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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited) -
(All amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024
Notes 2024 2023
ASSETS
Non-current assets :
Property, plant and equipment 10 - -
Right-of-use assets ' 11 - 22,376
- 22,376
Current assets
Deposits and prepayments 42,605 40,619
Accounts receivable 170,000 -
Amount due from the director 17(3i) 1 1
Cash and eash equivalents 12 188,803 329,381
401,589 370,001
Total assets 401,589 392,377
EQUITY
Share capital 14 18,229,086 18,220,986
Accumulated losses (17,853,397) (17,877,104)
Total equity 376,580 252,882
LIABILITIES
Current liabilities
Accruals 13 25,000 16,500
Lease liabilities 1 - 22,995
25,000 39,495
Total equity and liabilities 401,589 392,377

The financial statements on pages 3 to 22 were approved by the directoron. 9 § AUG 2025 and

2\

Director
LAM Ping Sum

The accompanying notes are an integral part of these financial statements,
. i
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(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)

(All amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

Notes

Revenue 6
Other income 6
Operating expenses 7
Operating profit

Finance cost 11

L]
Profit before taxation
Income tax expense 8

Profit and total comprehensive income for
the year

Ooooooooooooooooooad

2024 2023
2,012,665 1,081,137
341,684 "
2,354,349 1,081,137
(2,328,547) (894,808)
25,802 186,320
(2,095) (8,512)
23,707 182,817
23,707 182,817

The accompanying notes are an integral part of these financial statements.

-3-
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GRT CAPITAL MANAGEMENT LIMITED
{formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024

Share Accumulated

capital losses Total
Balance at 1 January zo23 18,220,086 (18,059,921) 170,065
Profit and total comprehensive
income for the year - 182,817 182,817
Balance at 31 December 2023 18,220,086 (17,877,104) 452,882
Balance at 1 January 2024 18,229,986 (17,877,104) 352,882
Profit and total comprehensive
income for the year - 23,707 23,707
Balance at 31 December 2024 18,229,086 (17,853.397) 376,589

The accompanying notes are an integral part of these financial statements.
- 5 -
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GRT CAPITAL MANAGEMENT LIMITED

(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)

(All amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024
Notes 2024 2023
Cash flows from operating activities
Profit before taxation 23,707 182,817
Adjustment for:
Depreciation of right-of-use assets 93,907 89,507
Finance cost 2,005 3,512
Lease modification gain (448) -
119,261 275,836
Decrease in amount due from the director - 34,305
Increase in deposits and prepayments (2,076) (619)
Increase in accounts receivable {170,000) -
Increase in aceruals 8,500 6,500
Net cash (used in)/ generated from operating
activities (44,315) 316,022
Cash flows from financing activities
Principal elements of lease payments (94,078) (88,888)
Interest elements on lease liabilities {2,095) (3.512)
Net cash used in financing activities (96,173) (92,400)
Net (decrcase)/increase in cash and cash
equivalents (140,488) 223,622
Cash and cash equivalents at the beginning of the year 329,381 105,759
Cash and cash equivalents at the end of the
year 12 188,803 320,381

The accompanying notes are an integral part of these financial statements.
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
General information

GRT Capital Management Limited (the “Company”) is a limited liability company incorporated in
Hong Kong. The address of its registered office and principal place of business is located at Room
1604, 16/F., Wheelock House, 20 Pedder Street, Central, Hong Kong.

The principal activity of the Company is to provide advisory services on securities. The Company
holds Type 4 and Type 9 licenses under the Securities and Futures Ordinance.

Effective from 13 Angust 2024, the Company is a wholly-owned subsidiary of GRT Holding Limited,
a company incorporated in Hong Kong. GRT Holding Limited is regarded as the immediate and
ultimate holding company of the Company. Prior to 13 August 2024, the Company is a wholly-
owned subsidiary of G Think Group Limited, a company incorporated in Hong Kong.

