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Director/Chief Executive Officer, LEE Wei Loon
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#36 05
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CSOP Asset Management
Pte. Ltd.

Citicorp Trustee

Singapore Limited

Citibank, N.A.,
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2026
1,496,380 2.72
4,894,318 8.90
4,874,934 8.86
14,714,181 26.75
0TC 5,000,653 9.09
24,036,908 24,036,908
55,017,375 8,572 100.0
2026
ALINUA O 09/08/26 CORP 2026 5,000,000 | 97.886368 | 4,892,667.10 | 4,894,318.40 | 8.90
B 03/24/26 CORP 202 24 1,500,000 | 99.758667 | 1,495,927.50 | 1,496,380.01 | 2.72
BSFR 0 09/01/26 CORP 2026 5,000,000 | 97.789677 | 4,887,691.70 | 4,889,483.85 | 8.89
GFGCHK NOTE USD 4.70
otc 4.70 202 26 5,000,000 100 | 5,000,000.00 | 5,000,652.78 | 9.09
05/26/26
NCBKSG 0 10/13/26 CORP 2026 10 13 5,000,000 |  97.49868 | 4,873,281.15 | 4,874,934.00 | 8.86
RIBL 0 06/23/26 CORP 202 23 5,000,000 | 98.561684 | 4,926,208.14 | 4,928,084.20 | 8.96
RIHIAB 0 08/21/26 CORP 202 21 5,000,000 |  97.93226 | 4,894,830.49 | 4,896,613.00 | 8.90

2026

2026
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2026
55,019,129 8,572,530,489
1,755 273,447
55,017,375 8,572,257,199
5,500,000
10.0032 1,559
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2026 30 6,500,000 54
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2026 30 6,500,000
54 6,500,000
10
14
95
2018 30
2026
ETF 843,214,853
MMF 1,812,508,696
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CSOP
2024 12 31
2024 2023
10 4,089,199 1,756,030
11 2,119,477 1,292,687
12 5,305,492 2,716,342
13 321,541 621,849
11,835,709 6,386,908
8 32,859 67,935
9 215,346 584,512
248,205 652,447
12,083,914 7,039,355
12 - 175,657
14 3,974,711 2,148,051
GST 64,800 39,416
9 226,128 375,306
183,118 -
4,448,757 2,738,430
9 - 226,128
15 6,500,000 6,500,000
1,135,157 (2,425,203)
7,635,157 4,074,797

12,083,914 7,039,355
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2024 2023
10 503,626 216,273
11 261,035 159,207
12 653,424 334,545
13 39,601 76,587
1,457,686 786,612
8 4,047 8,367
9 26,522 71,988
30,569 80,355
1,488,255 866,967
12 - 21,634
14 489,525 264,554
GST 7,981 4,854
9 27,850 46,223
22,553 -
547,909 337,265
9 - 27,850
15 800,540 800,540
139,806 (298, 688)
940,346 501,852

1,488,255 866,967
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CSOP
2024 12 31
2024 2023

4 12,667,924 7,914,122
48,349 7,927

5 400,453 327,331
13,116,726 8,249,380
6 (2,250,342) (1,244,359)
6 (6,153,819) (5,972,471)
6 (951,429) (1,632,481)
(17,658) (32,709)
3,743,478 (632,640)

7 (183,118) -
3,560, 360 (632,640)
3,560, 360 (632,640)
2024 2023

4 1,560,182 974,703
5,955 976

5 49,320 40,314
1,615,456 1,015,994
6 (277,152) (153,255)
6 (757,904) (735,570)
6 (117,178) (201,056)
(2,175) (4,028)
461,047 (77,916)

7 (22,553) -
438,494 (77,916)

438,494 (77,916)
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3,000,000 (1,792,563) 1,207,437
3,500,000 - 3,500,000
- (632,640) (632,640)
6,500,000 (2,425,203) 4,074,797
- 3,560,360 3,560, 360
6,500,000 1,135,157 7,635,157
369,480 (220,772) 148,708
431,060 - 431,060

- (77,916) (77,916)

800,540 (298,688) 501,852

- 438,494 438,494

800,540 139,806 940,346
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2024 2023
3,743,478 (632,640)

369,166 369,166

40,292 43,622

17,658 32,709

4,170,594 (187,143)

