] issued by the [name of
the financial institution] provided to us by
the Applicant.

Repeat the finding separately for each
account listed on the Net Assets
Statement

Check the Applicant’s name and the amount
of deposits throughout the period from [date]
to [date] as stated on the Net Assets
Statement against the certificate of deposit[s]
issued by the [name of the financial institution]
dated [date] provided to us by the Applicant.

3. We found that the Applicant’'s name and
the amount of deposits as stated on the
Net Assets Statement to be in agreement
with the certificate of deposit[s] issued by
the [name of the financial institution] dated
[date] provided to us by the Applicant.

4. Check the Applicant’'s name and the amount of

[outstanding loans][overdraft
balances][describe type of personal liabilities
or debts] as stated on the Net Assets
Statement against the [statements][reference
letter] issued by [name of the financial
institution].

4. We found that the Applicant’s name and
the amount of [outstanding
loans][overdraft balances][describe type of
personal liabilities or debts] as stated on
the Net Assets Statement to be in
agreement to the [statements][reference
letter] issued by [name of the financial
institution].
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Procedures

Findings

5. Check the Applicant’s name, the amount of

[securities][bonds][funds] holdings and the
value throughout the period from [date] to
[date] as stated on the Net Assets Statement
against the [description of documents
inspected e.g. monthly/quarterly statement of
the investment account; reference letter from
the financial institution; written valuation report
from a valuer (for assets not traded on a public
exchange] issued by the [name of the financial
institution/valuer] provided to us by the
Applicant.

Repeat the procedure separately for each type
of securities, bonds or funds.

5. We found that the Applicant’s name, the
amount of [securities][bonds][funds]
holdings and the value as stated on the
Net Assets Statement to be in agreement
with the [description of documents
inspected] issued by the [name of the
financial institution/valuer] in respect of the
[securities][bonds][funds] holdings in the
Applicant’'s name, provided to us by the
Applicant.

Repeat the finding separately for each
type of securities, bonds or funds.

. Check the Applicant’'s name and the surrender
value of insurance policy throughout the period
from [date] to [date] as stated on the Net
Assets Statement against the [description of
documents inspected e.g. contract; annual
statement of the insurance account; reference
letter from the insurance company; written
valuation report from a valuer (for assets not
traded on a public exchange] issued by the
[name of the financial institution/valuer]
provided to us by the Applicant.

6. We found that the Applicant’s name and
the surrender value of insurance policy as
stated on the Net Assets Statement to be
in agreement with the [description of
documents inspected] issued by the
[name of the financial institution/valuer] in
respect of the insurance policy in the
Applicant’s name provided to us by the
Applicant.

7. Check the Applicant’s name and the values of

the real estate as stated on the Net Assets
Statement located at [address] against the
written valuation reports issued by [name of
the valuer] dated [date] and [date], provided to
us by the Applicant.

7. We found that the Applicant’'s name and
the values of the real estate as stated on
the Net Assets Statement located at
[address] to be in agreement with the
written valuation reports issued by [name
of the valuer] dated [date] and [date],
provided to us by the Applicant.

. Check the valuation report obtained in
Procedure[s 5, 6 and] 7 above against the
Rules for the New Capital Investment Entrant
Scheme for content of the valuation report:

e date of valuation;

e essential information about the asset
(which may include description and
condition of the asset);

e basis of / approach to valuation;

e recent transaction data for comparable
pieces/items;

e relevant photos, if applicable;

e professional qualifications and
experience of valuer.

8. We found the valuation report obtained in
Procedure[s 5, 6 and] 7 above to contain
information set out in the Rules for the
New Capital Investment Entrant Scheme:

[List information on the valuation report]
e date of valuation;
e essential information about the asset
e Dbasis of / approach to valuation;

e recent transaction data for
comparable pieces/items;

¢ relevant photos, if applicable;

e professional qualifications and
experience of valuer.

. Check the Applicant’s name and the
percentage owned by the Applicant as stated
on the Net Assets Statement against the real
estate ownership certificates [and land

9. We found that the Applicant’'s name and
the percentage owned by the Applicant as
stated on the Net Assets Statement to be
in agreement with the real estate
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Procedures

Findings

registry record or equivalent record, where
available] for the real estate located at
[address], provided to us by the Applicant.

ownership certificates [and land registry
record or equivalent record, where
available] for the real estate located at

[address], provided to us by the Applicant.

10. Check the Applicant’s name and the mortgage

amount as stated on the Net Assets
Statement against the [e.g. mortgage deed,
mortgage statements or name of document
inspected] for real estate located at [address]
issued by [name of issuing party] dated [date]
and [date], provided to us by the Applicant.

10.We found that the Applicant’s name and
the mortgage amount as stated on the
Net Assets Statement to be in agreement
with the [e.g. mortgage deed, mortgage
statements or name of document
inspected] for the real estate located at
[address], issued by [name of issuing
party] dated [date] and [date] provided to
us by the Applicant.

11. Check the Applicant’s name, the percentage
owned by the Applicant and the net asset
value of [name of the Company] as stated on
the Net Assets Statement against the audited
financial statements [and reviewed financial
statements/other corresponding supporting
document(s)'2 (please specify)] of [name of
the Company] for the year ended [date] and
[date] audited by [name of auditor] dated
[date] and [date] respectively, provided to us
by the Applicant.

Repeat the procedure separately for equity
holding in each unlisted company

11. We found that the Applicant’s name, the
percentage owned by the Applicant and
the net asset value of [name of the
Company] as stated on the Net Assets
Statement to be in agreement with the
audited financial statements [and
reviewed financial statements/other
corresponding supporting document(s)
(please specify)] of [name of the
Company] for the year ended [date] and
[date] audited by [name of auditor] dated
[date] and [date] respectively, provided to
us by the Applicant.

Repeat the finding separately for equity
holding in each unlisted company

Note to practitioners:

For these assets or liabilities which are jointly owned with the Applicant’s family member(s)
as defined in paragraph 27 of this Circular, the practitioner should perform the illustrative
procedures 12 to 14 below. In case there is no defined percentage holding on the asset, a
legal undertaking to state the distribution percentages among the joint owners throughout the
specified six-month period must be provided by the Applicant only if the asset ownership is
allocated on an unevenly distributed basis. If the asset ownership is allocated on an evenly
distributed basis, the practitioner should divide the value of the assets or liabilities by the
number of joint owners as shown on the supporting documents to obtain the percentage
owned by the Applicant and the share of the assets or liabilities, and no further proof or legal
undertaking is required to be obtained.

12. Check the Applicant’s name, the percentage
owned by the Applicant and share of [the
assets and liabilities (please specify) as
stated in procedures 2-11 above] owned by
the Applicant as stated on the Net Assets
Statement against [the supporting documents
as stated in procedures 2-11 above or legal
undertaking on distribution percentages].

12. We found that the Applicant’'s name, the
percentage owned by the Applicant and
share of [the assets and liabilities (please
specify) as stated in procedures 2-11
above] owned by the Applicant as stated
on the Net Assets Statement to be in
agreement with [the supporting
documents as stated in procedures 2-11

12 other corresponding supporting document(s) include:

Management accounts acceptable to a Certified Public Accountant (Practising) in Hong Kong as defined in the Accounting and Financial Reporting
Council Ordinance (Cap. 588) submitted together with the latest audited financial statements; or
Evidence demonstrating that the asset values at the valuation dates are not materially different from the values at the start and the end dates of
the specified six-month period in the Net Asset Statements submitted together with the latest audited financial statements.
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Procedures

Findings

above or legal undertaking on distribution
percentages].

13. Obtain from the Applicant the Family Tree
Diagram and check the name of the joint
owner(s) as stated in the [supporting

in the Family Tree Diagram.

document (please specify) of the assets and
liabilities obtained in procedures 2-11 above]
against the name(s) of the family member(s)

13. We obtained from the Applicant the
Family Tree Diagram and found that the
name of the joint owner(s) as stated in the
[supporting document (please specify) of
the assets and liabilities obtained in
procedures 2-11 above] to be in
agreement with the name(s) of the family
member(s) in the Family Tree Diagram.

14. Check the name of the family member and
the relationship between the Applicant and
the family member as stated in the Family
Tree Diagram against [the document which

member(s) complies with the definition as

e.g. birth certificates, marriage certificate.]

can directly or indirectly prove that the family

stated in paragraph 1.16 of the Scheme Rules

14. We found that the name of the family
member and the relationship between the
Applicant and the family member as
stated in the Family Tree Diagram to be in
agreement with [the document which can
directly or indirectly prove that the family
member(s) complies with the definition as
stated in paragraph 1.16 of the Scheme
Rules e.g. birth certificates, marriage
certificate.]

XYZ & Co.

Certified Public Accountants (Practising)
[Date of practitioner’s report]
[Practitioner’s address]
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APPENDIX 2
Example of a Report related to Rule 4.6 of the Rules
for the New Capital Investment Entrant Scheme

For purposes of this illustrative agreed-upon procedures report, the following circumstances are assumed:

e The applicant is the engaging party, the responsible party and the intended user. The report is also
intended to be provided to Invest Hong Kong by the applicant.

¢ No exceptions were found.
o The practitioner did not engage a practitioner’s expert to perform any of the agreed-upon procedures.
e There is a restriction on the use and distribution of the report.

e The practitioner included a reference to the date when the agreed-upon procedures were agreed in the
terms of the engagement.

AGREED-UPON PROCEDURES REPORT ON INVESTMENT REQUIREMENTS

To [Applicant Name] (“the Applicant”)

Purpose of this Agreed-Upon Procedures Report and Restriction on Use and Distribution

Our report is solely for the purpose of assisting the Applicant in demonstrating to the Director-General
of Investment Promotion of Invest Hong Kong (“InvestHK”) that you meet the requirements in Rule
4.6 of the Rules for the New Capital Investment Entrant Scheme (“New CIES”) issued by InvestHK
and may not be suitable for another purpose. This report is intended solely for the Applicant, and
should not be used by, or distributed to, any other parties, except that we agree that a copy of this
report may be provided to InvestHK.

Responsibilities of the Applicant

The Applicant has acknowledged that the agreed-upon procedures are appropriate for the purpose
of the engagement.

The Applicant is responsible for providing a statement showing information of the permissible
investment assets the applicant owned [and liabilities on the investment in real estate] and provide
all relevant supporting documents by the applicant on the permissible investment assets invested
which the agreed-upon procedures are performed.

Practitioner’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Hong Kong
Standard on Related Services (HKSRS) 4400 (Revised), Agreed-Upon Procedures Engagements
issued by the Hong Kong Institute of Certified Public Accountants (the “HKICPA”). An agreed-upon
procedures engagement involves our performing the procedures that have been agreed with the
Applicant, and reporting the findings, which are the factual results of the agreed-upon procedures
performed. We make no representation regarding the appropriateness of the agreed-upon
procedures. We expressly disclaim any liability or duty to any other party for the content in this report.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not
express an opinion or an assurance conclusion.
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Had we performed additional procedures, other matters might have come to our attention that would
have been reported.

Professional Ethics and Quality Management

We have complied with the ethical requirements of the HKICPA's Code of Ethics for Professional
Accountants (the “Code”) and the independence requirements in Part 4A, Chapter A of the Code.

Our firm applies Hong Kong Standard on Quality Management (HKSQM) 1, Quality Management for
Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related
Services Engagements, which requires the firm to design, implement and operate a system of quality
management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Applicant in
the terms of engagement dated [dafe], on the permissible investment assets owned by the
Applicant/Holding Company [and liabilities on the investment in real estate] and the figures as set
forth in the Permissible Investment Assets Statement as attached in Annex A.

CIES and check its arithmetic accuracy.

Procedures Findings

1. Obtain from the Applicant the Permissible [1. We obtained from the Applicant the Permissible
Investment Assets Statement in relation to Investment Assets Statement and found that it is
the committed investment under New arithmetically accurate.

provided to us by the Applicant.

Repeat the finding separately for each type of
Repeat the procedure separately for each equities, debt securities, subordinated debt and
type of equities, debt securities, eligible collective investment schemes
subordinated debt and eligible collective
investment schemes

2. Check [the Applicant’s name] [the Holding |2. We found that [the Applicant’s name] [the Holding

Company’s name], amount invested and Company’s name], the amount invested and date of
date of purchase of [equities][debt purchase as stated on the Permissible Investment
securities][subordinated debt][eligible Assets Statement to be in agreement with the
collective investment schemes] as stated [description of documents inspected e.g. contract
on the Permissible Investment Assets note, receipt, statement or reference letter showing
Statement against the [description of the name of Applicant/Holding Company, amount
documents inspected e.g. contract note, invested and date of purchase, fact sheet] issued by
receipt, statement or reference letter the [name of the financial intermediary] dated [date]
showing the name of Applicant/Holding in respect of the [equities][debt

Company, amount invested and date of securities][subordinated debt][eligible collective
purchase, fact sheet] issued by the [name investment schemes], provided to us by the

of the financial intermediary] dated [date] Applicant.

3. Check [the Applicant’s name] [the Holding | 3. We found that [the Applicant’s name] [the Holding

Company’s name], amount invested'3 Company’s name], the amount invested and date of
and date of purchase of certificates of purchase of certificates of deposits as stated on the
deposits as stated on the Permissible Permissible Investment Assets Statement to be in
Investment Assets Statement against the agreement with the [statement(s)][reference letter]
[statement(s)][reference letter] issued by issued by the [name of the financial intermediary]
the [name of the financial intermediary] dated [date] provided to us by the Applicant.

13 The investment amount of the certificates of deposits is subject to a cap of HK$3 million. The excess amount invested will not be taken
into consideration under the Investment Requirements of the New CIES.
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Procedures Findings

dated [date] provided to us by the
Applicant.

4. For investment in certificate(s) of deposits, | 4. We found that the date of purchase for investment in

check the date of purchase as stated on certificate(s) of deposits as stated on the Permissible
the Permissible Investment Assets Investment Assets Statement is within [date of
Statement is within [date of Approval-in- Approval-in-Principle granted by the Director of
Principle granted by the Director of Immigration] and [date which is 180" day after the
Immigration] and [date which is 180" day date of Approval-in-Principle].

after the date of Approval-in-Principle].

5. For investment in certificate(s) of deposits, | 5. We found that the maturity date for investment in

check the maturity date is not less than 12 certificate(s) of deposits is not less than 12 months
months from the date of purchase as from the date of purchase as stated on the
stated on the Permissible Investment Permissible Investment Assets Statement.

Assets Statement.

6. For investment in certificate(s) of 6. We found that the amount invested for certificate(s) of
deposits, check the amount invested is deposits is not more than the investment cap of HK$3
not more than the investment cap'® of million.

HK$3 million.
Or

We found that the amount invested in certificate(s) of
deposits has exceeded the investment cap of HK$3
million and only HK$3 million for certificate(s) of
deposits is included in the Permissible Investment
Assets Statement.

7. Check [the Applicant’s name] [the 7. We found that [the Applicant’s name] [the Holding
Holding Company’s name], the amount Company’s name], the amount invested and date of
invested'# and date of purchase of open- purchase as stated on the Permissible Investment
ended fund companies registered under Assets Statement to be in agreement with the
the Securities and Futures Ordinance [description of documents inspected e.g. contract
(Cap.571) as stated on the Permissible note, receipt, statement or reference letter showing
Investment Assets Statement against the the name of Applicant/ Holding Company, amount
[description of documents inspected e.g. invested and date of purchase] issued by the [name
contract note/receipt/statement/reference of the financial intermediary] dated [date] in respect of
letter showing the name of the investment in open-ended fund companies
Applicant/Holding Company, amount registered under the Securities and Futures
invested and date of purchase] issued by Ordinance (Cap. 571), provided to us by the
the [name of the financial intermediary] Applicant.
dated [date] provided to us by the
Applicant.

8. Check [the Applicant’s name] [the 8. We found that [the Applicant’s name] [the Holding
Holding Company’s name], the amount Company’s name], the amount invested and date of
invested'4 and date of purchase in limited purchase as stated on the Permissible Investment
partnership funds registered under the Assets Statement to be in agreement with the

14 private open-ended fund companies (“OFCs”) and private limited partnership funds (“LPFs”) refer to those OFCs and LPFs which are not
authorised by the SFC for offering to the public and the offer of which falls within an exemption under Section 103 of the Securities and
Futures Ordinance e.g. offers made only to professional investors. The total investment amount in private OFCs and ownership interest in
private LPFs is subject to an aggregate cap of HK$10 million. The excess amount invested will not be taken into consideration under the
Investment Requirements of the New CIES.