These financial statements are presented in Hong Kong dollars (“HK$"), unless otherwise stated.
Summary of material accounting policies

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

Basis of preparation

The financial statements of the Company have been prepared in accordance with IFRS Accounting
Standards (“[FRS") issued by the International Accounting Standards Board (“IASB"). The financial
statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of
applying the Company’s accounting policies. The areas invelving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the financial statements,
are disclosed in note 5.

Changes in accounting policy and disclosures

Standards and amendments to existing standards effective 1 January 2024

There are no material impacts on the financial statements of the Company.

New standards, amendments and interpretations effective after 1 January 2024 and have not
been early adopted by the Company.

A number of new standards, amendments to standards and interpretations are effective for annual
periods beginning after 1 January 2024 and have not been early adopted in preparing these financial
statements. None of those are expected to have a material effect on the financials statements of the
Company.
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
2 Summary of material aceounting policies (Continued)
2.2  Foreign currency translation
()] Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the
primary economic environment in which the Company operates (the “functional currency”). The
financial statements are presented in Hong Kong dollars, which is the Company's functional and
presentation currency.

(ii)  Transactions and balances

Foreign currency transactions are translated into the funetional currency using the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at period-end exchange rates of monetary
assets and liabilities denominated in foreign currencies are recognised in the statement of
comprehensive income.,

2.3  Property, plant and equipment

Property, plant and equipment are stated at historical cost less accumulated depreciation and
impairment losses. Historical cost includes expenditure that is directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and that cost of the item can be measured reliably. The carrying amount of the
replaced part is derecognised. All other repairs and maintenance are charged to the statement of
comprehensive income during the finaneial year in which they are incurred.

Depreciation on property, plant and equipment is calculated using the straight-line methed to
allocate their costs to their residual values over their estimated useful lives, as follows:

Office equipment 5 years
Computer 5 years
Leasehold improvement 5 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
cach reporting period. An asset’s carrying amount is written down immediately to its recoverable
amount if the asset’s carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing the proceeds with the canying amount
and are recognised within operating expenses in the statement of comprehensive income.
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
2 Summary of material accounting policies (Continued)
2.4 Impairment of non-financial assets

Where an indication of impairment exists, or when annual impairment testing for an asset is
required (other than deferred tax asset and financial assets), the asset's recoverable amount is
estimated. An asset’s recoverable amount is the higher of the asset's or cash-generating unit's value
in use and its fair value less costs to sell, and is determined for an individual asset, unless the asset
does not generate cash inflows that are largely independent of those from other assets or groups of
assets, in which case the recoverable amount is determined for the cash-generating unit to which
the asset belongs.

An impairment loss is recognised only if the carrying amount of an asset exceeds its recoverable
amount. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. An impairment loss is charged to the statement of
comprehensive income in the year in which it arises,

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

2.5 Financial assets at amortised cost

2.5.1 Classification
The Company classifies its financial assets as financial assets measured at amortised cost. The
classification depends on the Company’s business model for managing the financial assets and the
contractual terms of the cash flows.

2.5.2 Recognition and derecognition
Regular way purchases and sales of financial assets are recognised on trade-date, the date on which
the Company commits to purchase or sell the asset. Financial assets are derecognised when the

rights to receive cash flows from the financial assets have expired or have been transferred and the
Company has transferred substantially all the risks and rewards of ownership.
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
2 Summary of material accounting policies (Continued)
2.5 Financial assets at amortised cost (Continued)
2.5.3 Measurement

Financial assets measured at amortised cost are held for collection of contractual cash flows where
those cash flows represent solely payments of principal and interest are measured at amortised cost.
Interest income from these financial assets is included in finance income using the effective interest
rate method. Any gain or loss arising on derecognition is recognised directly in profit or loss and
presented in other gains/(losses) together with foreign exchange gains and losses. Impairment
losses are presented as separate line item in the statement of comprehensive income.

2.5.4 Impairment

The Company assesses on a forward looking basis the expected credit losses associated with its
financial assets carried at amortised cost. The impairment methodology applied depends on
whether there has been a significant increase in credit risk.