(826,790) 1,753

(2,589,150) (1,990,601)

(175,657) 175,657

300, 308 137,938

1,826,660 (212,765)

25,384 (53,540)

2,731,349 (2,128,701)

8 (5,216) (75,707)
(5,216) (75,707)

15 - 3,500,000
(17,658) (32,709)

(375,306) (360,254)

(392,964) 3,107,037

2,333,169 902,629

1,756,030 853,401

10 4,089,199 1,756,030
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2024 2023

461,047 (77,916)

45,466 45,466

4,962 5,372

2,175 4,028

513,650 (23,049)

(101,827) 216

(318,880) (245,162)

(21,634) 21,634

36,986 16,988

224,971 (26,204)

3,126 (6,594)

336,393 (262,171)

8 (642) (9,324)
(642) (9,324)

15 - 431,060
(2,175) (4,028)

(46,223) (44,369)
(48,397) 382,663

287,353 111,168

216,273 105,105

10 503,626 216,273
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2018 4 30
2024 12 31
1 #18-03
8 1 #36-
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FRS

2024 1 1

2025 1 1

2026 1 1
2026 1 1
2027 1 1
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FRS 118 FRS 1 FRS 1
FRS 1
FRS 8 FRS 107
FRS 7 FRS 33 1
FRS 118
MPM
FRS 118 2027 1 1
FRS 7 FRS 8 FRS 107 FRS

118 FRS 118

MPM

2.1
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FVPL

FVPL

2.3

FVPL ECL
ECL

ECL 2
12
ECL 12 ECL
ECL

ECL

61/124



2.4

2.5

60

62/124

EDINETOOOO
o o o =22 k)
Ooooooooooooooooooad

ECL



2.6

2.10

63/124

EDINETOOOO
o o o =22 k)
Ooooooooooooooooooad



2.7

2.8

2.9

CPF
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2024 12 31 1,178,892
2023 1,178,892

IBR IBR

IBR

IBR
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FRS 115
2024 2023
- 6,915,157 4,463,436
- 288,289 378,811
. : 5,464,478 3,071,875
12,667,924 7,914,122
: CSOP CSOP
2024 2023
(a) 336,088 324,800
42,218 -
CIT 2,000 -
20,147 2,531
400,453 327,331
a Jobs Growth Incentive 2024 3
2023
7,200
MAS
Grant for Equity Market Singapore VCC

Variable Capital Grant

336,088 2023 270,000
2023 47,600
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2024 2023
436,984 401,219
34,000 33,266
1,813,358 843,140
4,134,866 3,960,429
40,292 43,622
369,166 369,166
22,935 41,687
951,429 1,632,481
45,121 -
31,600 5,156
73,173 62,998
916,745 871,452
485,921 584,695
2024 2023 12 31
2024 2023
183,118 -
2024 2023 12 31
2024 2023
3,743,478 (632,640)
17 2023 17
636,391 (107,549)
(4,642) (1,224)
5,600 10,700
(368,171) -
(86,060) 98,073
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2,165,712

2024 12 31
Tax) Act 2024

2024 12 31

2023

2023

2024

2023
2023
2023
2024
2024

2024

2023

1R

12 31

12 31

12 31

12 31

12 31

12 31
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2023
Comptroller of Income Tax

Multinational Enterprise (Minimum

GloBE 2
2025 1 1
DTT
2
2
136,096 15,586 226,298 377,980
17,026 6,069 52,612 75,707
153,122 21,655 278,910 453,687
3,516 1,700 - 5,216
156,638 23,355 278,910 458,903
109,200 6,632 226,298 342,130
15,940 3,568 24,114 43,622
125,140 10,200 250,412 385,752
10,309 3,677 26,306 40,292
135,449 13,877 276,718 426,044
21,189 9,478 2,192 32,859
27,982 11,455 28,498 67,935
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12 31

12 31

12 31

2023

392,964

18(d)
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2024 2023
584,512 953,678
(369, 166) (369, 166)
215,346 584,512