30



Procedures

Findings

Limited Partnership Fund Ordinance
(Cap. 637) as stated on the Permissible
Investment Assets Statement against the
[description of documents inspected e.g.
partnership agreement, documentary
evidence showing the name of
Applicant/Holding Company, amount
invested and date of purchase] issued by
[name of issuing party] provided to us by
the Applicant.

[description of documents inspected e.g. partnership
agreement, documentary evidence showing the
name of Applicant/Holding Company, amount
invested and date of purchase] issued by [name of
issuing party] in respect of the investment in limited
partnership funds registered under the Limited
Partnership Fund Ordinance (Cap. 637), provided to
us by the Applicant.

9. Forinvestment in [private OFCs and/ or
ownership interest in private LPFs],
check the total amount invested is not
more than the aggregate investment
cap™ of HK$10 million.

9. We found that the total amount invested in private
OFCs and/ or ownership interest in private LPFs is
not more than the aggregate investment cap of
HK$10 million.

Or

We found that the total amount invested in private
OFCs and/ or ownership interest in private LPFs has
exceeded the aggregate investment cap of HK$10
million and only HK$10 million for private OFCs
and/or ownership interest in private LPFs is included
in the Permissible Investment Assets Statement.

10. Check the Applicant’s name, type,
ownership, amount invested'> and date
of purchase of the real estate located at
[address] as stated on the Permissible
Investment Assets Statement against the
[description of document inspected e.g.
Land Registry record showing the
ownership, purchase price and date of
purchase of the real estate, Business
Register if the real estate is held through
a sole proprietorship under the
Applicant’s name or Applicant’s
ownership proof from the official authority
showing the name of the Applicant and
the sole ownership interest in [name of
company], other proofs showing the type
of the real estate] provided to us by the
Applicant.

10. We found that the Applicant’s name, type, ownership,
the amount invested and date of purchase of the real
estate located at [address] as stated on the
Permissible Investment Assets Statement to be in
agreement with the [description of document
inspected e.g. Land Registry record showing the
ownership, purchase price and date of purchase of
the real estate, Business Register if the real estate is
held through a sole proprietorship under the
Applicant’s name or Applicant’s ownership proof from
the official authority showing the name of the
Applicant and the sole ownership interest in [name of
company], other proofs showing the type of the real
estate] provided to us by the Applicant.

15 For real estate with the Date of completion of the purchase on or after 17 September 2025, the total investment amount in non-residential
and residential real estate (i.e. the value at time of purchase minus the amount of mortgage) which is counted towards the fulfillment of
minimum investment threshold is subject to an aggregate cap of HK$15 million, of which the investment in residential real estate is capped
at HK$10 million. For residential real estate, the investment must be made in one single property with transaction price of HK$30 million

or above.

For non-residential and residential real estate with the Date of completion of the purchase before 17 September 2025, their total investment
amount which is counted towards the fulfillment of minimum investment threshold is still subject to an aggregate cap of HK$10 million. For
residential real estate, the Date of completion of the purchase should be on or after 16 October 2024, and the investment must still be made
in one single property with transaction price of HK$50 million or above.
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Procedures

Findings

11.

Check the Applicant’s name and
mortgage amount as stated on the
Permissible Investment Assets Statement
against the [Mortgage Deed or name of
document inspected] for the real estate
located at [address] issued by [name of
issuing party] provided to us by the
Applicant.

11.We found that the Applicant’'s name and the mortgage
amount as stated on the Permissible Investment
Assets Statement to be in agreement with the
[Mortgage Deed or name of document inspected] for
the real estate located at [address], issued by [name
of issuing party] provided to us by the Applicant.

12.

For investment in residential real estate,
check the amount invested (net of
mortgage)'® is not more than the
investment cap of HK$10 million.

12. We found that the amount invested (net of mortgage)
in residential real estate is not more than the
investment cap of HK$10 million.

Or

We found that the amount invested (net of mortgage)
in residential real estate has exceeded the
investment cap of HK$10 million and only HK$10
million for residential real estate is included in the
Permissible Investment Assets Statement.

13.

For investment in non-residential [and
residential] real estate, check the total
amount invested (net of mortgage)'® is
not more than the aggregate investment
cap of HK$15 million.

13. We found that the total amount invested (net of
mortgage) in non-residential [and residential] real
estate is not more than the aggregate investment cap
of HK$15 million.

Or

We found that the total amount invested (net of
mortgage) in non-residential [and residential] real
estate has exceeded the aggregate investment cap of
HK$15 million and only HK$15 million for non-
residential [and residential] real estate is included in
the Permissible Investment Assets Statement.

14.

For CIES Investment Portfolio, check the
Applicant’'s name and the cash deposit of
HK$3 million into the designated account
opened with the Applicant’s appointed
financial intermediary on [date] as stated
in the Permissible Investment Assets
Statement against the [description of
document inspected e.g.
statement/passbook of bank account into
which the HK$3 million has been
deposited; statement/receipt from
corporation licensed to perform Type 1 or
9 regulated activities or statement/ receipt
from an insurer permitted to carry on the
regulated activities as stated in the Rules
for the New CIES, showing the deposit of
HK$3 million] issued by the [name of the
financial intermediary/insurer] dated
[date] provided to us by the Applicant.

14. For CIES Investment Portfolio, we found that the
Applicant’'s name, amount of deposit and date of
deposit as stated on the Permissible Investment
Assets Statement to be in agreement with the
[description of document inspected e.g.
statement/passbook of bank account into which the
HK$3 million has been deposited; statement/receipt
from corporation licensed to perform Type 1 or 9
regulated activities or statement/ receipt from an
insurer permitted to carry on the regulated activities as
stated in the Rules for the New CIES, showing the
deposit of HK$3 million] issued by the [name of the
financial intermediary/ insurer] dated [date] provided
to us by the Applicant.
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Note to practitioners:

For the permissible investment assets which are invested by the Applicant through a Holding Company
as defined in paragraph 13 of this Circular, the practitioner should perform the illustrative procedures

below where appropriate.

15

. Obtain from the Applicant the Holding
Company Structure Diagram for purposes
of this agreed-upon procedures
engagement showing:

(i) the name of the Applicant;

(i) the names of the Eligible Single
Family Office (“SFQO”) and the
Family-owned Investment Holding
Vehicle (“FIHV”) or the Family owned
Special Purpose Entity (“FSPE”),
where applicable;

(iii) the entity type of the FIHV or FSPE;

(iv) the date of incorporation or
registration in Hong Kong of the
FIHV or FSPE, where applicable;

(v) the ownership interest in the FIHV or
FSPE;

(vi) the Permissible Investment Assets
held by the FIHV or FSPE; and

(vii) the status of tax concessions for
family-owned investment holding
vehicles.

15. We obtained from the Applicant the Holding
Company Structure Diagram as attached in Annex 1
showing:

(i) the name of the Applicant;

(i) the names of the SFO and the FIHV or the FSPE,
where applicable;

(i) the entity type of the FIHV or FSPE;

(iv) the date of incorporation or registration in Hong
Kong of the FIHV or FSPE, where applicable;

(v) the ownership interest in the FIHV or FSPE;

(vi) the Permissible Investment Assets held by the
FIHV or FSPE; and

(vii) the status of tax concessions for family-owned
investment holding vehicles (i.e. the tax
concessions for family-owned investment holding
vehicles [is applied for and is / is not granted] [is
not applied for]).

16. Check the name of the SFO and the FIHV

or FSPE, the entity type of the FIHV or

FSPE as stated on Annex 1 against [the
supporting document, e.g. certificate of

incorporation.]

16. We found that the name of the SFO and the FIHV or
FSPE, entity type of the FIHV or FSPE as stated on
Annex 1 to be in agreement with [the supporting
document, e.g. certificate of incorporation.]

17.

Check the date of incorporation or
registration in Hong Kong of the FIHV or
FSPE as stated on Annex 1 against [the
supporting document, e.g. certificate of
incorporation] and the date is preceding
the date the Applicant lodged his
application for assessment on Investment
Requirements; and the FIHV or FSPE
has been established for less than one
year.

17. We found that the date of incorporation or registration
in Hong Kong of the FIHV or FSPE as stated on
Annex 1 to be in agreement with [the supporting
document, e.g. certificate of incorporation] and the
date is preceding the date the Applicant lodged his
application for assessment on Investment
Requirements; and the FIHV or FSPE has been
established for [less than one year][not less than one
year].

18

. Obtain from the Applicant [the relevant
supporting document which shows that
the FIHV or FSPE is wholly owned by the
Applicant, e.g. declaration of trust] and
check that the FIHV or FSPE is wholly
owned by the Applicant preceding the
date the Applicant lodged his application
for assessment on Investment
Requirements of the Scheme.

18. We obtained from the Applicant [the relevant
supporting document which shows that the FIHV or
FSPE is wholly owned by the Applicant, e.g.
declaration of trust] and found that the FIHV or FSPE
is wholly owned by the Applicant preceding the date
the Applicant lodged his application for assessment
on Investment Requirements of the Scheme.
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Note to practitioners:

In case where the latest tax assessment demand note of the FIHV issued by the Inland Revenue
Department (“IRD”) and the corresponding submitted supplementary form S20 of the FIHV submitted
by the Applicant/Holding Company is available and indicated a successful tax concession application,
the practitioner should perform the illustrative procedure 19 below, otherwise the practitioner should
perform the illustrative procedures 20-25 below where appropriate.

19. Check the name of the FIHV, the status of
tax concessions for family-owned
investment holding vehicles as stated in
Annex 1 against the latest tax
assessment demand note of the FIHV
issued by the Inland Revenue
Department (“IRD”) and the
corresponding submitted supplementary
form S20 of the FIHV submitted by the
Applicant/Holding Company; and check
that the tax concessions for family-owned
investment holding vehicles is granted.

19.

We found that the name of the FIHV, the status of tax
concessions for family-owned investment holding
vehicles as stated in Annex 1 to be in agreement with
the latest tax assessment demand note of the FIHV
issued by the Inland Revenue Department (“IRD”)
and the corresponding submitted supplementary form
S20 of the FIHV submitted by the Applicant/Holding
Company; and the tax concessions for family-owned
investment holding vehicles is granted.

20. Obtain from the Applicant a copy of the
audited financial statements [and
reviewed financial statements, if
applicable] [and other relevant supporting
documents (please specify, e.g.
corresponding list of all assets)] of the
FIHV or FSPE for the year ended [date]
and compare the Permissible Investment
Assets stated on Annex 1 to that stated in
the audited financial statements [and
reviewed financial statements, if
applicable][and other relevant supporting
documents (please specify, e.g.
corresponding list of all assets)].

Or

In case where the Holding Company has
been established for less than one year
with no audited financial statements
available:

Obtain from the Applicant a copy of [the
corresponding supporting document(s) for
the Holding Company'® (please specify)]
[and other relevant supporting documents
(please specify, e.g. corresponding list of
all assets)] of the FIHV or FSPE for the
period ended [date] and compare the
Permissible Investment Assets stated on
Annex 1 to that stated in [the

. We obtained from the Applicant a copy of the audited

financial statements [and reviewed financial
statements, if applicable] [and other relevant
supporting documents (please specify, e.g.
corresponding list of all assets)] of the FIHV or FSPE
for the year ended [date] and compared the
Permissible Investment Assets stated on Annex 1 to
that stated in the audited financial statements [and
reviewed financial statements, if applicable] [and
other relevant supporting documents (please specify,
e.g. corresponding list of all assets)] and found them
to be in agreement.

Or

In case where the Holding Company has been
established for less than one year with no audited
financial statements available:

We obtained from the Applicant a copy of [the
corresponding supporting document(s) for the
Holding Company (please specify)] [and other
relevant supporting documents (please specify, e.g.
corresponding list of all assets)] of the FIHV or FSPE
for the period ended [date] and compared the
Permissible Investment Assets stated on Annex 1 to
that stated in [the corresponding supporting
document(s) for the Holding Company (please
specify)] [and other relevant supporting documents
(please specify, e.g. corresponding list of all assets)]
and found them to be in agreement.

16 Corresponding supporting document(s) for the Holding Company include:

Stub period financial statements; or

Management accounts acceptable to a Certified Public Accountant (Practising) in Hong Kong as defined in the Accounting and Financial Reporting

Council Ordinance (Cap. 588).
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corresponding supporting document(s) for
the Holding Company'® (please
specify)][and other relevant supporting
documents (please specify, e.g.
corresponding list of all assets)].

21. Obtain from the Applicant a copy of the
audited [consolidated] financial
statements [and reviewed [consolidated]
financial statements, if applicable] [and
other relevant supporting documents
(please specify, e.g. corresponding list of
all assets (including 16C assets)'7)] of all
the FIHVs managed by the SFO for the
year ended [date] and check that the
aggregate net asset value for assets
specified under Schedule 16C to Inland
Revenue Ordinance (Cap. 112) stated in
the audited [consolidated] financial
statements [and reviewed [consolidated]
financial statements, if applicable] [and
other relevant supporting documents
(please specify, e.g. corresponding list of
all assets (including 16C assets)'’)] of all
the FIHVs managed by the SFO for the
year ended [date] is not less than
HK$240 million.

Or

In case where the Holding Company has
been established for less than one year
with no audited financial statements
available:

Obtain from the Applicant a copy of [the
corresponding supporting document(s) for
the Holding Company'® (please specify)]
[and other relevant supporting documents
(please specify, e.g. corresponding list of
all assets (including 16C assets)'")] of all
the FIHVs managed by the SFO for the
period ended [date] and check that the
aggregate net asset value for assets
specified under Schedule 16C to Inland
Revenue Ordinance (Cap. 112) stated in
[the corresponding supporting
document(s) for the Holding Company'®
(please specify)] [and other relevant
supporting documents (please specify,
e.g. corresponding list of all assets
(including 16C assets)'")]is not less than
HK$240 million.

1. We obtained from the Applicant a copy of the audited
[consolidated] financial statements [and reviewed
[consolidated] financial statements, if applicable] [and
other relevant supporting documents (please specify,
e.g. corresponding list of all assets (including 16C
assets))] of all the FIHVs managed by the SFO for
the year ended [date] and found that the aggregate
net asset value for assets specified under Schedule
16C to Inland Revenue Ordinance (Cap. 112) stated
in the audited [consolidated] financial statements
[and reviewed [consolidated] financial statements, if
applicable] [and other relevant supporting documents
(please specify, e.g. corresponding list of all assets
(including 16C assets))] of all the FIHVs managed by
the SFO for the year ended [date] is not less than
HK$240 million.

Or

In case where the Holding Company has been
established for less than one year with no audited
financial statements available:

We obtained from the Applicant a copy of [the
corresponding supporting document(s) for the
Holding Company (please specify)] [and other
relevant supporting documents (please specify, e.g.
corresponding list of all assets (including 16C
assets))] of all the FIHVs managed by the SFO for
the period ended [date] and found that the aggregate
net asset value for assets specified under Schedule
16C to Inland Revenue Ordinance (Cap. 112) stated
in [the corresponding supporting document(s) for the
Holding Company (please specify)] [and other
relevant supporting documents (please specify, e.g.
corresponding list of all assets (including 16C
assets))] is not less than HK$240 million.

17 Corresponding list of all assets (including 16C assets) should clearly specify assets specified under Schedule 16C to Inland Revenue Ordinance

(Cap. 112).
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22.

Obtain from the Applicant a list of full-time
employees of the FIHV / corresponding
SFO (in case where outsourcing of
activities on behalf of FIHV to the SFO
applies) [and/or any other relevant proof
(please specify)] preceding the date the
Applicant lodged his application for
assessment on Investment Requirements
of the Scheme.

R2.

We obtained from the Applicant a list of full-time
employees of the FIHV / corresponding SFO (in case
where outsourcing of activities on behalf of FIHV to
the SFO applies) [and/or any other relevant proof
(please specify)] preceding the date the Applicant
lodged his application for assessment on Investment
Requirements of the Scheme as attached in Annex 2.

23.

Check the number of full-time employees
stated on Annex 2 is not less than 2.

. We found that the number of full-time employees

stated on Annex 2 is not less than 2.

24.

For each employee stated in Annex 2,
check the name of his/her employer,
position and employment period against
[the relevant supporting document which
proves the employment of the full-time
employee of the FIHV / corresponding
SFO (in case where outsourcing of
activities on behalf of FIHV to the SFO
applies) , e.g. the employment contract,
the corresponding payroll slips, the
employer’s tax return(s) of the FIHV /
corresponding SFO (in case where
outsourcing of activities on behalf of FIHV
to the SFO applies) submitted to the
Inland Revenue Department (“IRD”), [any
other relevant proof (please specify)]]
preceding the date the Applicant lodged
his application for assessment on
Investment Requirements of the Scheme.