For non-traded receivables, the Company applies the general approach in IFRS g to measure the
expected eredit losses, which uses a three-stage model to calculate the loss allowances. According
to the changes of credit risk of financial instruments since the initial recognition, the Company
calculates the expected credit losses by three stages:

Stage 1: A financial instrument of which the credit risk has not significantly increased since initial
recognition. The amount equal to 12-month expected credit losses is recognised as loss allowance.

Stage 2: A financial instrument with a significant increase in credit risk since initial recognition but
is not considered to be credit-impaired. The amount equal to lifetime expected credit losses is
recognised as loss allowance.

Stage 3: A financial instrument is considered to be credit-impaired as at the end of the reporting
period. The amount equal to lifetime expected credit losses is recognised as loss allowance.

Assessment of significant increase in eredit risk

Significant increase in credit risk is assessed by comparing the risk of default of an exposure at the
reporting date with the risk of default at origination (after considering the passage of time).
‘Significant’ does not mean statistically significant nor is it reflective of the extent of the impact on
the Company's financial statements. Whether a change in the risk of default is significant or not is
assessed using quantitative and qualitative criteria, e.g. payment being past due by more than 30
days, the weight of which will depend on the counterparty.

men it-i

Credit-impaired financial assets comprise those assets that have experienced an observed credit
cvent and are in default. Default represents those assets that are at least 9o days past due in respect
of principal and interest payments and/or where the assets are otherwise considered unlikely to pay,
such as bankruptey, fraud or death. This definition is consistent with internal credit risk
management and the regulatory definition of default.

_10_
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
2 Summary of material accounting policies (Continued)
2.6 Receivables

Receivables are recognised initially at fair value and subsequently measured at amortised cost. At
each reporting date, the Company shall measure the loss allowance on receivables at an amount
equal to the lifetime expected credit losses if the credit risk has increased significantly since initial
recognition. If, at the reporting date, the credit risk has not increased significantly since initial
recognition, the Company shall measure the loss allowance at an amount equal to 12-month
expected credit losses. Significant financial difficulties of the debtor, probability that the debtor will
enter bankruptey or financial reorganisation, and default in payments are all considered indicators
that a loss allowance may be required. If the credit risk increases to the point that it is considered
to be credit impaired, interest income will be calculated based on the gross carrying amount
adjusted for the loss allowance.

2.7  Cash and eash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, and other short-
term highly liquid investments with original maturities of three months or less.

2.8 Share capital

Ordinary shares are classified as equity.
2.9 Payables

Payables are recognised initially at fair value and subsequently measured at amortised cost using
the effective interest method.

2,10 Current and deferred income tax

The tax expense for the period comprises current tax and deferred tax. Tax is recognised in profit
or loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case the tax is also recognised in other comprehensive income or directly
in equity, respectively.

(a) Current income tax

The current income tax charge is caleulated on the basis of the tax laws enacted or substantively
enacted at the reporting date in the countries where the Company operates and generates taxable
income. Management periodically evaluates positions taken in tax returns with respect to situations
in which applieable tax regulation is subject to interpretation. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

(b}  Deferred income tax

Deferred income tax is recognised, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial statements.
However, deferred tax liabilities are not recognised if they arise from the initial recognition of
goodwill and the deferred income tax is not accounted for if it arises from initial recognition of an
asset or liability in a transaction other than a business combination that at the time of the
transaction affects neither accounting nor taxable profit or loss. Deferred income tax is determined
using tax rates (and laws) that have been enacted or substantively enacted by the statement of
financial position date and are expected to apply when the related deferred income tax asset is
realised or the deferred income tax liability is settled.

-11-
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
2 Summary of material accounting policies (Continued)
2,10 Current and deferred income tax (Continued)
(b)  Deferred income tax (continued)

Deferred income tax assets are recognised only to the extent that it is probable that future taxable
profit will be available against which the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income taxes assets and
liabilities relate to income taxes levied by the same taxation authority on either the taxable entity or
different taxable entities where there is an intention to settle the balances on a net basis.

2.11 Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a
result of past events, it is probable that an outflow of resources will be required to settle the
obligation, and the amount has been reliably estimated. Provisions are not recognised for future
operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the likelihoed of an outflow with respect to any one item included in the same
class of obligations may be small.