2024 2023
601,434 961,688
17,658 32,709
(392,964) (392,963)
226,128 601,434

2024 2023
226,128 375,306
- 226,128
226,128 601,434

2024 2023
369,166 369,166
17,658 32,709
386,824 401,875

2024 392,964
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2024 2024
11 12 31
601,434 (392,964) 17,658 226,128
2023 2023
11 12 31
961,688 (392,963) 32,709 601,434
10.
2024 2023
1,404,079 1,756,030
2,685,120 -
4,089,199 1,756,030
2024 12 31 1,000,000 3.88 600,000
4.5 500,000 2.7
3
2024 12 31 2023 12 31
2024 2023
244,377 212,473
1,453 126
2,882,419 483,225

72/124



EDINETOOOO
o o o =22 k)
Ooooooooooooooooooad

11.
2024 2023
2,119,477 1,292,687
2024 2023 12 31
2024 2023 12 31
12.
2024 2023
- 720,808
_ 4,584,684 2,716,342
5,305,492 2,716,342
- - 175,657
2024 2023 12 31

2024 2023 12 31
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2024 2023
206,473 206,473
27,022 318,817
233,495 525,290
88,046 96,559
321,541 621,849
2024 2023
2,136,614 880,491
1,572,616 1,105,004
265,481 162,556
3,974,711 2,148,051
2024 2023 2024 2023
6,500,000 3,000,000 6,500,000 3,000,000
- 3,500,000 - 3,500,000
6,500,000 6,500,000 6,500,000 6,500,000
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CPF
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2024 2023
916,745 871,452
5,464,478 3,071,875

2024 2023
1,043,782 524,240
20,399 14,640




17.

2024

2023
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4,089,199
2,119,477
5,305,492

233,495

11,747,663

3,974,711
226,128

4,200,839

1,756,030
1,292,687
2,716,342

525,290

6,290,349

175,657
2,148,051
601,434

2,925,142
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18.

a
ECL
b
2024 12 31
+/-5% (13,755)
+/-5% 73
+/-5% 176,135
2023 12 31
+/-5% 10,624
+/-5% 6
+/-5% 24,161
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c
10
d
30 60
1
1 1 5
2024
226,128 229,229 - 229,229
2023
601,434 392,964 229,229 622,193

19.
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21.

22.

2024 12 31
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2024 12 31
2023 12 31
- 1,292,687
4,009,029 2,716,342
- 1,753
(1,988,848) (1,990,601)
2025 8 29
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CSOP ASSET MANAGEMENT PTE. LTD.

STATEMENT OF FINANCIAL POSITION
31 December 2024

Note 2024 2023

s% S%
ASSETS
Current assets
Cash and cash equivalents 10 4,089,199 1,756,030
Trade receivables 11 2,119,477 1,292,687
Amounts due from related companies 12 5,305,492 2,716,342
Other receivables and prepayments i3 321,541 621,849
Total current assets 11 835,709 5,386,908
Mon-current assets
Plant and equipment B8 32,859 67,935
Right-of-use assets 9 215,346 584,512
Total non-current assets 248,205 5652 447
Total assats 12,083,914 7,039 355
LIABILITIES AND EQUITY
Current liabilities
Amounts due to related companles 12 - 175,657
Trade payables and accrued expenses 14 3,974,711 2,148,051
GST payable &4,800 39,416
Lease liabilities 9 226,128 375,306
Tax payable 183,118 -
Total current liabilities 4,448,757 2,738,430
Mon-current liability
Lease liabilities 9 - 226,128
Capital and reserves
Share capital 15 6,500,000 6,500,000
Retained Earnings/{Accumulated losses) 1,135 157 (2.425,203)
Tatal equity 7,635,157 4,074,797
Total liabilities and equity 12,083,914 7,039,355

See accompanying notes to financial statements
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CSOP ASSET MANAGEMENT PTE. LTD.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Year ended 31 December 2024

Note 2024 2023
52 5%
Revenue
Fee income 4 12,667,924 7,914,122
Interest income 48,349 7.927
Other income 5 400,453 327,331
Operating income 13,115,726 8,249,380
Expenses
Advertising, promaotion and selling expanses [ (2,250,342) {1,244,359)
Administrative expenses 6 (6,153,819) (5,972,471}
Fund operating expenses & (951,429) (1,632,481)
Finance costs {17,658) (32,709)
Profit/(loss) before taxation 3,743,478 (632,640)
Taxation 7 (183,118) s
3,560,360 (532,640)
MNet profit/{loss) for the year, representing total
comprehensive income/ (loss) for the year 3,560,360 (6532,540)

See accompanying notes to financial statements
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CSOP ASSET MANAGEMENT PTE. LTD.

STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2024

Balance at 31 December 2022 and at 1 January 2023
Issue of share capital

Total comprehensive loss for the year

At 31 December 2023

Issue of share capital

Total comprehensive income for the year

At 31 December 2024

See accompanying notes to financial statements
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Attributable to equity holder of the Company

Retained
earnings [/
Share (Accumulated Total
capital losses) equity
= S¢ =
3,000,000 (1,792,563) 1,207,437
3,500,000 - 3,500,000
- (632 640) (632,540}
6,500,000 (2,425,203) 4,074,797
: 3,560,360 3,560,360
6, 500,000 1,135,157 7,635,157
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CSOP ASSET MANAGEMENT PTE. LTD.

STATEMENT OF CASH FLOWS
Year ended 31 December 2024

Hote
Cash flows from operating activities
Profit/{loss) before taxation
Adjustments for:
Depreciation on right-of-use asset 9
Depreciation on plant and equipment B
Interest expense on lease liabilities 9

Operating cash flows before movements in working capital

Changes in working ca pital:
{Increase)/decrease In trade receivables
{(Increase) in amount due from related companies
({Decrease)fincrease in amount due to related companies
Decrease in other recejvables and prepayments
Increase/{decrease) in trade payables and accrued
expenses

Increase/(decrease) in GST payable
Met cash generated/(used in) from operations activities

Cash flows from investing activity:
Purchases of plant and equipment 8

Met cash flows used in investing activity

Cash flows from financing activities:

Issuance of ordinary shares 15
Interest paid on lease liabilities k|
Payment of principal portion of lease liabilities 9

Met cash (used in)fgenerated from financing activities

Met increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year 10

See accompanying notes to financial statements
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2024 2023
S$ S%
3,743,478 (632,640)
369,166 369,166
40,292 43,622
17,658 32,709
4,170,594 (187,143)
(826,790) 1,753
{2,569,150)  (1,990,601)
(175,657) 175,657
300,308 137,938
1,826,660 (212,765)
25,384 (53,540)
2,731,349 {2,128,701)
(5,216) (75,707)
(5,216) (75,707)
3 3,500,000
(17,658) (32,709)
(375,306) (360, 254)
(392,964) 3,107,037
2,333,169 902,629
1,756,030 853,401
4,089,199 1,756.030
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

1. CORPORATE INFORMATION

CSOP Asset Management Pte. Ltd. (the “Company”) is a limited private company incorporated in
Singapore with limited liability on 30 April 2018. As at 31 December 2024, the registered office of
the Company Is located at 1 Temasek Avenue, #18-03 Millenia Tower, Singapore 039192,
Subsequently, the Company relocated to 8 Marina View, #36-05 Asia Square Tower 1, Singapora
018960,

The Company is wholly-owned by CSOP Asset Management Limited, which is a limited liability
company Incorporated in Hong Kong., The Company’s ultimate holding company s China Southern
Fund Management Co. Ltd., (the "ultimate holding company™), which is incorporated in the People’s
Republic of China.

The principal activity of the Company is the provision of fund management services.

1.1 Basiz of preparation
The financial statements of the Company have been prepared on the historical cost basis, except as
disclosed in the material accounting policy information, and are drawn up in accordance with the
provisions of the Companies Act 1967 and Financial Reporting Standards in Singapore ("FRSs™).
The financial statements are presented in Singapore Dollars ("S$™), which is the Company's
functional currency.

1.2 Adoption of new and revised standards
The accounting policies adopted are consistent with those of the previous financial year except that
in the current financial year, the Company has adopted all the new and revised standards and

Interpretations which are effective for annual financial periods beginning on or after 1 January 2024,

The adoption of these new and revised standards has not had any material impact on the disclosures
or on the amounts reported in these financial statements.