4.

We found that the name of his/her employer, position
and employment period as stated in Annex 2 to be in
agreement with [the relevant supporting document
which proves the employment of the full-time
employee of the FIHV / corresponding SFO (in case
where outsourcing of activities on behalf of FIHV to
the SFO applies) , e.g. the employment contract, the
corresponding payroll slips, the employer’s tax
returns of [name of FIHV / corresponding SFO (in
case where outsourcing of activities on behalf of
FIHV to the SFO applies)] submitted to the IRD
covering the year of assessment from [April 20XX] to
[March 20XX] [any other relevant proof (please
specify)]], preceding the date the Applicant lodged his
application for assessment on Investment
Requirements of the Scheme.

25.

Obtain from the Applicant a list of annual
operating expenditure incurred by the
FIHV for the year ended [date] [and/or
any other relevant proof (please specify)]
and check the amount of annual
operating expenditure incurred by the
FIHV is not less than HK$2 million.

Or

In case where outsourcing of activities on
behalf of FIHV to the SFO applies:

Obtain from the Applicant a list of annual
operating expenditure incurred by the
SFO on behalf of the FIHV for the year
ended [date] [and/or any other relevant
proof (please specify)] and check the
amount of annual operating expenditure
incurred by the SFO on behalf of the
FIHV is not less than HK$2 million.

. We obtained from the Applicant a list of annual

operating expenditure incurred by the FIHV for the
year ended [date] [and/or any other relevant proof
(please specify)] as attached in Annex 3 and found
that the amount of annual operating expenditure

incurred by the FIHV is not less than HK$2 million.

Or

In case where outsourcing of activities on behalf of
FIHV to the SFO applies:

We obtained from the Applicant a list of annual
operating expenditure incurred by the SFO on behalf
of the FIHV for the year ended [date] [and/or any
other relevant proof (please specify)] as attached in
Annex 3 and found that the amount of annual
operating expenditure incurred by the SFO on behalf
of the FIHV is not less than HK$2 million.
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Or

For the Holding Company which has
been established for less than one year
with the corresponding operating
expenditure for the period less than HK$2
million:

Obtain from the Applicant an undertaking
that the annual operating expenditure of at
least HK$2 million shall be incurred by the
end of the first year of the establishment of
the FIHV and each of the subsequent
applicable year.

Or

For the Holding Company which has been
established for less than one year with the
corresponding operating expenditure for the period
less than HK$2 million:

We obtained from the Applicant an undertaking that
the annual operating expenditure of at least HK$2
million shall be incurred by the end of the first year of
the establishment of the FIHV and each of the
subsequent applicable year.

XYZ & Co.

Certified Public Accountants (Practising)
[Date of practitioner’s report]
[Practitioner’s address]
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APPENDIX 3
Example of a Report related to Rule 6.2 of the Rules
for the New Capital Investment Entrant Scheme

For purposes of this illustrative agreed-upon procedures report, the following circumstances are assumed:

e The applicant is the engaging party, the responsible party and the intended user. The report is also
intended to be provided to Invest Hong Kong by the applicant.

¢ No exceptions were found.
e The practitioner did not engage a practitioner’s expert to perform any of the agreed-upon procedures.
e There is a restriction on the use and distribution of the report.

e The practitioner included a reference to the date when the agreed-upon procedures were agreed in the
terms of the engagement.

AGREED-UPON PROCEDURES REPORT ON PORTFOLIO MAINTENANCE REQUIREMENTS

To [Applicant Name] (“the Applicant”)

Purpose of this Agreed-Upon Procedures Report and Restriction on Use and Distribution

Our report is solely for the purpose of assisting the Applicant in demonstrating to the Director-General
of Investment Promotion of Invest Hong Kong (“InvestHK”) that you meet the requirements in Rule
6.2 of the Rules for the New Capital Investment Entrant Scheme (“New CIES”) issued by InvestHK
and may not be suitable for another purpose. This report is intended solely for the Applicant, and
should not be used by, or distributed to, any other parties, except that we agree that a copy of this
report may be provided to InvestHK.

Responsibilities of the Applicant

The Applicant has acknowledged that the agreed-upon procedures are appropriate for the purpose
of the engagement.

The Applicant is responsible for providing a statement showing information of the permissible
investment assets the applicant owned [and liabilities on the investment in real estate] on [the start
date of the anniversary period] and [the end date of the anniversary period], including all the changes
during the anniversary period between these two dates, and provide all relevant supporting
documents by the applicant on the permissible investment assets invested which the agreed-upon
procedures are performed.

Practitioner’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Hong Kong
Standard on Related Services (HKSRS) 4400 (Revised), Agreed-Upon Procedures Engagements
issued by the Hong Kong Institute of Certified Public Accountants (the “HKICPA”). An agreed-upon
procedures engagement involves our performing the procedures that have been agreed with the
Applicant, and reporting the findings, which are the factual results of the agreed-upon procedures
performed. We make no representation regarding the appropriateness of the agreed-upon
procedures. We expressly disclaim any liability or duty to any other party for the content in this report.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not
express an opinion or an assurance conclusion.
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Had we performed additional procedures, other matters might have come to our attention that would
have been reported.

Professional Ethics and Quality Management

We have complied with the ethical requirements of the HKICPA's Code of Ethics for Professional
Accountants (the “Code”) and the independence requirements in Part 4A, Chapter A of the Code.

Our firm applies Hong Kong Standard on Quality Management (HKSQM) 1, Quality Management for
Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related
Services Engagements, which requires the firm to design, implement and operate a system of quality
management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Applicant in
the terms of engagement dated [dafe], on the permissible investment assets owned by the
Applicant/Holding Company [and liabilities on the investment in real estate] on [the start date of the
anniversary period] and [the end date of the anniversary period], including all the changes during the
anniversary period between these two dates, and the figures as set forth in the Portfolio Maintenance
Requirements Anniversary Statement as attached in Annex A.

Procedures Findings

1. Obtain from the Applicant the Portfolio
Maintenance Requirements Anniversary
Statement (“PMR Statement”) in relation
to the committed investment under New
CIES and check its arithmetic accuracy.

and found that it is arithmetically accurate.

1. We obtained from the Applicant the PMR Statement

. For the first anniversary period:

Check the start date of the anniversary
period (“the anniversary start date”) as
stated in Part | of the PMR Statement
against the date of Formal Approval as
stated in the notification issued by the
Immigration Department.

For subsequent anniversary periods:

Check that the day and month of the start
date of the anniversary period (“the
anniversary start date”), as stated in Part |
of the PMR Statement, match the day and
month of the Formal Approval with the
year updated to reflect the current
anniversary.

2. For the first anniversary period:

We found that the anniversary start date as stated in
Part | of the PMR Statement to be in agreement with
the date of Formal Approval as stated in the
notification issued by the Immigration Department.

For subsequent anniversary periods:

We found that the day and month of the anniversary
start date, as stated in Part | of the PMR Statement,
matches the day and month of the Formal Approval
with the year updated to reflect current anniversary of
the Formal Approval date.

Check that the end date of the
anniversary period (“the anniversary end
date”), as stated in Part | of the PMR
Statement, is one year after the
anniversary start date, as stated in the
PMR Statement.

3. We found that the anniversary end date, as stated in
Part | of the PMR Statement, is one year after the
anniversary start date, as stated in the PMR
Statement.
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Procedures

Findings

4. Check the signature box of the PMR
Statement is signed.

4. We found that the signature box of the PMR
Statement is signed.

Note to practitioners:

For the position of permissible financial assets, real estate and CIES IP as at the start date of the
anniversary period as stated in Part II(A) of the PMR Statement, the practitioner should perform the
illustrative procedures 5-8 below where appropriate.

5. For the first anniversary period:

Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, position of investment
assets (including name/code/certificate
number, type and quantity/face value'8 of
permissible financial assets) on the
anniversary start date, as stated in Part
[I(A) of the PMR Statement, against the
Applicant’'s/Holding Company’s name,
name of the financial intermediary,
position of investment assets (including
name/code/certificate number, type and
quantity/face value of permissible
financial assets), as stated in the
Permissible Investment Assets
Statement.

For subsequent anniversary periods:

Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, position of investment
assets (including name/code/certificate
number, type, quantity/face value'® and
value of permissible financial assets) on
the anniversary start date, as stated in
Part lI(A) of the PMR Statement, against
the Applicant’'s/Holding Company’s name,
name of the financial intermediary,
position of investment assets (including
name/code/certificate number, type,
quantity/face value and value of
permissible financial assets) on the
anniversary end date, as stated in the
preceding year's PMR Statement.

5. For the first anniversary period:

We found that [the Applicant’s name] [the Holding
Company’s name], name of the financial intermediary,
position of investment assets (including
name/code/certificate number, type and quantity/face
value of permissible financial assets) on the
anniversary start date, as stated in Part lI(A) of the
PMR Statement, to be in agreement with the
Applicant’'s/Holding Company’s name, name of the
financial intermediary, position of investment assets
(including name/code/certificate number, type and
quantity/face value of permissible financial assets), as
stated in the Permissible Investment Assets
Statement.

For subsequent anniversary periods:

We found that [the Applicant’s name] [the Holding
Company’s name], name of the financial intermediary,
position of investment assets (including
name/code/certificate number, type, quantity/face
value and value of permissible financial assets) on the
anniversary start date, as stated in Part l1(A) of the
PMR Statement, to be in agreement with the
Applicant’'s/Holding Company’s name, name of the
financial intermediary, position of investment assets
(including name/code/certificate number, type,
quantity/face value and value of permissible financial
assets) on the anniversary end date, as stated in the
preceding year’'s PMR Statement.

6. For the first anniversary period:

Check the type, address, acquisition
value and mortgage amount of real estate
on the anniversary start date, as stated in

6. For the first anniversary period:

We found that the type, address, acquisition value and
mortgage amount of real estate on the anniversary
start date, as stated in Part lI(A) of the PMR

18 Face value is only applicable to the following permissible financial assets: debt securities, certificates of deposits and subordinated debt.
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Procedures

Findings

Part lI(A) of the PMR Statement, against
the type, address, acquisition value and
mortgage amount of real estate, as stated
in the Permissible Investment Assets
Statement.

For subsequent anniversary periods:

Check the type, address, acquisition
value and mortgage amount of real estate
on the anniversary start date, as stated in
Part IlI(A) of the PMR Statement, against
the type, address, acquisition value and
mortgage amount of real estate on the
anniversary end date, as stated in the
preceding year’s PMR Statement.

Statement, to be in agreement with the type, address,
acquisition value and mortgage amount of real estate,
as stated in the Permissible Investment Assets
Statement.

For subsequent anniversary periods:

We found that the type, address, acquisition value and
mortgage amount of real estate on the anniversary
start date, as stated in Part lI(A) of the PMR
Statement, to be in agreement with the type, address,
acquisition value and mortgage amount of real estate
on the anniversary end date, as stated in the
preceding year’s PMR Statement.

7. For the first anniversary period:

Obtain from the Applicant the email
notification with “Permissible Investment
Assets Position” information issued by
the New CIES Office and check the
name/code/certificate number and
quantity/face value'® of permissible
financial assets and address of real
estate as stated in the email notification
against the name/code/certificate number
and quantity/face value of permissible
financial assets and address of real
estate on the anniversary start date, as
stated in Part lI(A) of the PMR Statement.

7. For the first anniversary period:

We obtained from the Applicant the email notification
with “Permissible Investment Assets Position”
information issued by the New CIES Office and found
that the name/code/certificate number and
quantity/face value of permissible financial assets and
address of real estate as stated in the email
notification, to be in agreement with the
name/code/certificate number and quantity/face value
of permissible financial assets and address of real
estate on the anniversary start date, as stated in Part
[I(A) of the PMR Statement.

8. For the first anniversary period:

Check the name of financial intermediary
and status of CIES Investment Portfolio
(“CIES IP”) on the anniversary start date,
as stated in Part lI(A) of the PMR
Statement, against the name of financial
intermediary and status of CIES IP as
stated in the Permissible Investment
Assets Statement.

For subsequent anniversary periods:

Check the name of financial
intermediary/the administrator and status
of CIES IP on the anniversary start date,
as stated in Part lI(A) of the PMR
Statement, against the name of financial
intermediary/the administrator and status
of CIES IP on the anniversary end date,

8. For the first anniversary period:

We found that name of financial intermediary and
status of CIES IP on the anniversary start date, as
stated in Part II(A) of the PMR Statement, to be in
agreement with the name of financial intermediary and
status of CIES IP as stated in the Permissible
Investment Assets Statement.

For subsequent anniversary periods:

We found that name of financial intermediary/the
administrator and status of CIES IP on the
anniversary start date, as stated in Part lI(A) of the
PMR Statement to be in agreement with the name of
financial intermediary/the administrator and status of
CIES IP on the anniversary end date, as stated in the
preceding year’'s PMR Statement.
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Procedures

Findings

as stated in the preceding year’'s PMR
Statement.

Note to practitioners:

For the purchase and sale transactions of permissible financial assets and real estate during the
corresponding anniversary period as stated in Part Il of the PMR Statement, the practitioner should
perform the illustrative procedures 9-21 below where appropriate.

. Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, name/code, quantity/face
value'®, purchase/sale unit price,
purchase/sale value and date of
purchase/sale of [equities][debt
securities][subordinated debt][authorised
funds][authorised real estate investment
trusts][authorised investment-linked
assurance schemes][public open-ended
fund companies][ownership interest in
public limited partnership funds] during
the corresponding anniversary period as
stated in Part Il of the PMR Statement
against the [description of documents
inspected e.g. contract note, receipt,
statement or reference letter showing the
name of Applicant/Holding Company,
purchase/sale value and date of
purchase/sale, fact sheet] issued by the
[name of the financial intermediary] dated
[date] provided to us by the Applicant.

Repeat the procedure separately for each
type of equities, debt securities,
subordinated debt and eligible collective
investment schemes (including
authorised funds, authorised real estate
investment trusts, authorised investment-
linked assurance schemes, public open-
ended fund companies and ownership
interest in public limited partnership
funds)

9.

We found that [the Applicant’s name] [the Holding
Company’s name], name of the financial intermediary,
name/code, quantity/face value, purchase/sale unit
price, purchase/sale value and date of purchase/sale
during the corresponding anniversary period as stated
in Part 11l of the PMR Statement to be in agreement
with the [description of documents inspected e.g.
contract note, receipt, statement or reference letter
showing the name of Applicant/Holding Company,
purchase/sale value and date of purchase/sale, fact
sheet] issued by the [name of the financial
intermediary] dated [date] in respect of [equities][debt
securities][subordinated debt][authorised
funds][authorised real estate investment
trusts][authorised investment-linked assurance
schemes][public open-ended fund
companies][ownership interest in public limited
partnership funds], provided to us by the Applicant.

Repeat the finding separately for each type of
equities, debt securities, subordinated debt and
eligible collective investment schemes (including
authorised funds, authorised real estate investment
trusts, authorised investment-linked assurance
schemes, public open-ended fund companies and
ownership interest in public limited partnership funds)

10. Check [the Applicant’s name] [the
Holding Company’s name], name of the
financial intermediary,
name/code/certificate number,
quantity/face value'®, purchase/sale unit
price, purchase/sale value and date of
purchase/sale of certificates of deposits
during the corresponding anniversary
period as stated in Part Ill of the PMR
Statement against the [statement(s)]
[reference letter] issued by the [name of
the financial intermediary] dated [date]
provided to us by the Applicant.

10.

We found that [the Applicant’s name] [the Holding
Company’s name], name of the financial intermediary,
name/code/certificate number, quantity/face value,
purchase/sale unit price, purchase/sale value and
date of purchase/sale of certificates of deposits during
the corresponding anniversary period  as stated in
Part Il of the PMR Statement to be in agreement with
the [statement(s)][reference letter] issued by the
[name of the financial intermediary] dated [date]
provided to us by the Applicant.
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Procedures Findings

deposits, check the maturity date is not
less than 12 months from the date of
purchase as stated in Part Il of the PMR
Statement.

11.For transaction of certificate(s) of 11.

We found that the maturity date for transaction of
certificate(s) of deposits is not less than 12 months
from the date of purchase as stated in Part lll of the
PMR Statement.

deposits, check the purchase value is not
more than the [investment cap’® of HK$3
million][residual investment cap provided

to us by the Applicant].

12.For transaction of certificate(s) of 12.

We found that the purchase value for certificate(s) of
deposits is not more than the [investment cap of HK$3
million][residual investment cap provided to us by the
Applicant].