Provisions are measured at the present value of management's best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate used
to determine the present value is a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability. The increase in the provision due to the passage
of time is recognised as interest expense.

z.12 Revenue recognition

Revenue is measured at the fair value of the consideration received/receivable and represents
amounts received/receivable for services provided in the normal course of business when the
services are rendered and the Company satisfies the performance obligations of the contracts by
transferring promised services to the customers, the amount for which can be reliably estimated
and it is probable that the income will be received.

Consultancy fee income from provision of advisory services on securities is recognised when the
services are rendered.
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
2 Summary of material accounting policies (Continued)
2.13 Employee benefits
(a)  Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits and aceumulating sick leave that
are expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service are recognised in respect of employees’ services up to the end
of the reporting period and are measured at the amounts expected to be paid when the liabilities
are settled. The liabilities are presented as current employee benefit obligations in the statement of
financial position.

(b) Retirement benefit costs

The Company maintains a defined contribution plan in Hong Kong. A defined contribution plan is
a pension plan under which the Company pays fixed contributions into a separate entity. The
Company has no legal or constructive obligations to pay further contributions if the plan does not
hold sufficient assets to pay all employees the benefits relating to employee service in the current
and prior periods. Under the Company’s defined contribution plan, the Company pays
contributions to publicly or privately administered pension insurance plans on a mandatory,
contractual or voluntary basis. The Company has no further payment obligations once the
contributions have been paid. The contributions are recognised as employee benefit expense when
they are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a
reduction in the future payments is available.

2,14 Leases

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the
leased asset is available for use by the Company.

Contracts may contain both lease and non-lease components. The Company allocates the
consideration in the contract to the lease and non-lease components based on their relative stand-
alone prices. However, for leases of real estate for which the company is a lessee, it bas elected not
to separate lease and non-lease components and instead accounts for these as a single lease
component,

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the fixed payments (including in-substance fixed
payments), less any lease incentives receivable,

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot
be readily determined, which is generally the case for leases in the Company, the lessee’s
incremental borrowing rate is used, being the rate that the individual lessee would have to pay to
borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a similar
economic environment with similar terms, security and conditions.
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GRT CAPITAL MANAGEMENT LIMITED

(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Summary of material accounting policies (Continued)

Leases {Continued)

To determine the incremental borrowing rate, the Company:

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

financing was received,

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

. makes adjustments specific to the lease, e.g. term, country, currency and security.

Lease payments are allocated between principal and finance cost. The finance cost is charged to
profit or loss over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.

Right-of-use assets are measured at cost comprising the following:

. the amount of the initial measurement of lease liability,

. any lease paymentis made at or before the commencement date less any lease incentives
received,

. any initial direct costs, and

. restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset’s useful life and the lease
term on a straight-line basis. If the Company is reasonably certain to exercise a purchase option,
the right-of-use asset is depreciated over the underlying asset's useful life. While the Company
revalues its land and buildings that are presented within property and equipment, it has chosen not
to do so for the right-of-use buildings held by the Company.

Payments associated with short-term leases of equipment and all leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with
a lease term of 12 months or less. Low-value assets comprise computer equipment and small items
of office furniture.

Financial risk management

The Company’s activities expose it to market risk (including foreign exchange risk, price risk and
interest rate risk), credit risk and liquidity risk. The Company’s overall risk management
programme focuses on the analysis, evaluation, acceptance and monitoring of such risks which are
an inevitable consequence of being in business. The Company’s aim is therefore to achieve an
appropriate balance between risk and return and minimise potential adverse effect on the
Company’s financial performance.

-14 -

84/130



EDINETOOOO
00000000 OO00D0bDO00O0DOOdnooE4908)
Ooooooooooooooooooaod

GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
Financial risk management (Continued)
Market risk

(i) Foreign exchange risk

Foreign exchange risk arises when future commercial transactions, and recognised assets
and liabilities are denominated in a currency that is not the Company’s functional currency.
As at 31 December 2024 and 2023, the Company held assets and liabilities which were
mainly denominated in Hong Kong Dollars, the functional currency, the Company had no
significant exposure to currency risk. The Company currently does not have any foreign
currency hedging policy.