10
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

1. CORPORATE INFORMATION (CONT'D)
1.3 Standards issued but not yet effective

The Company has not yet adopted the following FRS pronouncements applicable to the Company
that have baen issued but are not yet effective:

Effective for annual
periods beginning
Descriptions on ar after
Amendments to FRS 21: Lack of Exchangeability 1 January 2025
Amendments to FRS 109 and FRS 107 Amendments Lo the Classification 1 January 2026
and Measurement of Financial Instruments

Annual Improvements to FRSs - Volume 11 1 January 2026
FRS 118: Presentation and Disclosure in Financial Statements 1 January 2027

Management do not expect that the adoption of the standards listed above will have a material
impact on the financial statements of the Company in the period of initial adoption, except for the
following:

FRS 118 Presentation and Disclosures in Financial Statements

FRS 118 replaces FRS 1 Presentation of Financial Statements, carrying forward many of the
reguirements in FRS 1 unchanged and complementing them with new requirements. In addition,
some FRS 1 paragraphs have been moved to FRS 8 Accounting Policies, Changes in Accounting
Estimates, Errors and FRS 107 Financial Instruments: Disclosures, Furthermore, minor amendments
to FRS 7 Statement of Cash Flows and FRS 33 Earnings per Share have been made.

FRS 118 introduces new requirements to:

. present specified categories and defined subtotals in the statement of profit or loss.

* provide disclosures on management-defined performance measures (MPMs) In the notes to
the financial statements.

. improve aggregation and disaggregation.

An entity Is required to apply FRS 118 for annual reporting periods beqinning on or after 1 January
2027, with earlier application permitted. The amendments to FRS 7, as well as the revised FRS 8
and FRS 107, become effective when an entity applles FRS 118. FRS 118 requires retrospective
application with specific transition provisions.

The Company is still in the process of assessing the impact of the new standards, particularly with

respect to the structure of the Company's statement of profit or loss and additional disclosures
required for MPMs.

11
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2. MATERIAL ACCOUNTING POLICY INFORMATION

The following is a summary of the significant accounting and reporting policies used in preparing the
financial statements:

2.1 Foreign currency transactions

The financial statements of the company are measured and presented in the currency of the primary
economic environment in which the company operates (its functional currency).

Transactions in foreign currencies are measured In the functional currency of the Company and are
recorded on initial recognition in the functional currency at exchange rates approximating those
ruling at the transaction dates. Monetary assets and liabilities denominated in foreign currencies are
translated at the rate of exchange ruling at the end of the reporting period. Non-monetary items
that are measured in terms of historical cost In a foreign currency are transiated using the exchange
rates as at the dates of the initial transactions. Non-monetary items measured at fair value in a
foreign currency are translated using the exchange rates at the date when the fair value was
determined.

Exchange differences arising on the settlement of monetary tems or on translating monetary (tems
at the end of the reporting period are recognised in profit or loss.

2.2 Financial instruments
{a) Financial assets

Initial recognition and measurement

Financial assets are recognised when, and only when the entity becomes party to the
contractual provisions of the instrument.

At initial recognition, the Company measures a financlal asset at its fair value plus, in the
case of a financial asset not at Fair Value through Profit or Loss ("FVWPL"), transaction costs
that are directly attributable to the acquisition of the financial asset. Transaction costs of
financial assets carried at FYPL are expensed In profit or loss,

Subsequent measurement

Investments in debl instrurments

Subsequent measurement of debt instruments depends on the Company’s business model
for managing the asset and the contractual cash flow characteristics of the asset, The three
measurement categories for classification of debt instruments are amortised cost, Fair Value
through Cther Comprehensive Income ("FVOCI™) and PVPL The Company only has debt
instruments at amortised cost.

Financial assets that are held for the collection of contractual cash flows where those cash
flows represent solely payments of principal and Interest are measured at amortised cost.
Financial assets are measured at amortised cost using the effective interest method, less
impairment, Gains and losses are recognised in profit or less when the assets are
derecognised or impaired, and through the amortisation process,

The Company's financlal assets at amortised cost Include cash and cash equivalents,
amounts due from related companies and other receivables.