Or

We found that the purchase value in certificate(s) of
deposits has exceeded the [investment cap of HK$3
million][residual investment cap provided to us by the
Applicant] and only [HK$3 million][the residual
investment cap] for certificate(s) of deposits is taken
into account for calculation of cumulative transaction
value as stated in Part Il of the PMR Statement.

BN

13.Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, name/code, quantity,
purchase/sale unit price, purchase/sale
value and date of purchase/sale of
private open-ended fund companies
(“OFCs”) registered under the Securities
and Futures Ordinance (Cap.571) during
the corresponding anniversary period as
stated in Part Il of the PMR Statement
against the [description of documents
inspected e.g. contract
note/receipt/statement/reference letter
showing the name of Applicant/Holding
Company, purchase/sale value and date
of purchase/sale] issued by the [name of
the financial intermediary] dated [date]
provided to us by the Applicant.

3.

We found that [the Applicant’s name] [the Holding
Company’s name], name of the financial intermediary,
name/code, quantity, purchase/sale unit price,
purchase/sale value and date of purchase/sale during
the corresponding anniversary period as stated in Part
Il of the PMR Statement to be in agreement with the
[description of documents inspected e.g. contract
note, receipt, statement or reference letter showing
the name of Applicant/Holding Company,
purchase/sale value and date of purchase/sale]
issued by the [name of the financial intermediary]
dated [date] in respect of the investment in private
open-ended fund companies registered under the
Securities and Futures Ordinance (Cap.571), provided
to us by the Applicant.

—

14.Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, name/code, quantity,
purchase/sale unit price, purchase/sale
value and date of purchase/sale of
private limited partnership funds (“LPFs”)
registered under the Limited Partnership
Fund Ordinance (Cap. 637) during the
corresponding anniversary period as
stated in Part Il of the PMR Statement
against the [description of documents
inspected e.g. partnership agreement,

4.

We found that [the Applicant’s name] [the Holding
Company’s name], name of the financial intermediary,
name/code, quantity, purchase/sale unit price,
purchase/sale value and date of purchase/sale during
the corresponding anniversary period as stated in Part
Il of the PMR Statement to be in agreement with the
[description of documents inspected e.g. partnership
agreement, documentary evidence showing the name
of Applicant/Holding Company, purchase/sale value
and date of purchase/sale] in respect of the
investment in private limited partnership funds

19 There is investment cap of HK$3 million on certificates of deposits.

If an applicant has already held other certificates of deposits under

the Scheme at the time of reinvestment, the purchase value which will be taken into consideration under the Scheme Rules is the lower
of (1) acquisition value of the reinvested asset or (2) residual investment cap after deduction of utilised cap by other certificates of

deposits currently held by the applicant based on acquisition cost.
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documentary evidence showing the name
of Applicant/Holding Company,
purchase/sale value and date of
purchase/sale] provided to us by the
Applicant.

registered under the Limited Partnership Fund
Ordinance (Cap.637), provided to us by the Applicant.

15.For [transaction of private OFCs and/or

ownership interest in private LPFs], check
the purchase value20 is not more than
the [aggregate investment cap of HK$10
million][residual investment cap provided
to us by the Applicant].

. We found that the purchase value in private OFCs

and/or ownership interest in private LPFs is not more
than the [aggregate investment cap of HK$10
million][residual investment cap provided to us by the
Applicant].

Or

We found that the purchase value in private OFCs
and/or ownership interest in private LPFs has
exceeded the [aggregate investment cap of HK$10
million][residual investment cap provided to us by the
Applicant] and only [HK$10 million][the residual
investment cap] for private OFCs and/or ownership
interest in private LPFs is taken into account for
calculation of cumulative transaction value as stated
in Part Il of the PMR Statement.

16.Check the Applicant’'s name, ownership,

purchase/sale value and date of
purchase/sale of the real estate2! located
at [address] during the corresponding
anniversary period as stated in Part Il of
the PMR Statement against the
[description of document inspected e.g.
Land Registry record showing the
ownership, purchase/sale price and date
of purchase/sale of the real estate,
Business Register if the real estate is
held through a sole proprietorship under
the Applicant’s name or Applicant’s
ownership proof from the official authority
showing the name of the Applicant and
the sole ownership interest in [name of
company]] provided to us by the
Applicant.

. We found that the Applicant’s name, ownership,

purchase/sale value and date of purchase/sale of the
real estate located at [address] during the
corresponding anniversary period as stated in Part lll
of the PMR Statement to be in agreement with the
[description of document inspected e.g. Land Registry
record showing the ownership, purchase/sale price
and date of purchase/sale of the real estate, Business
Register if the real estate is held through a sole
proprietorship under the Applicant’s name or
Applicant’s ownership proof from the official authority
showing the name of the Applicant and the sole
ownership interest in [name of company]] provided to
us by the Applicant.

20 There is an aggregate investment cap of HK$10 million for private open-ended fund companies (OFC) and private limited partnership

21

funds (LPF). If an applicant has already held other private OFCs and/or private LPF under the Scheme at the time of reinvestment, the
purchase amount which will be taken into consideration under the Scheme Rules is the lower of (1) acquisition value of the reinvested
asset or (2) residual investment cap after deduction of utilised cap by other private OFCs and/or private LPF currently held by the
applicant based on acquisition cost.

For real estate with the Date of completion of the purchase on or after 17 September 2025, the total investment amount in non-residential
and residential real estate (i.e. the value at time of purchase minus the amount of mortgage) which is counted towards the fulfillment of
minimum investment threshold is subject to an aggregate cap of HK$15 million, of which the investment in residential real estate is
capped at HK$10 million. For residential real estate, the investment must be made in one single property with transaction price of
HK$30 million or above.

For non-residential and residential real estate with the Date of completion of the purchase before 17 September 2025, their total
investment amount which is counted towards the fulfillment of minimum investment threshold is still subject to an aggregate cap of
HK$10 million. For residential real estate, the Date of completion of the purchase should be on or after 16 October 2024, and the
investment must still be made in one single property with transaction price of HK$50 million or above.
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17.Check the Applicant’s name and
mortgage amount during the
corresponding anniversary period as
stated in Part Il of the PMR Statement
against the [Mortgage Deed or name of
document inspected] for the real estate
located at [address] issued by [name of
issuing party] provided to us by the
Applicant.

17.

We found that the Applicant’s name and the mortgage
amount during the corresponding anniversary period
as stated in Part 11l of the PMR Statement to be in
agreement with the [Mortgage Deed or name of
document inspected] for the real estate located at
[address], issued by [name of issuing party] provided
to us by the Applicant.

18.For transaction in residential real estate,
check the purchase value (net of
mortgage)?? is not more than the
[investment cap of HK$10
million][residual investment cap provided
to us by the Applicant] 2'.

. We found that the purchase value (net of mortgage) in

residential real estate is not more than the [investment
cap of HK$10 million][residual investment cap
provided to us by the Applicant].

Or

We found that the purchase value (net of mortgage) in
residential real estate has exceeded the [investment
cap of HK$10 million][residual investment cap
provided to us by the Applicant] and only [HK$10
million][the residual investment cap] for residential

real estate is taken into account for calculation of
cumulative transaction value as stated in Part lll of the
PMR Statement.

19.For transaction in non-residential [and
residential] real estate, check the
purchase value (net of mortgage)? is not
more than the [aggregate investment cap
of HK$15 million][residual investment cap
provided to us by the Applicant]?'.

. We found that the purchase value (net of mortgage) in

non-residential [and residential] real estate is not
more than the [aggregate investment cap of HK$15
million][residual investment cap provided to us by the
Applicant].

Or

We found that the purchase value (net of mortgage) in
non-residential [and residential] real estate has
exceeded the [aggregate investment cap of HK$15
million][residual investment cap provided to us by the
Applicant] and only [HK$15 million][the residual
investment cap] for non-residential [and residential]
real estate is taken into account for calculation of
cumulative transaction value as stated in Part Il of the
PMR Statement.

22 |t an applicant has already held other real estate under the Scheme at the time of reinvestment, the purchase value (net of mortgage)
which will be taken into consideration under the Scheme Rules is the lower of (1) acquisition value of the reinvested asset (net of
mortgage) or (2) residual investment cap after deduction of utilised cap by other real estate currently held by the applicant based on

acquisition cost (net of mortgage).
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20.For all transactions of permissible
investment assets during the anniversary
period, check the cumulative transaction
value as stated in Part Il of the PMR
Statement is not less than zero.

20.

We found that the cumulative transaction value for all
transactions of permissible investment assets during
the anniversary period as stated in Part Il of the PMR
Statement is not less than zero.

21.Reperform the arithmetic calculation of
amount of Purchase (after adjustment
due to investment cap and surplus
equity)/(Sale) Investment Value in HKD
under NCIES as stated in Part 1l of the
PMR Statement.

21.

We found that the arithmetic calculation of amount of
Purchase (after adjustment due to investment cap and
surplus equity)/(Sale) Investment Value in HKD under
NCIES as stated in Part lll of the PMR Statement is
correct.

Note to practitioners:

For the position of permissible financial assets, real estate and CIES IP as at the end date of the
anniversary period as stated in Part II(B) of the PMR Statement, the practitioner should perform the
illustrative procedures 22-29 below where appropriate.

22.Check the quantity/face value'® for each
permissible investment asset on the
anniversary end date, as stated in Part
[I(B) of the PMR Statement is equal to the
sum of the quantity/face value on the
anniversary start date, as stated in Part
[I(A) of the PMR Statement and the
quantity/face value during the
corresponding anniversary period, as
stated in Part Il of the PMR Statement.

22.

We found that the quantity/face value for each
permissible investment asset on the anniversary end
date, as stated in Part 11(B) of the PMR Statement is
equal to the sum of the quantity/face value on the
anniversary start date, as stated in Part II(A) of the
PMR Statement and the quantity/face value during the
corresponding anniversary period, as stated in Part Il|
of the PMR Statement.

23.Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, name/code, quantity/face
value'® and value of [equities][debt
securities][subordinated debt][authorised
funds][authorised real estate investment
trusts][authorised investment-linked
assurance schemes][public open-ended
fund companies][ownership interest in
public limited partnership funds] on the
anniversary end date, as stated in Part
[I(B) of the PMR Statement against the
[description of documents inspected e.g.
contract note, receipt, statement or
reference letter showing the name of
Applicant/Holding Company, name/code,
quantity/face value and value of
investments, fact sheet] issued by the
[name of the financial intermediary] dated
[date] provided to us by the Applicant.

Repeat the procedure separately for each
type of equities, debt securities,
subordinated debt and eligible collective
investment schemes (including
authorised funds, authorised real estate

. We found that [the Applicant’s name] [the Holding

Company’s name], name of the financial intermediary,
name/code, quantity/face value and value on the
anniversary end date, as stated in Part 1I(B) of the
PMR Statement to be in agreement with the
[description of documents inspected e.g. contract
note, receipt, statement or reference letter showing
the name of Applicant/Holding Company, name/code,
quantity/face value and value of investments, fact
sheet] issued by the [name of the financial
intermediary] dated [date] in respect of [equities][debt
securities][subordinated debt][authorised
funds][authorised real estate investment
trusts][authorised investment-linked assurance
schemes][public open-ended fund
companies][ownership interest in public limited
partnership funds], provided to us by the Applicant.

Repeat the finding separately for each type of
equities, debt securities, subordinated debt and
eligible collective investment schemes (including
authorised funds, authorised real estate investment
trusts, authorised investment-linked assurance
schemes, public open-ended fund companies and
ownership interest in public limited partnership funds)

54




Procedures

Findings

investment trusts, authorised investment-
linked assurance schemes, public open-
ended fund companies and ownership
interest in public limited partnership
funds)

24.Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, name/code/certificate
number, quantity/face value'® and value
of certificates of deposits on the
anniversary end date, as stated in Part
[I(B) of the PMR Statement against the
[statement(s)] [reference letter] issued by
the [name of the financial intermediary]
dated [date] provided to us by the
Applicant.

24.

We found that [the Applicant’s name] [the Holding
Company’s name], name of the financial intermediary,
name/code/certificate number, quantity/face value and
value of certificates of deposits on the anniversary
end date, as stated in Part II(B) of the PMR Statement
to be in agreement with the [statement(s)][reference
letter] issued by the [name of the financial
intermediary] dated [date] provided to us by the
Applicant

25.Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, name/code, quantity and
value of private open-ended fund
companies (“OFCs”) registered under the
Securities and Futures Ordinance (Cap.
571) on the anniversary end date, as
stated in Part 1I(B) of the PMR Statement
against the [description of documents
inspected e.g. contract
note/receipt/statement/reference letter
showing the name of Applicant/Holding
Company, name/code, quantity and value
of OFCs] issued by the [name of the
financial intermediary] dated [date]
provided to us by the Applicant.

. We found that [the Applicant’s name] [the Holding

Company’s name], name of the financial intermediary,
name/code, quantity and value on the anniversary
end date, as stated in Part lI(B) of the PMR Statement
to be in agreement with the [description of documents
inspected e.g. contract note, receipt, statement or
reference letter showing the name of
Applicant/Holding Company, name/code, quantity and
value of OFCs] issued by the [name of the financial
intermediary] dated [date] in respect of the investment
in private open-ended fund companies registered
under the Securities and Futures Ordinance
(Cap.571), provided to us by the Applicant.

26.Check [the Applicant’s name] [the Holding
Company’s name], name of the financial
intermediary, name/code, quantity and
value of private limited partnership funds
(“LPFs”) registered under the Limited
Partnership Fund Ordinance (Cap. 637)
on the anniversary end date, as stated in
Part II(B) of the PMR Statement against
the [description of documents inspected
e.g. partnership agreement, documentary
evidence showing the name of
Applicant/Holding Company, name/code,
quantity and value of LPFs] provided to
us by the Applicant.

. We found that [the Applicant’s name] [the Holding

Company’s name], name of the financial intermediary,
name/code, quantity and value on the anniversary
end date, as stated in Part 1I(B) of the PMR Statement
to be in agreement with the [description of documents
inspected e.g. partnership agreement, documentary
evidence showing the name of Applicant/Holding
Company, name/code, quantity and value of LPFs] in
respect of the investment in private limited partnership
funds registered under the Limited Partnership Fund
Ordinance (Cap.637), provided to us by the Applicant.
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27.Check the Applicant’s name, type,
address and acquisition value of the real
estate located at [address] on the
anniversary end date, as stated in Part
[I(B) of the PMR Statement against the
[description of document inspected e.g.
Land Registry record showing the
ownership, purchase price and date of
purchase of the real estate, Business
Register if the real estate is held through
a sole proprietorship under the
Applicant’'s name or Applicant’s
ownership proof from the official authority
showing the name of the Applicant and
the sole ownership interest in [name of
company]] provided to us by the
Applicant.

27.

We found that the Applicant’s name, type, address
and acquisition value of the real estate located at
[address] on the anniversary end date, as stated in
Part II(B) of the PMR Statement to be in agreement
with the [description of document inspected e.g. Land
Registry record showing the ownership, purchase
price and date of purchase of the real estate,
Business Register if the real estate is held through a
sole proprietorship under the Applicant’'s name or
Applicant’s ownership proof from the official authority
showing the name of the Applicant and the sole
ownership interest in [name of company]] provided to
us by the Applicant.

28.Check the Applicant’s name and
mortgage amount on the anniversary end
date, as stated in Part 11(B) of the PMR
Statement against the [Mortgage Deed or
name of document inspected] for the real
estate located at [address] issued by
[name of issuing party] provided to us by
the Applicant.

. We found that the Applicant’s name and the mortgage

amount on the anniversary end date, as stated in Part
I1(B) of the PMR Statement to be in agreement with
the [Mortgage Deed or name of document inspected]
for the real estate located at [address], issued by
[name of issuing party] provided to us by the
Applicant.

29.In case where the status of CIES IP is
“Cash remained in designated account”:

For CIES IP, check the Applicant’'s name,
name of the financial intermediary and
status of CIES IP on the anniversary end
date, as stated in Part 1l(B) of the PMR
Statement against the [description of
document inspected e.g.
statement/passbook of bank account;
statement/receipt from corporation
licensed to perform Type 1 or 9 regulated
activities or statement/ receipt from an
insurer permitted to carry on the
regulated activities as stated in the Rules
for the New CIES, showing the latest
balance of cash deposit of HK$3 million]
issued by the [name of the financial
intermediary/ insurer] dated [date]
provided to us by the Applicant.