(ii) Price risk

Price risk i the risk that the value of a financial instrument will fluctuate as a result of
changes in market prices, whether those changes are caused by factors specific to the
individual instrument or factors affecting all instruments in the market,

As at 31 December 2024 and 2023, the Company has no exposure to price risk as it does
not hold any investment securities.

(iii)  Interest rate risk

As at 31 December 2024 and 2023, the Company has no significant interest-bearing assets
and liabilities. The director considers the Company’s income and operating cash flows are
substantially independent of changes in market interest rates. As a result, no sensitivity
analysis of interest rate risk is presented.

Credit risk

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to pay amounts in
full when due.

The Company measures credit risk and expected credit losses using probability of default, exposure
at default and loss given default. The director considers both historical analysis and forward looking
information in determining any expected credit losses. The probability of default is considered to
be insignificant as the counterparties generally have a strong capacity to meet their contractual
obligations in the near term.

The Company is exposed to credit risk from its bank balances, deposits and amount due from the
director. Credit risk is minimised and monitored by strictly limiting the Company’s association to
counterparties with high credit worthiness only.

Bank balances are placed with a reputable financial institution. The director considers the credit
risk associated with bank balances to be low as the cash is held at a financial institution with credit
rating of A (2023: 4) issued by Moody's as at 31 December 2024,

Deposits are due to be settled within one year and the credit risks derived therefrom are considered
to be insignificant. Management considers the probability of default to be close to zero as the
counterparties have a strong capacity to meet their contractual obligations in the near term. As a
result, no loss allowance has been recognised based on 12-month expected credit losses as any such
impairment would be wholly insignificant to the Company.

-15-
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
Financial risk management (Continued)
Credit risk (Continued)

The eredit risk on amounts due from the director is limited because the credit quality of the amounts
due from the director has been assessed with reference to the historical information about the
counterparty default rate and financial position of the counterparty. The director is of the opinion
that the credit risk of amounts due from the director is low due to the sound collection history of
the receivables due from the director.

The carrying amounts of the Company’s financial assets represent the maximum exposure of credit
risk of the Company.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated
with its financial liabilities.

To manage the liquidity risk, the Company monitors and maintains a level of cash and cash
equivalents deemed adequate by management to finance the Company’s operations and mitigate
the effects of fluctuations in cash flows,

The following table details the Company’s remaining contractual maturity for its non-derivative
financial liabilities. The table has been drawn up based on the undiscounted cash flows of financial
liabilities based on the earliest date on which the Company can be required to pay. The table
includes both interest and principal cash flows.

Within 1 year Total

oron i1yearto5 undiscounted Carrying
demand years cash flows amount

As at 31 December 2024
Accruals 25,000 - 25,000 25,000
25,000 - 25,000 25,000

As at 31 December 2023
Accruals 16,500 - 16,500 16,500
Lease liabilities 23100 - 24,100 22,005
39,600 o 39,600 39,495

-16-
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
Capital risk management

The Company’s objectives when managing capital are to safeguard the Company’s ability to
continue as a going concern in order to provide returns to the member and to maintain an optimal
capital structure to reduce the cost of capital.

The capital structure of the Company represents issued share capital and retained earnings. In order
to maintain or adjust the capital structure, the Company may issue new shares.

Critical accounting estimates

The preparation of financial statements requires the use of accounting estimates which may not
equal the actual results. Management also needs to exercise judgement in applying the Company's
accounting policies. Estimates and judgements are continually evaluated. They are based on
historical experience and other factors, including expectations of future events that may have a
financial impact on the Company and that are believed to be reasonable under the circumstances.

Taxation

Estimates are required in determining the Company's provision for current and deferred taxation.
There may be transactions and calculations for which the ultimate tax determination is uncertain
during the ordinary course of business. The Company recognises liabilities for anticipated tax issues
based on estimates of whether additional taxes will be due. Where the final tax outcome of these
matters is different from the amounts that were initially recorded, such differences will impact the
current tax and deferred tax provisions in the period in which such determination is made.