12
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT D)
2.2 Financial assets and financial liabilities {cont'd)
{a) Financial assets (cont'd}
Derecognition

A financial asset is derecognised when the contractual right to receive cash flows from the
asset has expired. On derecognition of a financial asset in its entirety, the difference between
the carrying amount and the sum of the consideration received {and, where applicable, any
cumulative gain or loss that has been recognised in other comprehensive income) is
recognised in profit or loss,

(k) Financial Vabilities and equity

Classification as debt or equity

Dabt and equity Instruments are classified as elther financial liabllities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a
financial liability and an equity instrument,

Eguity instruments

An equity instrument Is any contract that evidences a residual interest in the assets of an

entity after deducting all of its liabilities. Equity instruments |ssued by the company are
recognised at the proceeds received, net of direct issue costs,

Initial recoqnition and measurement
Financial liabilities are recognised when, and only when, the Company becomes a party to
the contractwal provisions of the financial instrument. The Company determines the

classification of itz financlal llabllities at Initial recognition.

All financial liabilitles are recognised initially at fair value plus in the case of financial llabllities
not at FVPL, directly attributable transaction costs.

The Company’s financial liabilities at amortised cost include amounts due to related
companies and accrued expenses.

Subsequent measurement

After initial recognition, financial liabilities that are not carried at FVPL are subsequently
measured at amortised cost using the effective interest method.

Gains and losses are recognised in profit or loss when the liabilities are derecognised, and
through the amortisation process.

13
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT'D)
2.2 Financial assets and financial liabilities {cont'd)
(b} Financial abilities and equity

Derecognition

A financial liability Is derecognised when the obligation under the liability is discharged,
cancelled or expires. When an existing financial llability is replaced by ancther from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as a derecognition of the criginal
liability and the recognition of a new liability, and the difference in the respective carrying
amounts is recognised in profit or loss.

2.3 Impairment of financial assets

The Company recognises an allowance for expected credit losses ("ECLs™) for all debt instruments
not held at FVPL. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Company expects to receive, discounted
at an approximation of the criginal effective interest rate.

The expected cash flows will include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

ECLs are recognised In two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a8 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a
loss allowance is recognised for credit losses expected over the remaining life of the exposure,
irrespective of timing of the default (a lifetime ECL).

For deposit, the Company applies a simplified approach in calculating ECLs.

Therefore, the Company does not track changes in credit risk, but instead recognises a loss allowance
based on lifetime ECLs at each reporting date. The Company has established a provision matrix that
is based on its historical credit loss experience, adjusted for forward-looking factors specific to the
debtors and the economic environment which could affect debtors® ability to pay.

The Company considers a financial asset in default when contractual payments are 80 days past
due. However, In certain cases, the Company may also consider a financial asset to be in default
when internal or external Information indicates that the Company is unlikely to receive the
outstanding contractual amounts in full before taking into account any credit enhancements held by

the Company. A financial asset is written off when there is no reasonable expectation of recovering
the contractual cash flows.

2.4 Plant and equipment

All items of plant and equipment are initially recorded at cost, Such cost includes the cost of replacing
part of the plant and equipment and borrowing costs that are directly attributable to the acquisition,

construction or production of a qualifying plant and equipment. The cost of an item of plant and
eguipment is recognised as an asset if and only if, it is probable that future economic benefits
assoclated with the item will flow to the Company and the cost of the item can be measured rellably.

14
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT'D)
2.4 Plant and equipment (cont'd)

Subseguent to recognition, plant and equipment are measured at cost less accumulated depreciation
and accumulated impairment |osses, Depreciation of an asset begins when it is available for use and
is computed on a straight-line basis over the estimated useful lives of the assets as follows:

Leasehold improvements = over lease term
Furniture and fixtures - 5 years
Computer and software - 3to 5 vyears

An item of plant and equipment is derecognised upon disposal or when no future economic benefits
are aypected from its use or disposal. Any gain or loss on derecognition of the asset is Included in
the profit or loss in the year the asset is derecognised.

The carrying values of plant and equipment are reviewed for impairment when events or changes in
circumstances indicate that the carrying value may not be recoverable,

The residual value, useful life and depreciation method are reviewed at each financial year-end, and
adjusted prospectively, If appropriate.

2.5 Leases

The Company assesses at contract inception whether a contract is, or contains, a lease, That is, If
the contract conveys the right to contral the use of an identified asset for a period of time in exchange
for consideration,

Company a5 3 lessee

The Company applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets, The Company recognises lease liahilities to make lease
payments and right-of-use assets representing the right to use the underlying assets,

{a) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (|.e.,
the date the underlying asset is available for use). Right-of-use are measured at cost, less
any accumulated depreciation and impalrment losses, and adjusted for any remeasurement
of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated
on straight-line basis over the shorter of the lease term and the estimated useful lives of the
respective contracts.