Or

In case where the status of CIES IP is
“Injected into CIES IP’:

For CIES IP, check the Applicant’'s name,
name of the financial intermediary/the
administrator and status of CIES IP on
the anniversary end date, as stated in

29.

In case where the status of CIES IP is “Cash
remained in designated account’:

For CIES IP, we found that the Applicant’s name,
name of the financial intermediary and status of CIES
IP on the anniversary end date, as stated in Part |I(B)
of the PMR Statement to be in agreement with the
[description of document inspected e.g.
statement/passbook of bank account;
statement/receipt from corporation licensed to perform
Type 1 or 9 regulated activities or statement/ receipt
from an insurer permitted to carry on the regulated
activities as stated in the Rules for the New CIES,
showing the latest balance of cash deposit of HK$3
million] issued by the [name of the financial
intermediary/ insurer] dated [date] provided to us by
the Applicant.

Or

In case where the status of CIES IP is “Injected into
CIES IP’:

For CIES IP, we found that the Applicant’s name,
name of the financial intermediary/the administrator
and status of CIES IP on the anniversary end date, as
stated in Part 11(B) of the PMR Statement to be in
agreement with the [description of document
inspected e.g. contract note of CIES IP or
statement/passbook of bank account;
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Part II(B) of the PMR Statement against
the [description of document inspected
e.g. contract note of CIES IP or
statement/passbook of bank account;
statement/receipt from corporation
licensed to perform Type 1 or 9 regulated
activities or statement/ receipt from an
insurer permitted to carry on the
regulated activities as stated in the Rules
for the New CIES, showing the transfer of
cash deposit of HK$3 million into CIES
IP] issued by the [name of the financial
intermediary/ insurer/ administrator] dated
[date] provided to us by the Applicant.

statement/receipt from corporation licensed to perform
Type 1 or 9 regulated activities or statement/receipt
from an insurer permitted to carry on the regulated
activities as stated in the Rules for the New CIES,
showing the transfer of cash deposit of HK$3 million
into CIES IP] issued by the [name of the financial
intermediary/ insurer/ administrator] dated [date]
provided to us by the Applicant.

Note to practitioners:

For the permissible investment asset(s) which are invested by the Applicant through a Holding
Company as defined in paragraph 13 of this Circular since the start date of the anniversary period or
transfer of the permissible financial assets held in the designated account(s) in the own name of the
Applicant to other designated account(s) in the name of a Holding Company during the corresponding
anniversary period, the practitioner should perform the illustrative procedures below where appropriate.

30.Obtain from the Applicant the Holding
Company Structure Diagram for purposes
of this agreed-upon procedures
engagement showing:

(i) the name of the Applicant;

(i) the names of the Eligible Single
Family Office (“SFO”) and the
Family-owned Investment Holding
Vehicle (“FIHV”) or the Family
owned Special Purpose Entity
(“FSPE”), where applicable;

(iii) the entity type of the FIHV or FSPE;
(iv) the date of incorporation or

registration in Hong Kong of the
FIHV or FSPE, where applicable;
(v) the ownership interest in the FIHV or
FSPE;
the Permissible Investment Assets
held by the FIHV or FSPE; and

the status of tax concessions for
family-owned investment holding
vehicles.

(vi)
(vii)

30. We obtained from the Applicant the Holding Company

Structure Diagram as attached in Annex 1 showing:

(i) the name of the Applicant;

(i) the names of the SFO and the FIHV or the FSPE,
where applicable;

(iii) the entity type of the FIHV or FSPE;

(iv) the date of incorporation or registration in Hong
Kong of the FIHV or FSPE, where applicable;

(v) the ownership interest in the FIHV or FSPE;

(vi) the Permissible Investment Assets held by the
FIHV or FSPE; and

(vii) the status of tax concessions for family-owned
investment holding vehicles (i.e. the tax
concessions for family-owned investment holding
vehicles [is applied for and is / is not granted] [is
not applied for]).

31.Check the name of the SFO and the
FIHV or FSPE, the entity type of the FIHV
or FSPE as stated on Annex 1 against
[the supporting document, e.g. certificate
of incorporation.]

31. We found that the name of the SFO and the FIHV or

FSPE, entity type of the FIHV or FSPE as stated on
Annex 1 to be in agreement with [the supporting
document, e.g. certificate of incorporation.]
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Note to practitioners:
For transfer of the permissible financial assets held in the designated account(s) in the own name of

the Applicant to other designated account(s) in the name of a Holding Company during the
corresponding anniversary period, the practitioner should also perform the illustrative procedure 32

below.

32.Check the date of incorporation or
registration in Hong Kong of the FIHV or
FSPE as stated on Annex 1 against [the
supporting document, e.g. certificate of
incorporation] and the date is preceding
the date of transfer of the Permissible
financial assets; and the FIHV or FSPE
has been established for less than one
year.

32.

We found that the date of incorporation or registration
in Hong Kong of the FIHV or FSPE as stated on
Annex 1 to be in agreement with [the supporting
document, e.g. certificate of incorporation] and the
date is preceding the date of transfer of the
Permissible financial assets; and the FIHV or FSPE
has been established for [less than one year][not less
than one year].

33.0btain from the Applicant [the relevant
supporting document which shows that
the FIHV or FSPE is wholly owned by the
Applicant for [the corresponding
anniversary period], e.g. declaration of
trust] and check that the FIHV or FSPE is
wholly owned by the Applicant for [the
corresponding anniversary period].

Or

For transfer of the permissible financial
assets held in the designated account(s)
in the own name of the Applicant to other
designated account(s) in the name of a
Holding Company during the
corresponding anniversary period:

Obtain from the Applicant [the relevant
supporting document which shows that
the FIHV or FSPE is wholly owned by the
Applicant for [the period starting from the
date of transfer to the anniversary end
date], e.g. declaration of trust] and check
that the FIHV or FSPE is wholly owned by
the Applicant for [the period starting from
the date of transfer to the anniversary end
date].

33.

We obtained from the Applicant [the relevant
supporting document which shows that the FIHV or
FSPE is wholly owned by the Applicant, e.g.
declaration of trust] and found that the FIHV or FSPE
is wholly owned by the Applicant for [the
corresponding anniversary period].

Or

For transfer of the permissible financial assets held in
the designated account(s) in the own name of the
Applicant to other designated account(s) in the name
of a Holding Company during the corresponding
anniversary period:

We obtained from the Applicant [the relevant
supporting document which shows that the FIHV or
FSPE is wholly owned by the Applicant, e.g.
declaration of trust] and found that the FIHV or FSPE
is wholly owned by the Applicant for [the period
starting from the date of transfer to the anniversary
end date].

Note to practitioners:

In case where the latest tax assessment demand note of the FIHV issued by the Inland Revenue
Department (“IRD”) and the corresponding submitted supplementary form S20 of the FIHV submitted
by the Applicant/Holding Company is available and indicated a successful tax concession application,
the practitioner should perform the illustrative procedure 34 below, otherwise the practitioner should
perform the illustrative procedures 35-40 below where appropriate.
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34.Check the name of the FIHV, the status of
tax concessions for family-owned
investment holding vehicles as stated in
Annex 1 against the latest tax
assessment demand note of the FIHV
issued by the Inland Revenue
Department (“IRD”) and the
corresponding submitted supplementary
form S20 of the FIHV submitted by the
Applicant/Holding Company for [the
corresponding anniversary period]; and
check that the tax concessions for family-
owned investment holding vehicles is
granted.

Or

For transfer of the permissible financial
assets held in the designated account(s)
in the own name of the Applicant to other
designated account(s) in the name of a
Holding Company during the
corresponding anniversary period:

Check the name of the FIHV, the status of
tax concessions for family-owned
investment holding vehicles as stated in
Annex 1 against the latest tax
assessment demand note of the FIHV
issued by the Inland Revenue
Department (“IRD”) and the
corresponding submitted supplementary
form S20 of the FIHV submitted by the
Applicant/Holding Company for [the
period starting from the date of transfer to
the anniversary end date]; and check that
the tax concessions for family-owned
investment holding vehicles is granted.

B84. We found that the name of the FIHV, the status of tax

concessions for family-owned investment holding
vehicles as stated in Annex 1 to be in agreement with
the latest tax assessment demand note of the FIHV
issued by the Inland Revenue Department (“IRD”) and
the corresponding submitted supplementary form S20
of the FIHV submitted by the Applicant/Holding
Company for [the corresponding anniversary period];
and the tax concessions for family-owned investment
holding vehicles is granted.

Or

For transfer of the permissible financial assets held in
the designated account(s) in the own name of the
Applicant to other designated account(s) in the name
of a Holding Company during the corresponding
anniversary period:

We found that the name of the FIHV, the status of tax
concessions for family-owned investment holding
vehicles as stated in Annex 1 to be in agreement with
the latest tax assessment demand note of the FIHV
issued by the Inland Revenue Department (“IRD”) and
the corresponding submitted supplementary form S20
of the FIHV submitted by the Applicant/Holding
Company for [the period starting from the date of
transfer to the anniversary end date]; and the tax
concessions for family-owned investment holding
vehicles is granted.

35.0btain from the Applicant a copy of the
audited financial statements [and
reviewed financial statements, if
applicable] [and other relevant supporting
documents (please specify, e.g.
corresponding list of all assets)] of the
FIHV or FSPE for the year ended [date]
and compare the Permissible Investment
Assets stated on Annex 1 to that stated in
the audited financial statements [and
reviewed financial statements, if
applicable] [and other relevant supporting
documents (please specify, e.g.
corresponding list of all assets)].

85. We obtained from the Applicant a copy of the audited

financial statements [and reviewed financial
statements, if applicable] [and other relevant
supporting documents (please specify, e.g.
corresponding list of all assets)] of the FIHV or FSPE
for the year ended [date] and compared the
Permissible Investment Assets stated on Annex 1 to
that stated in the audited financial statements [and
reviewed financial statements, if applicable] [and
other relevant supporting documents (please specify,
e.g. corresponding list of all assets)] and found them
to be in agreement.
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Or

In case where the Holding Company has
been established for less than one year
as at the anniversary start date/ the date
of transfer of the permissible financial
assets with no audited financial
statements available:

Obtain from the Applicant a copy of [the
corresponding supporting document(s)
for the Holding Company?® (please
specify)] [and other relevant supporting
documents (please specify, e.g.
corresponding list of all assets)] of the
FIHV or FSPE for the period ended
[date] and compare the Permissible
Investment Assets stated on Annex 1 to
that stated in [the corresponding
supporting document(s) for the Holding
Company? (please specify)] [and other
relevant supporting documents (please
specify, e.g. corresponding list of all
assets)].

Or

In case where the Holding Company has been
established for less than one year as at the
anniversary start date/ the date of transfer of the
permissible financial assets with no audited financial
statements available:

We obtained from the Applicant a copy of [the
corresponding supporting document(s) for the Holding
Company (please specify)] [and other relevant
supporting documents (please specify, e.g.
corresponding list of all assets)] of the FIHV or FSPE
for the period ended [date] and compared the
Permissible Investment Assets stated on Annex 1 to
that stated in [the corresponding supporting
document(s) for the Holding Company (please
specify)] [and other relevant supporting documents
(please specify, e.g. corresponding list of all assets)]
and found them to be in agreement.

36.0btain from the Applicant a copy of the
audited [consolidated] financial
statements [and reviewed [consolidated]
financial statements, if applicable] [and
other relevant supporting documents
(please specify, e.g. corresponding list of
all assets (including 16C assets)?*)] of all
the FIHVs managed by the SFO for the
year ended [date] and check that the
aggregate net asset value for assets
specified under Schedule 16C to Inland
Revenue Ordinance (Cap. 112) stated in
the audited [consolidated] financial
statements [and reviewed [consolidated]
financial statements, if applicable] [and
other relevant supporting documents
(please specify, e.g. corresponding list of
all assets (including 16C assets)?*)] of all
the FIHVs managed by the SFO for the
year ended [date] is not less than
HK$240 million.

Or

In case where the Holding Company has
been established for less than one year

. We obtained from the Applicant a copy of the audited

[consolidated] financial statements [and reviewed
[consolidated] financial statements, if applicable] [and
other relevant supporting documents (please specify,
e.g. corresponding list of all assets (including 16C
assets))] of all the FIHVs managed by the SFO for the
year ended [date] and found that the aggregate net
asset value for assets specified under Schedule 16C
to Inland Revenue Ordinance (Cap. 112) stated in the
audited [consolidated] financial statements [and
reviewed [consolidated] financial statements, if
applicable] [and other relevant supporting documents
(please specify, e.g. corresponding list of all assets
(including 16C assets))] of all the FIHVs managed by
the SFO for the year ended [date] is not less than
HK$240 million.

Or

In case where the Holding Company has been
established for less than one year as at the start date
of the anniversary period / the date of transfer of the
permissible financial assets with no audited financial
statements available:

23 Corresponding supporting document(s) for the Holding Company include:

Stub period financial statements; or

Management accounts acceptable to a Certified Public Accountant (Practising) in Hong Kong as defined in the Accounting and Financial Reporting

Council Ordinance (Cap. 588).

24 Corresponding list of all assets (including 16C assets) should clearly specify assets specified under Schedule 16C to Inland Revenue Ordinance

(Cap. 112)
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as at the start date of the anniversary
period / the date of transfer of the
permissible financial assets with no
audited financial statements available:

Obtain from the Applicant a copy of [the
corresponding supporting document(s)
for the Holding Company?? (please
specify)] [and other relevant supporting
documents (please specify, e.g.
corresponding list of all assets (including
16C assets)?*)] of all the FIHVs managed
by the SFO for the period ended [date]
and check that the aggregate net asset
value for assets specified under
Schedule 16C to Inland Revenue
Ordinance (Cap. 112) stated in [the
corresponding supporting document(s)
for the Holding Company?? (please
specify)] [and other relevant supporting
documents (please specify, e.g.
corresponding list of all assets (including
16C assets)?*)] is not less than HK$240
million.

We obtained from the Applicant a copy of [the
corresponding supporting document(s) for the Holding
Company (please specify)] [and other relevant
supporting documents (please specify, e.g.
corresponding list of all assets (including 16C
assets))] of all the FIHVs managed by the SFO for the
period ended [date] and found that the aggregate net
asset value for assets specified under Schedule 16C
to Inland Revenue Ordinance (Cap. 112) stated in [the
corresponding supporting document(s) for the Holding
Company (please specify)] [and other relevant
supporting documents (please specify, e.g.
corresponding list of all assets (including 16C
assets))] is not less than HK$240 million.

37.0btain from the Applicant a list of full-time
employees of the FIHV / corresponding
SFO (in case where outsourcing of
activities on behalf of FIHV to the SFO
applies) [and/or any other relevant proof
(please specify)] for [the corresponding
anniversary period].

Or

For transfer of the permissible financial
assets held in the designated account(s)
in the own name of the Applicant to other
designated account(s) in the name of a
Holding Company during the
corresponding anniversary period:

Obtain from the Applicant a list of full-time
employees of the FIHV / corresponding
SFO (in case where outsourcing of
activities on behalf of FIHV to the SFO
applies) [and/or any other relevant proof
(please specify)] for [the period starting
from the date of transfer to the
anniversary end date].

. We obtained from the Applicant a list of full-time

employees of the FIHV / corresponding SFO (in case
where outsourcing of activities on behalf of FIHV to
the SFO applies) [and/or any other relevant proof
(please specify)] for [the corresponding anniversary
period] as attached in Annex 2.

Or

For transfer of the permissible financial assets held in
the designated account(s) in the own name of the
Applicant to other designated account(s) in the name
of a Holding Company during the corresponding
anniversary period:

We obtained from the Applicant a list of full-time
employees of the FIHV / corresponding SFO (in case
where outsourcing of activities on behalf of FIHV to
the SFO applies) [and/or any other relevant proof
(please specify)] for [the period starting from the date
of transfer to the anniversary end date] as attached in
Annex 2.

38.Check the number of full-time employees
stated on Annex 2 is not less than 2.

. We found that the number of full-time employees

stated on Annex 2 is not less than 2.
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39.For each employee stated in Annex 2,
check the name of his/her employer,
position and employment period against
[the relevant supporting document which
proves the employment of the full-time
employee of the FIHV / corresponding
SFO (in case where outsourcing of
activities on behalf of FIHV to the SFO
applies) , e.g. the employment contract,
the corresponding payroll slips, the
employer’s tax return(s) of the FIHV /
corresponding SFO (in case where
outsourcing of activities on behalf of FIHV
to the SFO applies) submitted to the
Inland Revenue Department
(“IRD”)[and/or any other relevant proof
(please specify)]] covering [the
corresponding anniversary period].