Revenue and other income

2024 2023
Advisory fee income 2,012,665 1,081,137

Other income (note) 341,684 -

Note: During the year ended 31 December 2024, other income represents amounts received
from the Securities and Futures Commission under the Grant Scheme for Open-ended
Fund Companies and Real Estate Investment Trusts, covering 70% of eligible professional
fees incurred in the establishment of the Company’s open-ended fund company. The
income is recognised as other income on the statement of comprehensive income.

-17-
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless othenwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Operating expenses
2024 2023
Auditor's remuneration 29,500 23,000
Depreciation of right-of-use assets (note 11) 93,907 89,507
Reverse of waiver of amount due to the director 460,000 141,000
Legal and professional fee 111,965 109,145
Bank charges 2,815 3,000
Commission paid 16,255 17,896
Employee benefit expenses (note g) 383,500 273,000
Consultancy fee 348,000 195,166
Other expenses 18,751 43,004
Direct cost - fund expenses 869,859 -
2,328,547 894,808

Income tax expense
The amount of taxation charged to the statement of comprehensive income represents:
2024 2023

Hong Kong profits tax
- Current period - -

The taxation on the Company’s profit before taxation would arise using the Hong Kong tax rate of
16.5% as follows:

2024 2023
Profit before taxation 23,707 182,817
Tax ecalculated at a Hong Kong profits tax rate of 16.5%

(2023: 16.5%) 3,912 30,165
Unrecognised temporary differences (136) (140)
Non-deductible expenses 75,900 23,265
Utilisation of tax losses brought forward (79,676) (53,290)

Income tax expense - =

As at 31 December 2024, the Company did not make provision for Hong Kong profits tax as the
assessable profits for the year was off-set by the accumulated losses (2023: Nil).

-18-
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Employee benefit expense
2024 2023
Salaries 470,000 262,000
Contributions to defined contribution plan 13,500 11,000
383,500 273,000
Property and equipment
Office Leaschold
Equipment Computer Improvement Total
At 1 January 2023, 31
December 2023 and
31 December 2024
Cost 9,649 24,300 18,000 51,949
Accumulated depreciation {9,649) (24,300) (18,000) (51,949)
Net book amount - - - -

‘_19_
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GRT CAPITAL MANAGEMENT LIMITED

(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
{All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Right-of-use assets and lease liabilities

Ooooooooooooooooooad

At the end of the reporting period, the Company had total future minimum lease payments under a

non-cancellable operating lease, which are payable as follows:

2024 2023
No later than one year 24,717 -
2024 2023
Right-of-use assets
Office - 22,376
I liabiliti
Non-current - -
Current = 22,905
" 22,995

There is an addition of HK$71,531 to the right-of-use assets during year ended 31 December 2024

(2023: Nil). There is a gain on lease modification of HK$448.

Lease liabilities as at 1 January 2023
Total cash outflow for leases
Interest expense on lease liabilities

Lease liabilities as at 31 December 2023

Lease liabilities as at 1 January 2024
Recognition of lease liabilities during the year
Total cash outflow for leases

Interest expense on Jease liabilities

Lease liabilities as at 31 December 2024

2024
Depreciation of right-of-use assets 93,907
Interest expenses — lease liabilities 2,005
The total cash outflow for leases 96,173

-20....
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
Right-of-use assets and lease liabilities (Continued)
Amounts ised in the statement of ive i i

The weighted average incremental borrowing rate applied to the lease liabilities recognised at 31
December 2024 and 2023 was 5.5%.

The Company leases the office. Rental contracts are typically made for a fixed period of
approximately 12 months, Lease terms are negotiated on an individual basis and contain a wide
range of different terms and conditions. The lease agreements do not impose any covenants other
than the security interests in the leased assets that are held by the lessor. Leased assets may not be
used as security for borrowing purposes.

Cash and cash equivalents

2024 2023
Cash at bank 188,803 329,381

Accruals

The carrying amount of accruals in the statement of financial position approximates its fair value
as at 31 December 2024 and 2023 and is denominated in Hong Kong dollars.

Share capital
Number of
shares HK$
Ordinary share, issued and fully paid:
At 1 January 2023, 31 December 2023 and 31
December 2024 18,220,986 18,229,086

Dividend

There is no dividend for ordinary sharcholder of the Company recognised as distribution during the
year (2023: Nil).

-21-

91/130



EDINETOOOO
00000000 OO00D0bDO00O0DOOdnooE4908)
Ooooooooooooooooooad

16

17

18

GRT CAPITAL MANAGEMENT LIMITED

(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Financial instruments by category

The Company’s financial instruments include the following:

2024 2023
Financial assets at amortised cost
Deposit 26,217 24,600
Amount due from the director 1 I
Cash and cash eguivalents 188,893 329,3%1
Accounts receivable 170,000 -
385111 353,082
Financial liabilities at amortised cost
Accruals 25,000 16,500
Lease liabilities ‘ 22,995
25,000 39,495

Related party transactions and balances
Parties are considered to be related if one party has the ability, divectly or indirectly, to control the
other party or exercise significant influence over the other party in making financial and operating
decisions. Parties are also considered to be related if they are subject to common control.
Saved as diselosed elsewhere in the financial statement, during the year ended 31 December 2024
and 31 December 2023, the Company undertook the following transactions with related parties in
the normal course of its business:

Note 2024 2023

Commission paid to the director )] 6,456 8,547

Note:

i The commission paid to the director was charged pursuant to the terms in the agreement
signed between the Company and the director to support and provide advisory services in
Hong Kong to its ultimate holding company.

(ii) Balance with the director is unsecured, interest-free and has no fixed terms of repayment.

Approval of the financial statements

The financial statements were approved and authorised for issue by the director on 29 August 2025.

-22-
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1SAs

ISAs

2025 29

Independent Auditor”s Report

To the Director of GRT Capital Management Limited

(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(incorporated in Hong Kong with limited liability)

Opinion
What we have audited

The financial statements of GRT Capital Management Limited (the ““Company””), which are set out on
pages 3 to 22, comprise:
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the statement of financial position as at 31 December 2024;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as at 31 December 2024, and of its financial performance and its cash flows for the year
then ended in accordance with IFRS Accounting Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““I1SAs””). Our
responsibilities under those standards are further described in the Auditor®s Responsibilities for
the Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (““IESBA Code””) and we have fulfilled our
other ethical responsibilities in accordance with the Code.

Responsibilities of Director for the Financial Statements

The director is responsible for the preparation of the financial statements that give a true and
fair view in accordance with IFRSs issued by the IASB, and for such internal control as the
director determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the director is responsible for assessing the Company®"s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the director either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Auditor®s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. We report our opinion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report. Reasonable
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assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the director.

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

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

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

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 29 August 2025
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Independent Auditor”s Report

To the Director of GRT Capital Management Limited

(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(incorporated in Hong Kong with limited liability)
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Opinion
What we have audited

The financial statements of GRT Capital Management Limited (the ““Company””), which are set out on
pages 3 to 22, comprise:

the statement of financial position as at 31 December 2023;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as at 31 December 2023, and of its financial performance and its cash flows for the year
then ended in accordance with IFRS Accounting Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““I1SAs””). Our
responsibilities under those standards are further described in the Auditor®s Responsibilities for
the Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (““IESBA Code””) and we have fulfilled our
other ethical responsibilities in accordance with the Code.

Responsibilities of Director for the Financial Statements

The director is responsible for the preparation of the financial statements that give a true and
fair view in accordance with IFRSs issued by the IASB, and for such internal control as the
director determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the director is responsible for assessing the Company-s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the director either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Auditor®s Responsibilities for the Audit of the Financial Statements
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to issue an auditor®s
report that includes our opinion. We report our opinion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with I1SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the director.

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

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

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

Other matter

The comparative financial statements as at 1 January 2022 and 31 December 2022, and for the year
ended 31 December 2022 have not been audited.
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