Or

For transfer of the permissible financial
assets held in the designated account(s)
in the own name of the Applicant to other
designated account(s) in the name of a
Holding Company during the
corresponding anniversary period:

For each employee stated in Annex 2,
check the name of his/her employer,
position and employment period against
[the relevant supporting document which
proves the employment of the full-time
employee of the FIHV / corresponding
SFO (in case where outsourcing of
activities on behalf of FIHV to the SFO
applies) , e.g. the employment contract,
the corresponding payroll slips, the
employer’s tax return(s) of the FIHV /
corresponding SFO (in case where
outsourcing of activities on behalf of FIHV
to the SFO applies) submitted to the
Inland Revenue Department (“IRD”)
[and/or any other relevant proof (please
specify)]] covering [the period starting
from the date of transfer to the
anniversary end date].

39.

We found that the name of his/her employer, position
and employment period as stated in Annex 2 to be in
agreement with [the relevant supporting document
which proves the employment of the full-time
employee of the FIHV / corresponding SFO (in case
where outsourcing of activities on behalf of FIHV to
the SFO applies) , e.g. the employment contract, the
corresponding payroll slips, the employer’s tax returns
of [name of FIHV / corresponding SFO (in case where
outsourcing of activities on behalf of FIHV to the SFO
applies)] submitted to the IRD [and/or any other
relevant proof (please specify)]] covering [the
corresponding anniversary period / the year of
assessment from [April 20XX] to [March 20XX]].

Or

For transfer of the permissible financial assets held in
the designated account(s) in the own name of the
Applicant to other designated account(s) in the name
of a Holding Company during the corresponding
anniversary period:

We found that the name of his/her employer, position
and employment period as stated in Annex 2 to be in
agreement with [the relevant supporting document
which proves the employment of the full-time
employee of the FIHV / corresponding SFO (in case
where outsourcing of activities on behalf of FIHV to
the SFO applies) , e.g. the employment contract, the
corresponding payroll slips, the employer’s tax returns
of [name of FIHV / corresponding SFO (in case where
outsourcing of activities on behalf of FIHV to the SFO
applies)] submitted to the IRD [and/or any other
relevant proof (please specify)]] covering [the period
starting from the date of transfer to the anniversary
end date / the year of assessment from [April 20XX] to
[March 20XX]].

40.0btain from the Applicant a list of annual
operating expenditure incurred by the
FIHV for the year ended [date] [and/or
any other relevant proof (please specify)]
and check the amount of annual
operating expenditure incurred by the
FIHV is not less than HK$2 million.

. We obtained from the Applicant a list of annual

operating expenditure incurred by the FIHV for the
year ended [date] [and/or any other relevant proof
(please specify)] as attached in Annex 3 and found
that the amount of annual operating expenditure

incurred by the FIHV is not less than HK$2 million.
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Or

In case where outsourcing of activities on
behalf of FIHV to the SFO applies:

Obtain from the Applicant a list of annual
operating expenditure incurred by the
SFO on behalf of the FIHV for the year
ended [date] [and/or any other relevant
proof (please specify)] and check the
amount of annual operating expenditure
incurred by the SFO on behalf of the
FIHV is not less than HK$2 million.

Or

In case where the Holding Company has
been established for less than one year
as at the date of transfer of the
permissible financial assets with no
audited financial statements available:

Obtain from the Applicant an undertaking
that the annual operating expenditure of
at least HK$2 million shall be incurred by
the end of the first year of the
establishment of the FIHV and each of the
subsequent applicable year.

Or

In case where outsourcing of activities on behalf of
FIHV to the SFO applies:

We obtained from the Applicant a list of annual
operating expenditure incurred by the SFO on behalf
of the FIHV for the year ended [date] [and/or any
other relevant proof (please specify)] as attached in
Annex 3 and found that the amount of annual
operating expenditure incurred by the SFO on behalf
of the FIHV is not less than HK$2 million.

Or

In case where the Holding Company has been
established for less than one year as at the date of
transfer of the permissible financial assets with no
audited financial statements available:

We obtained from the Applicant an undertaking that
the annual operating expenditure of at least HK$2
million shall be incurred by the end of the first year of
the establishment of the FIHV and each of the
subsequent applicable year.

XYZ & Co.

Certified Public Accountants (Practising)
[Date of practitioner’s report]
[Practitioner’s address]
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%

WRFES TR A TR
H—S R 7
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155 B S 7 B L%/ ST T A AR
SRR Gt 1, Mk s
B S A 2 AR R TR I
4 R B S U 75 /D1 200 51
JGo
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LI FE IR 4 ] A JE T 2 i 5 R H I
S I T H KBRS # aT
IR

B Fh NI A T o N R R g
FLIBIA R ¥ — 4K % Ho 4% 3t

40.

FAHE R as AU 1 BERTPE 3 i
ZA% T AR [H ] R R AT
I B SO B[ K/ B ] il 4 B 58
WIS GsRERD 1, WbEEisds TR
%%@@E%@%ié%ﬁ&%zm
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o
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S A S T

AP HEE NS T AR 3 A
HEME - AEREXE LA
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FEERD 1, MG SR EE i HOE R H— SR
N AR F 3 T H AT 15 2 8 B
SCEFEAVD A 200 B TT.

Bk

AIFEHE L 7] P i PR
JRILHFE D1 H AR BEIR 17 48 7
I EFIRE :

FAMHE B as NS 1A Bl W i N 7R
FAE TR AL B — R e A% T
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THK-CIESO1 HFRIFEEHRR
APPENDIX 4 Net Assets Statement for IHK-CIES01 Application Form

Net Assets Statement” in Relation to Application under the New Capital Investment Entrant Scheme
FEEFTHE LHFNSZER WH)

Transaction Reference Number of Online Application
for Net Asset Assessment (if any)

ame PP
RFRERE B AMEA AR E

Personal Net Assets in the Six Months Preceding the Application for Net Asset Assessment
3 (R G ERAY H D) BFEE
Net assets in (MM/YYYY) (month in which this statement is completed)

FBSBlETERRIE 4.2 K 44 B o SEAREN B (G RVTBERRGEE]) FriErScE & stair g S i@ TRiEs LU E P s A e B -
Please refer to paragraphs 4.2 and 4.4 of the Scheme Rules. An Applicant must enclose the Fulfillment document issued by a Certified Public Accountant (“CPA”)
(Practising) as defined in the Accounting and Financial Reporting Council Ordinance and all relevant supporting documents stated therein.

WA NI A RILFEE - 3L FEAE A Rat BRI 116 BRFTERv g ASUER A -

If the asset(s) in this statement are jointly owned, such joint owner(s) must be the Applicant’s family member(s) as stated in paragraph 1.16 of the Scheme Rules.

(A) £ Deposits

FFfJ& {8 Entitled Net value
- SR R S E— o
T * ;3 Name of financial institution and Acco 1;: r:o SRR AR R (EE PR P B s
M description of assets u ’ Specify currency | Percentage of Share of n
; HKS$ equivalent
and value ownership value
C T ez Sals
Savings/current
account
TE AR
Time/fixed
deposit

(a)/\iF Sub-total | #E HKS$

(B) FEihEE Real estate

HRfFeE & AR AP FHE

SFAHE E R SEEHEWR, Entitled Net value less mortgage
JESHE (H/HA) g (A0F)Specify | "
Description and currency and mortgage EE%%%&E{Q FrflELR BTG {E{E Sl
date of purchase (dd/mm/yyyy) amount (if any) Specify currency | Percentage of Share of HKS$ equivalent
and value ownership value

(b)y/N&t Sub-total | ¢ HK$

25 Source: InvestHK
FEAENAHERAE R EIEHE - SEFEFIEE - The information given on this page is correct, complete and true.

F £f Date Hi3%5 A %2 Signature of applicant




IHK-CIESO1 FHEERIIFEERE
Net Assets Statement for IHK-CIESO1 Application Form

(O) EftrEEPIAREESERE ) Other assets (e.g. equities or debt securities)

Fifr /& F{H Entitled Net value

SR BE | spyieemmmin) st Pt e
ey . C = L 1 =+ = SHe R A
Description Quantity Specify currency | Percentage of Share of Hﬁf;iﬂien "

and value ownership value

(c)/Nef Sub-total | H&#& HKS$

i BRIFEENEETHE  WEAGEEAIC G ITEE - BE A RIA R (Rt il B AT T R G AR il B R — BRI AT
RUESCHEN - ZEEETT R E I R -

Note: For the purpose of the calculation of Net Asset Requirement, assets not traded on a public exchange can be accepted solely for the purpose of Net Asset Assessment
only if the proof of assets is accompanied with a written valuation report from a valuer acceptable to a CPA (Practising) and included in the Fulfillment document.

D) EABEBCREIE_EI(B)ER2-HYHEE) Personal liabilities/debt (excluding mortgage under (B) above)

BOGH AR LS ErI S - AR AR ERDT -
I have no personal liabilities/debts on the above assets. My personal liabilities/debts on the above assets are stated below.

FTJ&{&7% Entitled Liabilities/debt

SAIIE — — -
Description AR R (EE PR Feddi (5745 S
Specify currency | Percentage of Share of HKS equivalent
and value ownership liabilities/debts q

(d)/Nt Sub-total AW HKS

(E) [EAJ$EE Net personal assets 4%EH  Total Net value

4ESEEE Total Net assets: (a) + (b) + (¢) — (d) Az HKS

EARAENTERERISE FHE - 52 FI1EE - The information given on this page is correct, complete and true.

F £f Date Hi3%5 A %2 Signature of applicant




s

Net assets in

(R CHSRILERAVEIANEH) HFEE
(MM/YYYY) (Six months before this statement is completed)

IHK-CIESO1 FHEERIIFEERE
Net Assets Statement for IHK-CIESO1 Application Form

(A) 7E2X Deposits

/& 3{H Entitled Net value
s ERIARELTERE 5
gy - o o " ~
L Name of financial mstltutlon and = LI5S G R AEE FT{&EER PG (EE St
Type descripti Account no. . 7 <
escription of assets Specify currency | Percentage of Share of .
; HKS equivalent
and value ownership value
&R EO
Savings/current
account
TEFERK
Time/fixed
deposit
(a)/NET Sub-total | i HKS
(B) EHIEE Real estate
- IS AR TP P
SRAITEE R SEHHENE R Entitled Net value less mortgage
MR EIE (E/H ) pgeE W) [
Description and Specify currency and s LI R (U E FThERE FITts E(E S g
date of purchase (dd/mm/yyyy) mortgage amount (if any) Specify currency |  Percentage of Share of HKS$ equivalent
and value ownership value
(b)/\&t Sub-total | ¥ HKS

FEARHANFHERATE RS ~ SefNEE -

HHf Date

55 A\ %2 Signature of applicant

The information given on this page is correct, complete and true.




THK-CIESO1 HHEEREIPEERR

Net Assets Statement for IHK-CIESO1 Application Form

(C) HAEE GRS {EREZ) Other assets (e.g. equities or debt securities)

Fifr /& F{E Entitled Net value

= 2 N _ ] _
i B SR PSR P B —
escription Quantity Specify currency | Percentage of Share of S
; HKS equivalent
and value ownership value
(c)/Net Sub-total | HEME HKS

it B EENEE TR
RUESLIA - %7 AR (E Y PR E & -

BEANIFENIEZGFTEE

N (o 7 e U ) e £ L T L A S S ATy 5 (B SR s — DRI E A T

Note: For the purpose of the calculation of Net Asset Requirement, assets not traded on a public exchange can be accepted solely for the purpose of Net Asset Assessment
only if the proof of assets is accompanied with a written valuation report from a valuer acceptable to a CPA (Practising) and included in the Fulfillment document.

D) EANEBCREIE_EI(B)ER2HYHEHE) Personal liabilities/debt (excluding mortgage under (B) above)

T A EMAR &SI -

I have no personal liabilities/debts on the above assets.

AR EAUEEREBAT -

My personal liabilities/debts on the above assets are stated below.

P& {&7% Entitled Liabilities/debt

SEUITE ,
Description FEIENE R EE FreftitbR PTG {75 SHREE
Specify currency | Percentage of Share of HKS equivalent
and value ownership liabilities/debts quiv
(d)/Nt Sub-total A HKS
(E) B AJ$EE Net personal assets 48°R{E Total Net value
4ESEEE Total Net assets: (a) + (b) + (¢) — (d) Az HKS

EARAENTERERISE FHE - 52 FI1EE - The information given on this page is correct, complete and true.

HHH Date

55 A\ %2 Signature of applicant




APPENDIX 5 THK-CIES02 i H TR R
Permissible Investment Assets Statement for IHK-CIES02 Application Form

Permissible Investment Assets Statement? in Relation to Application under
the New Capital Investment Entrant Scheme

MEAKLEEASTE GrEtl]) HHEER (0R)
New Capital Investment Entrant Scheme (New CIES)
Application Reference Number (if any)

L -l

7 (HAE) CESRIL SRR A L)) AVESTIRERE

Permissible investment assets in (MM/YYYY) (month in which this statement is completed)

HZBAET IR 4.6 ) 5 By - S AN B (G RMSESEIRD) it e rIBeE G s talipT s s n i #e X DU E R IR A s8I -

Please refer to paragraphs 4.6 and 5 of the Scheme Rules. An Applicant must enclose the Fulfillment document issued by a Certified Public Accountant (“CPA”) (Practising)
as defined in the Accounting and Financial Reporting Council Ordinance and all relevant supporting documents stated therein.

PHRATIEER Rt ERRIE 5 B Arsr T R A -

The asset(s) in this statement must be Permissible investment assets as stated in paragraph 5 of the Scheme Rules.

WA R AN IR R - R A EIARF ST EEAIES 1.12 B P Prfsrpn A et -
If the asset(s) are held by a Holding Company, the Holding Company concerned must fulfill all the conditions as stated in paragraph 1.12 of the Scheme Rules.

1. &SR FE Permissible Financial Assets

S H A &% Amount invested
il FFEAEE B (B/B/4E) N -
Type Description Quantity Date of purchase EI%%%&{E{E M (5
(dd/mm/yyyy) Spectly CUTTencey | g equivalent

and value

L
e
Equities

E%E s

Debt securities

E A

ke
Certificates of deposits
SHEEHIEIEIH (H/A/
) -
Please specify maturity
date
(dd/mm/yyyy).

1BIEEE
Subordinated debt

it EREHIIRE SRV = A TR EIR - BRI E SRR T R A BV REHE -
Note: The investment amount of the certificates of deposits is subject to a cap of HK$3 million. The excess amount invested will not be taken into consideration under
the Investment Requirements of the New CIES.

EARAENTERERISE FHE - 52 FI1EE - The information given on this page is correct, complete and true.

F £f Date Hi3%5 A %2 Signature of applicant




THK-CIES02 HFERIRE T EEERR
Permissible Investment Assets Statement for IHK-CIES02 Application Form

HEE HIA & FE Amount invested
501 SEAE B (FIAME) [
Type Description Quantity Date of purchase =B B R (A FRmEEE [

dd/mm/ specify currency .
(dd/mm/yyyy) and value HKS$ equivalent

e Uit
ZEGGERG AR

I:I Securities and Futures
Commission (“SFC”)-

authorised funds

ST o
k=]

FitEREETES
I:I SFC-authorised
real estate

investment trusts

ST
SFC-authorised investment-
linked assurance schemes

I:I R T

[ ] s
HA AT
Public open-ended fund
companies (“OFCs”)

LB
[ ] zemaa
Private OFCs®

DRAREEEE

HrA e
I:I Ownership interest in public
limited partnership funds

(“LPFs”)

[ ] wrrmemss
HrA e
Ownership interest in
private LPFs®

(1) FEETERIRERRGEE (BREE)

Total investment value in Permissible financial assets (HKS$ equivalent)

O - MABIBGE AN SR R A A SRR S SR TR A RS ENRGEES RN SMARGBES » MR SR AR A RATR
BB ERSE (RG] 25 103 T AVERREEE - fI S EEEEE (FHIEE - AR AT R AA RSB IS A il
HIMERE A SR LR —TE T A EIR - BHrRE S AT E A B & RUE -

@Note: Private OFCs and private LPFs refer to those OFCs and LPFs which are not authorised by the SFC for offering to the public and the offer of which falls within an
exemption under Section 103 of the Securities and Futures Ordinance, e.g. offers made only to professional investors. The total investment amount in private OFCs and
ownership interest in private LPFs is subject to an aggregate cap of HK$10 million. The excess amount invested will not be taken into consideration under the Investment
Requirements of the New CIES.

EARAENTERERISE FHE - 52 FI1EE - The information given on this page is correct, complete and true.

F £f Date Hi3%5 A %2 Signature of applicant




THK-CIES02 HFERIRE T EEERR
Permissible Investment Assets Statement for IHK-CIES02 Application Form

2. [EHrEE Real Estate

SERE R H

HEE AL (ERS

et s iot] B
St

s Sttt (B/A G CERC) )

Date of completion | Transaction price of .
Type Address of purchase real estate Amount of mortgage Amount invested
(dd/mmiyyyy) (in HK$) (in HK$)(if any) (in HKS$)
FHEE
I
I:I Non-
residential

real estate

(E=cy
i
Residential
real estate "

Q) FHERGEE BESE

Total investment value in Real estate (HK$ equivalent)

3. EREEEH AIETEEE4LH A CIES Investment Portfolio (CIES IP)

KOS =EETTH EFEN U T REBRSR T ENRHEEIRS - DIEH R AEAREE TG EREEE -

I have deposited cash of HK$3 million to the following designated account opened with my appointed financial intermediary for subsequent placing into the CIES IP.

SRl A iR M 505 AR HEIE/ B4
Name of financial intermediary Account no. Date of deposit (dd/mm/yyyy)

= HEIT
HKS$3 million

() BEAGEE A FHH B SR T

Total investment value in CIES IP

FOEQ)FETRERERKRE CBRER

Total investment value in Permissible investment assets
in items (1) to (3) (HKS equivalent)

© Rk EHAEAH R A REEUEAALEIRE - S EAA T A SRR EE —RERI AT (RREERAT)) - BASER HH R 2025 429 H 17
HElZ iRHI R - JEET ARG RS RCE TR ZR AV E ERR R 1,500 E3E5T - & PR FENRGE IR 1,000 ST - BEIIESERF TR
AHrEt BIHREERUE © JHETHEHE METHEZE T HIEIRE CENTERRE) (FREFIE 117 2) 55 29A fRATFUEN) “JRETWIE Kk “EEWE - %
B AT 4558 ST A > QRUENGIE— AR A > AR R — R H Y -

“ Note: The real estate should be held in the own name of the Applicant/Entrant or through a sole proprietorship under his name, or through a company of which the
Applicant/Entrant being the sole shareholder (including Holding Company). For real estate with the Date of completion of purchase on or after 17 September 2025, the
total investment amount which is counted towards the fulfillment of minimum investment threshold is subject to an aggregate cap of HK$15 million, of which the investment]
in residential real estate is capped at HK$10 million. The excess amount invested will not be taken into consideration under the Investment Requirements of the New CIES|
Non-residential and residential real estate means “non-residential property” and “residential property” as defined in section 29A of the Stamp Duty Ordinance (Cap. 117 of
the Laws of Hong Kong) respectively. “Date of completion” means the date of payment on completion, or if payment is made by more than one instalment the date of
payment of the last instalment.

AITTESAE o A EEG ISR HBIE 0o R CAF L B AR E -
" Note: For residential real estate (including pre-completion property and multi-purpose real estate partly for residential purposes) in Hong Kong with the Date of completion|
of purchase on or after 17 September 2025, the investment must be made in one single property with transaction price of HK$30 million or above. The Applicant/Entrant
will be regarded as having made the investment in the real estate on the Date of completion.

EARAENTERERISE FHE - 52 FI1EE - The information given on this page is correct, complete and true.

F £f Date Hi3%5 A %2 Signature of applicant




APPENDIX 6

HERGEZ AE S| (#51E]) New Capital Investment Entrant Scheme (NCIES)
E BT E B4R Portfolio Maintenance Requirements (PMR) Anniversary Statement?’

{E_AZF} Personal Particulars

HEE AR WET B A E IR
Name of Applicant NCIES Office Application Ref. No.
HEAEE B AEEHW
Signature of Applicant Date of Applicant's Signature
dd/mm/yyyy

FEEHA G JBEHRE
Start date of anniversary period End date of anniversary period

dd/mm/yyyy dd/mm/yyyy

AT 8 CuERD
Name of Holding Company (if

applicable)
HFEGEIIER Certified Public Accountant (CPA) (Practising)'s Particulars
EEGIES a2 OEHEEE A a A T eRaR
Name of CPA firm/CPA Registration no. of CPA firm/CPA
72PN i 48 AWk
Name of contact person Post title of contact person
TSR B TEER
Telephone Number of CPA Email address of CPA
JETRE R H
Date of issue of the Fulfillment
document

dd/mm/yyyy
L PREREES > RENEEEEAREFRG T EARCENH T - B RAED - REEBSE - R RS E RS ERN H TR A G

» DURAR B SAERTELT -

20 HFEAHEHBCEGEHRIE R EENFTE T EMAE - BHE S EE G BIERIRER - WERAATA & S HA e F
2B FE ARSI DU HARE F s AR B M ek M BB TTRUE S - HRSE AR S B RS HE T HUE
SRR ARG SRR - S AR S B R e Rt T #1(% ] DUE R B TR e TR R i
BYRTPHEINE KR ARSI E LS -

(D) FHFNEE:

(@) SEAAFTRIE TS - (AR N FTEIRR AR IERE ~ SEHfIEH -

(ii) ANEE B B E B RSB S S HUE 2 H ) E— IR FD SR o /B 1L AR E IR P N R T R A
EHEE () B B AR IS NIt B A & (A 23008 TR S (A R I B AR A A B E Hix -

(i)  AANEY - RACIERGEE P T ILEENFrA T R EE R m N E S SRR - RS EatamR it T A
> DUEH B AN @I THE S

(v)  AERATEEN A TR A R HT A AR A AT BT ER S L 2R T E RV A SRR A - IR A B
FEBRIIFTAE R FTABISU I E mseE Gataifeft -

) RNEREEEIMNEE (WF) AN SRR A FIRERTIRE RN B2 -

o) AAFEHEAREISEER SR EL - W RS R E R B AR T TR AR &R - S SR ERICA RRY H At 5E
S RER

(i) ANIZREEAANZECHIHERE > DURFTABCRE ~ BUFERT » &8 KAVERHR (ERRETBRTTERERNERIMNG) - 52EA AR
BRI AR B -

(vii)  ANIZHEFTH BUR T2  HA-F B T L & RS B A IR A B R R A mE BRI T BB R A E E fe it
PR LA F T R A ISR R -

(x)  AANHBEEBNEAHEAEE ARRENR(E - SRR ITTEEBUR B REE S RIBARNA RIS E AR E S AT
EITIREMEZEMBAAR -

(x) RANCHFERA O ERREE ASETERHRA  WREAEEEAREE B HEEEY - —C g THEREE AL HY

AN - RN - WERARREE TR ARG E S A EIHRA SRR E R EH AT E AR 24k -

1




HHEARE HEAZZEHH

Signature of Applicant Date of Applicant's Signature
dd/mm/yyyy
BEEHEE G EEHRA
Start date of anniversary period End date of anniversary period
dd/mm/yyyy dd/mm/yyyy
Note 1: For the first anniversary period, an applicant is required to input the DAY, MONTH, and YEAR of Formal Approval granted by the

Note 2:

Immigration Department. For subsequent anniversary period, the applicant is required to input the DAY and MONTH of Formal Approval
with the YEAR of subsequent anniversary period.

An applicant has to disclose all the relevant details of the transactions in relation to all of the Permissible financial assets, real estate and
Capital Investment Entrant Scheme Investment Portfolio, and provide all the document proofs mentioned in the Reference Guide for the
Portfolio Maintenance Requirements Anniversary Submission; to facilitate the issuance of Fulfillment document based on the Portfolio
Maintenance Requirements Anniversary Statement. When an applicant submits the Fulfillment document and Anniversary Statement to
Invest Hong Kong, there is no need to attach the document proofs in the submission but the document proofs have to be kept until the
applicant is free to dispose of all the Permissible investment assets upon completion of the Scheme. The New CIES Office may request for
these document proofs for review depending on the situation.

(I) Declaration of Applicant:

(@)
(i)

(iii)

(iv)

(v)
(vi)

(vii)

(viii)

(ix)

x)

I declare that the information given in this statement is correct, complete and true to the best of my knowledge and belief.

I declare that I am and have remained since the date of my previous declaration (i.e. the date of application for assessment on Investment
Requirements/end date of last anniversay period) the absolute beneficial owner of the Permissible financial assets in the designated
account(s) maintained with the financial intermediary(ies), real estate (if any), and the cash of HK$3 million for Capital Investment Entrant
Scheme Investment Portfolio (CIES IP) if it has not yet been deposited into the CIES IP.

I declare that I have recorded all the relevant details of transaction(s) of the Permissible financial assets and real estate in the Transactions
Table for this anniversary period, and provided all the documentary evidence to the Certified Public Accountant (Practising) for the purpose
to issue a Fulfillment Document for me.

If all/part of the Permissible investment assets are held in the name of a Holding Company as defined in paragraph 1.12 of the Rules for the
New Capital Investment Entrant Scheme, the Holding Company concerned continues to fulfill all the conditions stated therein and the
documentary evidence has also been provided to the Certified Public Accountant (Practising).

I declare that the additional investment (if any) is/are paid out of my and/or my Holding Company's bank account and own monies.

I agree to the keeping of relevant supporting documents until the completion of the Scheme, and consent to the making of any enquiries
necessary for the processing of this submission. I will submit other supporting documents and relevant information as required by Invest
Hong Kong.

I consent to releasing my information to my appointed bodies, as well as any government bureaux, departments and any other public or
private organisations inside or outside the Hong Kong Special Administrative Region (“HKSAR”) for the purpose of processing of this
submission.

I authorise all government departments or authorities, other quasi-government organisations and the Hong Kong Investment Corporation
Limited and its appointed organisations to release any record or information which Invest Hong Kong of the Government of the HKSAR
may require for the processing of this submission.

I understand that any investment in Hong Kong is and remains my sole decision and responsibility. The Government of the HKSAR and the
Director-General of Investment Promotion shall not be liable for any loss on my investment pursuant to the New Capital Investment Entrant
Scheme howsoever arising.

I have read and understood the Rules for the New Capital Investment Entrant Scheme and I hereby undertake to abide by them if permitted to
remain in Hong Kong as an Entrant under the New Capital Investment Entrant Scheme. I understand that failure to comply with the Rules
for the New Capital Investment Entrant Scheme will render my entitlement under the New Capital Investment Entrant Scheme being
discontinued.




MR KR E NS E st
New Capital Investment Entrant Scheme (NCIES)

KEETR E B EwR
Portfolio Maintenance Requirements (PMR)

Anniversary Statement

HRgES
Name of Applicant
HETE A = H A ST

NCIES Office Application Ref. No.

(1) BRI EEE IR Position of Permissible Investment Assets

(A) BEHEAIHAYARSL (5% 1) Position as at start date of anniversary period (Note 1)

(A1) Y& R EFE Permissible financial assets

SRih R e mEEER BB/ B/ AMTEEEE
Financial Intermediary Type of Permissible BEGRE SHEEE CERRGEBEER)
Financial Assets Name/Code/ G2 BT E
Certificate No. of Quantity/ CERENEABEH)
Asset Face value R EFEE K888
(Note 2) Acquisition Value in HKD (for
first anniversary)/Market Value
in HKD (for subsequent
anniversary)
(Excluding fees and rewards)
JNgT Subtotal (A1): -
(A2) FEHhEE Real estate
T HLEHAL SEEREEE R BECE®)
Type of Real Estate Real Estate Address Acquisition Value in Mortgage FOExHER)
HKD Value in HKD
(Net of mortgage)

(A3) AR EH AT B ELHES CIES IP

SRR
TTBURF

Financial Intermediary/
Administrator

ARV

Status




(B) BEHIR HAYIRL (£ 3) Position as at end date of anniversary period (Note 3)

(Bl) Er&REE (5 2) Permissible financial assets (Note 2)

SRPEE R SREERR BB AR BB/ AT
Financial Intermediary Type of Permissible BRI TEEEE (REFEE R A5ED)
Financial Assets Name/Code/ EE2) Market Value in HKD
Certificate No. of Quantity/ (Excluding fees and rewards)
Asset Face value
(Note 2)

J/NgT Subtotal (B1):

(B2) 3t EE Real estate
BRI B AEEEEE 148 EE (%)
Type of Real Estate Real Estate Address Acquisition Value in Mortgage (HOER$E)
HKD Value in HKD
(Net of mortgage)

(B3) WARRE AT BRI RS CIES IP

SRl ARIL

BB Status
Financial Intermediary/

Administrator




EAREEZ AT (FEtE]) New Capital Investment Entrant Scheme (NCIES)
&S E FE#F Portfolio Maintenance Requirements (PMR) Anniversary Statement

(00 Ry E B EERL 55k Transactions Table of Permissible Investment Assets

(C) BENEH R EEENRER S5 (5 1) All transactions of Permissible investment assets durin

the anniversary period (Note 1)

EEIN =
Name of Applicant

Fat B A E R RS

NCIES Office Application Ref. No.

estate))

under NCIES (Note 5)

SR NTEE | BrREEEEN | BELWANEE | XZHE HE B/ JI2y=¢.4 EE/NE (RBRREHIE) FEREEEE FETEITIEEGRE L | REHE
(5%2) Type of Permissible SR/ Ml Date of Buy/ HiEEE Original BHE (Only applicable (HEEE [RE RIS EAIEHER % HE
Financial Investment Assets Name/Code/Certificat| Transaction Sell (EE3) Currency | Purchase/Sale to real estate) Actual Purchase/(Sale) | )/(HE)RVEBRYEEE GEA)
Intermediary e No./Address of Asset Quantity/ Unit Price B8 Figk Value in Original (G EEo6)
(Note 2) Face value Mortgage =7 Currency Purchase (after Non-
(Note 3) (G adjustment due to compliance
Surplus (FruEE A - 21 investment cap and items
Equity Ei:ﬁ%?%iﬁ%ﬁfﬁnd surplus equity)/gSale) (if applicable)
(Note 4) [—gde A R e Investment Value in HKD (Note 6)

R RBEEGET

Cumulative Transaction
Value (Note 7)




&

(D) B R ERN
L

E2

FE3:

(D) FEFFRCE TR S
s

FES:

(A)

B)

©
(D)

(E)

e

T

Notes

SRR Note 1:

R S R A EE RN R R AR R G RIAS R - AUHAR R EAVIRIASER - 2RI — (R TEERLE

REEHAR AR GS B -

SEI T P S DA HEF e - PRS- G R R A - Note 2:
Note 3:

SR A RO S B R LR R SRR H AT AE - bRt - SHR O IR S R IR e 400

5E H AR %T‘%«%

EH A JEJ P e AT A8 A R T SRR A 5 Note 1:

MBS A R AR K B AR -

FEA RIS RS NS ¢ DURARHUK B ST Rl T

AR R I - SRR A Note 2:

SRR AN DU T SR - CIE s Note 3:

7~ PRk AR08 -

FIERFATSTEN L F A & BB LT SR B A AR B AL o TP R A A TEAROR » BEEA RTE N TR
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(II) Position of Permissible Investment Assets

Opening Balance:

For the first anniversary period, please provide the opening balance according to the Permissible investment assets position as reviewed by NCIES Office.
For the opening balance of the subsequent anniversary period, please make reference to the closing balance in the last Portfolio Maintenance Requirements
Anniversary Statement.

Face value is only applicable to the following Permissible financial assets, including debt securities, certificates of deposits and subordinated debt.

Closing Balance:

For Permissible financial assets, please provide the market value closest to the end date of the anniversary period according to the latest statements from
the financial intermediary(ies). As regards real estate, please provide the original value ded mortgage closest to the end date
of the anniversary period.

(IIT) Transactions Table of Permissible Investment Assets

There is no need to report transactions related to CIES IP subscription, injection of spare cash for fees and charges, and withdrawal of cash
dividend/interest income arising directly from the Permissible financial assets as well as rental income arising directly from real estate.

If the Permissible investment asset is real estate, please mark N/A.

Face value is only applicable to the following Permissible financial assets, including debt securities, certificates of deposits and subordinated debt.

Surplus Equity means the excess or surplus over the Net equity which is attributable to Applicant’s/Entrant’s equity in the real estate at the date of
purchase that will be available to the Applicant/Entrant to make use of thereafter as he wishes without loss of entitlement under the Scheme. An
Applicant/Entrant/Holding Company may choose to acquire real estate with a Net value of more than the value counted towards the fulfillment of
minimum investment threshold by paying Surplus Equity.

Formula of Surplus Equity:
Surplus Equity = (1) Net acquisition value of such real estate (i.e. Net acquisition price - outstanding mortgage) - (2) Residual investment cap of real
estate category

The Surplus Equity may be increased or decreased by the amount by which the capital amount of the mortgage debt on real estate under the Scheme is
reduced or increased by repayments or additional borrowing of capital prior to disposal or realisation of that real estate. However, the sum of the
increased Surplus Equity and the amount of any outstanding mortgage debt at any one time may not exceed the sum of the Surplus Equity and the mortgage
debt at the time of purchase of that real estate.

The Applicant/Entrant/Holding Company may sell the real estate and the Applicant/Entrant would continue to qualify under the Scheme if the
Applicant/Entrant invests the entire proceeds arising from the sale after deducting:

(1) the whole or part of the Surplus Equity paid in Permissible investment assets to the extent the Applicant/Entrant/Holding Company wishes not to
reinvest that Surplus Equity; and
(2) the amount required to redeem the outstanding mortgage (if any) charged on that real estate.

Please refer to Annex B of the Scheme Rules for examples of the operation of the Portfolio Maintenance Requirements in respect of real estate.

Refers to the purchase/(sale) value of investments in Hong Kong dollars under the NCIES, after excluding fees, rewards (and deducting mortgage and
surplus equity of real estate) and taking into account the applicable investment cap.

The actual currency exchange rate as shown on the statement can be adopted. If it is not available, reference can be made to the exchange rate as listed on
the websites of Hong Kong Monetary Authority or Hong Kong Association of Banks in respect of the transaction date.

Entire proceeds from the disposal or realisation at market value of the assets shall be reinvested.

There is investment cap on the following Permissible investment assets categories:

Certificates of deposits (cap of HK$3 million), private open-ended fund companies and ownership interest in private limited partnership funds (aggregate
cap of HK$10 million), as well as non-residential and residential real estate (aggregate cap of HK$15 million for real estate with the date of completion of
the purchase on or after 17 September 2025 (of which the investment in residential real estate is capped at HKS$10 million); or aggregate cap of HK$10
million for real estate with the date of completion of the purchase before 17 September 2025).

Formula of residual investment cap:

Residual investment cap = (1) Investment cap of the permissible investment asset category - (2) Utilised investment cap by permissible investment asset(s)
of the same category based on net acquisition value [Note: If the result is equal to or less than zero, the investment cap of that category has been
exhausted]

Ifani cap is applicable to the d asset, the value of such reinvested asset which can be taken into account is the lower of (1) acquisition
value of the reinvested asset or (2) residual investment cap available.

If real estate is realised, the entire sales proceeds (net of mortgage and surplus equity) shall be fully reinvested.

Please record the non-compliance mc|dents (if any) on the realisatic , €.g. Te-il of ineligible assets (paragraph 5 of the Scheme
Rules), value di cap (| h 5.1 and 5.2 of the Scheme Rules), re-i out of swil ti (paragraph
8.2 of the Scheme Rules), and provide expl. follow-up and relevant d

For compliance with the Portfolio Maintenance Requirements, the cumulative transaction value in the anniversary period must not be less than zero.
Otherwise, please supplement the explanation in the Fulfillment document.
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Reference Guide for Net Asset Assessment2®
MBEERENEZSENTEH ( EAHBEBAGEBEENSEIA ) ZdEeE

Non-exhaustive checklist of documents (originals/photocopies certified true by the applicant) to be inspected for different types of assets

i PEEKEREHEEEREE R AR BRI ER B RS (RHERR 55 1. 16 BRERRAIN M. QIRREIRAE | BB ATRATIRMEE

EER | MERER R B AR N R S L E A S AR
Note: For assets jointly-owned with family member(s), the applicant is required to provide document which can directly or indirectly prove that such family member(s)
complies with the definition as stated in paragraph 1.16 of the Scheme Rules. If it could not be provided, the applicant shall make a statutory declaration to confirm the
relationship with such family member, and explain why the documentary proof could not be presented.

ERER A BRI s ERRY RERISHHER ERER, tHE
aEER . Description of documents inspected Country/
Type of assets to which the district applied
applicant is absolutely
beneficially entitled
HEEEEE 1. Z[EEHIE Family tree diagram
Jointly-owned assets 2. HH4EEEAA Birth certificate
3. #50EFEEE Marriage certificate
4. FEEIRENIBRIER Relevant parts in household registration or genealogy
5. AREM/H Notarised document
6. HfttBEE eI R ER B S (FHEIRRR) 5116 EFHAIH
Other document which can directly or indirectly prove that the family member(s) complies with the definition
as stated in paragraph 1.16 of the Scheme Rules
52N 1. ERIMBEHINIRFRAE / 73E 28 All
(INEE. EHEER) Monthly statement of account/ passbook from the financial institution
Deposits 2. SRUMGEESHAYEERA(S Reference letter from the financial institution
(e-g. savings, time deposits) | 5 SRIMGEISHIERREE Certificate of deposit from the financial institution
. EHERES 1. ERIHBEHIIRERFRAE 2F All
Securities, bonds and funds Monthly statement of the investment account from the financial institution
2. SRIMEIZHAYERA(S Reference letter from the financial institution
RIG{REE 1. (REENEEEHNER / BRE / AR | LISBRERSENBREER 286 All
Insurance policy Contract/reference letter/statement from the insurance company showing policy ownership
and surrender value
BitE 1. FIRAEIEEERERY Tt M40 8% Land registry record showing real estate ownership | €28 All
Real estate 2. BB (W ) Mortgage deed (if any)
EEBHE TR ERTE HAEERS
Written valuation report from a valuer acceptable to a Certified Public Accountant
(Practising) in Hong Kong
4. PEHUEREE (T2 ) Real estate ownership certificate (real estate in city) R At
B M {EFERE ( 4B%BLitt ) National-owned land use permit (land in the Chinese Mainland
countryside)
LE)RRAH 1. BERXREATRMREAEFRERR / BO%EEHEREREAN SRS EER & /85
Shares in company Annual Return filed to the Companies Registry/the applicant’s ownership proof from the Hong Kong
official authority / Overseas
2. REFRE. BIERPERNTMERSE 8o
Share certificate, certificate of incumbency and certificate of incorporation Overseas
L ANEZEHRE Enterprise Legal Representative Business License chiE it
4. BRE&IRE (W ) Capital verification report (if any) Chinese Mainland
IHTHRERRIMNNERFTLDER
Latest company information print-out from Administration for Industry and Commerce
6. FrtRs / E1E1RE Audit report/management account £ All
LRHAFEAHTZRAES | EEEYESHIEWBRAEMEHIGERS 2B All
SRS eSS ELER Written valuation report from a valuer acceptable to a Certified Public Accountant
Assets above not traded on (Pr*actls!ng) in Hong K_f:g s N
a public exchange or other 2. IRPEEMENPBABHESHEEEENNY
types of assets Documentary evidence in certifying the market value and the applicant’s absolute
beneficial entitlement on the assets
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Reference Guide for Assessment on Investment Requirements/
Portfolio Maintenance Requirements Anniversary Submission®s

MSEHCEEEFENTIEXH (1EF / HRBAZGEBERINREA ) 12858
Non-exhaustive checklist of the documents (originals / photocopies certified true by the applicant) for different types of permissible
investment assets

B A MBI i RY X{EER
EHeEEER
Type of permissible
investment assets to which the
applicant is absolutely

Description of documents

beneficially entitled
IR, (BI5ES. FaiE. 1. SRPMEEEEIORNRER / WS / &8 | EREBA / ERATEE / HE / HERFEER
SRR B/ EfE

" N Contract note / receipt / statement issued by the financial intermediary showing the amount and quantity /

aatgkiRiREstal face value purchased / sold / held by the applicant / Holding Company
Equities, debt securities, 2. SRPIEEHAEAE
certificates of deposits, Reference letter from the financial intermediary
subordinated debt and 3. EREIE (NBRARRETHREEE  fINERESs. 7R (BIERHIA ) . SERERIRES
eligible collective investment s
schemes E )

Fact sheet (if applicable to such permissible investment asset, e.g. debt securities, certificates of deposits
(including maturity date), eligible collective investment schemes, etc.)

4. EFFREEERE FIRGRETER (EAR GHEIRAD 55.1(0)Ks5.1(e)(iv)ERATFIRBIRE LIRAY
EHREEE ) (BERARKREEERERFHRR )
Calculation schedule for the residual investment cap of the permissible investment assets (applicable to the

permissible investment assets with investment cap as stated in paragraphs 5.1(c) and 5.1(e)(iv) of the
Scheme Rules) (applicable to portfolio maintenance requirements anniversary submission only)!

ERABESNESIEES || SPHE (BEEREBESCREB(BRGEERIRN) (FEEFIHE37E ) sHMuER )

Ownership interest in Partnership agreement (with information indicating that the limited partnership funds have been registered
limited partnership funds under the Limited Partnership Fund Ordinance (Cap. 637 of the Laws of Hong Kong))
2. EEIEE
Audit report

3. IEEHRBA /ERAEEE / HEFEREENS
Documentary evidence in certifying the amount and quantity purchased / sold by the applicant / Holding
Company

4. EFRREEERE FIRMMETTER (EAR GHEIRAD $5. 1(DRITIREIRE LIRIVEFHRES

E) (EBERARKREEERERFRR ) !

Calculation schedule for the residual investment cap of the permissible investment assets (applicable to the
permissible investment assets with investment cap as stated in paragraph 5.1(f) of the Scheme Rules)
(applicable to portfolio maintenance requirements anniversary submission only)'

Bl 1. ERAE A R A A BN T ST RRRAC SR % 10 55 A SO 14 I BRI b R
Land Registry record showing the ownership and transaction price of the real estate, and other proofs
showing the type of the real estate
2. RIBIR | BRAEERIBREE
Mortgage deed / statement showing the outstanding mortgage
3. BEECMAERIREER (AEERRBAS TRBECERES )
Extract of information on the Business Register
(if the real estate is held through a sole proprietorship under the applicant’s name)

4. CEXEATRMENEFREE / LSRN EREREAN TGRSR
( SR B AR EE—IRRAIIA TS )

Annual Return filed to the Companies Registry / the applicant’s ownership proof from the official authority
(if the real estate is held through a company of which the applicant is the sole shareholder)

5. PBHIERE CIRERERETER (F2RGIHERAD S 2R ) (EERRKREEERERFHR ) !

Calculation schedule for the residual investment cap of the real estate (Please refer to paragraph 5.2 of the
Scheme Rules) (applicable to portfolio maintenance requirements anniversary submission only)'

6. BHERGENTER (EEARKEEIERERFHR )2

Calculation schedule for surplus equity of the real estate (applicable to portfolio maintenance requirements
anniversary submission only)?

Real estate




EFREENETENREES || AAHBEACKHEE=EETRETZANEEIRFGEE / EPE (NERRAERREE NG TE

CIES Investment Portfolio REMAT )
Statement of the designated account / reference letter showing that the applicant has deposited cash of
HK$3 million (if yet to be placed into the CIES Investment Portfolio)

2. HfTBURBHEBELHIIRREY (MNERANERREENRHEIREES )

Contract note issued by the Administrator (if already placed into the CIES Investment Portfolio)

HIZR AT I ERATDREE—FRIENAEEERBENRESEE (RBr2ME. BoOtE R, QAERE.

IS AR, BRI a2 R R AR R IRR A T SRS EIRMEAT )
Organisation chart and ownership structure diagram of the Holding Company and its Single Family Office

Permissible investment assets (SFO) (showing the name, place and date of incorporation, entity type, asset held, percentage of the

participation interests / equity interests held directly or indirectly and status of tax concessions for family-
owned investment holding vehicles)

2. BRERATNEN  SRERRRATRNES. RERM. RETR (SEERE—XEHL
) NEERYEE. 2HETRE. 2HETRESY. EIHRRFRNFERS. RETEKE
IR, HR—EERE RGN AEEENMERETEKE A HBHRER. F17I8
(RFSHEGD (FRIEDIF112F ) MIZR16CATIEREERE R U S IEF 4 A [E A T B A B
DIR(EFERIAENEEZEAZY (18 ) F

The information of the Holding Company, including but not limited to the certificate of incorporation,
register of members, list of annual operating expenditure, list of full-time employees, employment contract
of full-time employees, employer’s tax returns and payroll reports of FIHV (or Eligible SFO), audited
financial statements of FIHV, consolidated financial statements of all FIHVs managed by the same Eligible
SFO, list of all assets which clearly specify assets specified under Schedule 16C to Inland Revenue
Ordinance (Cap. 112) and demonstrate the corresponding aggregate net asset value, declaration of trust and
deed of appointment of trustee (if any), etc.

3. HERTSEREEA LR HRMRXAEEEF Y | BBERAEMAE GHERAD 1. 2RIE
a4

Confirmation from a lawyer or relevant professionals in Hong Kong certifying that the Holding Company
fulfills all the conditions as stipulated in paragraph 1.12 of the Scheme Rules or equivalent

4. HFBARVEGEN - DUREARE TRARM BE—FRANERERNE—FERENED 20088
TTRYEERIST (417 )
Applicant’s undertaking that the annual operating expenditure of at least HK$2 million shall be incurred by
the end of the first year of the establishment of the FIHV and each of the subsequent applicable year (if

held by a Holding Company

appliable)
5. BRBREHEHNREREEETBRGAUENE L HECHBEBA/IER QBRI TR
#4820 (417 )

The latest tax assessment demand note of the FIHV issued by the Inland Revenue Department (“IRD”) and
the corresponding submitted supplementary form S20 of the FIHV submitted by the Applicant/Holding
Company (if appliable)

af 1. MYEIHREEERRIRARE LR

75 ( LBRA 300887T ) . MARBRESEATRMABREBESHHESERED (B LIRS 1,000 88T ) . LIRIHEEREERE
WEE (BATRHEERS 20255 9 B 17 BEZERNBEENE EIRE 1,500 BT ( BEPEEHEMERRE LIRS 1,000 BETT ) ; SEBA
SeRkAERR 2025 5 9 B 17 HRIRISHIEER4E LR 1,000 BT )

R E FIRERERETE AT
REFIRERSE = (1) ZAFEFREEEARE LIR - (2) B REEECRBIREIREE (LIBEFEE ) 71 BAARFIEL
I EEIZAE LIRS SRR Ot

ARE FIRBARBIRENEE  ZBRENEETTANEERS()BREEENBEREE Q) IERIRE LR , LIREES

o

i

Note 1: There is investment cap on the following Permissible investment assets categories:

Certificates of deposits (cap of HK$3 million), private open-ended fund companies and ownership interest in private limited partnership funds (aggregate



cap of HK$10 million), as well as non-residential and residential real estate (aggregate cap of HK$15 million for real estate with the Date of completion
of the purchase on or after 17 September 2025 (of which the investment in residential real estate is capped at HK$10 million); or aggregate cap of HK$10
million for real estate with the Date of completion of the purchase before 17 September 2025).

Formula of residual investment cap:

Residual investment cap = (1) Investment cap of the permissible investment asset category - (2) Utilised investment cap by permissible investment
asset(s) of the same category based on net acquisition value [Note: If the result is equal to or less than zero, the investment cap of that category
has been exhausted]

If an investment cap is applicable to the reinvested asset, the value of such reinvested asset which can be taken into account is the lower of (1) acquisition
value of the reinvested asset or (2) residual investment cap available.

af 2. ARENEERERHEE BHFEAMNBREFA / REEEHBEMETFENEFSIRIE  HEA / REBREETEER
FEMER , AEREILRKAREAEIMEERER. HEA / REE / ERATDUTEERARNGES  BEFEBRETANTERERE
FIREERIBHIE.

RIBEATEAT:
FIPRER = (1) ZPHERVEEFIE ( AVFBAE - FIEERE ) - (2) BHEERIRE FIREREE
BRERGERNESRETE | F2RGTHEIRAD % 6.1(b) RFAMHE B.

Note 2: Surplus Equity means the excess or surplus over the Net equity which is attributable to applicant’s/entrant’s equity in the real estate at the date
of purchase that will be available to the applicant/entrant to make use of thereafter as he wishes without loss of entitlement under the Scheme. An
applicant/entrant/Holding Company may choose to acquire real estate with a Net value of more than the value counted towards the fulfillment of
minimum investment threshold by paying Surplus Equity.

Formula of surplus equity:

Surplus Equity = (1) Net acquisition value of such real estate (i.e. Net purchase price - outstanding mortgage) - (2) Residual investment cap
of real estate category

Please refer to paragraph 6.1(b) and Annex B of Scheme Rules for definition and calculation of Surplus Equity.