If ownership of the leased asset transfers to the Company at the end of the lease term or
the cost reflects the exercise of a purchase option, depreciation is calculated using the
estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policles in
section 2.10 Impairment of non-financial assets.
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT'D)
2.5 Leases (cont'd)
{b)  Lease liabilities

At the commencement date of lease, the Company recognises lease liabilities measured at
the present value of lease payments to be made over the lease term, The lease payments
include fixed payments (including In-substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be exercised by the Company and
payments of penalties for terminating the lease, if the lease term reflects the Company
exerclsing the option to terminate. Variable lease payments that do not depend on an Index
or 8 rate are recognised as expanses in the period in which the event or condition that
triggers the payment occurs,

In calculation of the present value of lease payments, the Company uses its incremental
borrowing rate at the lease commencement date because the interest rate impliclt in the
lease (s not readily determinable. After the commencement date, the amount of lease
liabilities is increased to reflact the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is remeasured if there is a
maodification, a change in the lease term, a change in the lease payments (e.g., changes to
future payments resulting from a change in an index or rate used to determine such lease
payments) or a change in the assessment of an option to purchase the underlying asset.

For the Company’s lease liabilities, please refer to Note 9.

2.6 Revenue

Revenue s measured based on the consideration to which the Company expects to be entitled in
exchange for transferring promised goods or services to a customer, excluding amounts collected
on behalf of third parties.

Revenue is recognised when the Company satisfies a performance obligation by transferring a
promised good or service to the customer, which is when the customer obtains contral of the good
or service. A performance obligation may be satisfied at a point in time or over time. The amount of
revenue recognised is the amount allocated to the satisfied performance obligation.

Management fee
Management fee is recognised based on pre-defined rates over the subscription value or initial asset
under management ("AUM™) of all managed funds as determined between the Company and the

funds under its management on an accrual basis and when the performance obligations are
completed.

16
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT'D)
2.6 Revenue (cont'd)
Fund expense fee
Fund expense fee is recelved from the funds in respect of the establishment of the Segregated
Portfolio and the ongoing costs and expenses of service providers to the funds in respect of the
Segregated Portfolio.
Cutsourcing service fee
Outsourcing service fee is recognised when the services are performed and all criteria for acceptance
by the customer have been satisfled.
2.7 Employee benefits - defined contribution plans
The Company makes contributions to the Central Provident Fund ("CPF™) scheme in Singapore, a
defined contribution pension scheme., These contributions are recognised as an expense In the
financial period in which the related service is performed.
2.8 Share capital
Proceeds from issuance of ordinary shares are recognised as share capital in equity. Incremental
costs directly attributable to the Issuance of ordinary shares are deducted against share capital.
2.9 Taxes
(a) Current income tax
Current income tax assets and liabilities for the current and prior periods are measured at
the amount expected to be recovered from or paid to the taxation authorities. The tax rates
and tax laws used to compute the amount are those that are enacted or substantively

enacted at the end of the reporting period.

Current income taxes are recognised in profit or loss except to the extent that the tax relates
to ltems recognised directly in other comprehensive Income or directly In equity.

17
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONT'D)
2.9  Taxes (contd)
)] Deferred tax

Deferred tax is provided using the lability method on temporary differences at the end of

the reporting period between the tax bases of assets and liabllities and their carrying amount
for financial reporting purposes.

Deferred tax liabilities are recognised for all temporary differences, except:

- Where the deferred tax liability arises from the initial recognition of goodwill or of an
asset or liability in a transaction that is not a business combination and, at the time
of the transactlon, affects neither the accounting profit nor taxable profit or loss; and

- In respect of taxable temporary differences associated with investments in
subsidiaries, associates and interests in joint ventures, where the timing of the
reversal of the temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, carry forward of
unused tax credits and unused tax losses, to the axtent that it ts probable that taxable profit
will be available against which the deductible temporary differences, and the carry forward
of unused tax credits and unused tax losses can be utilised except:

- Where the deferred tax asset relating to the deductible temporary difference arises
from the Initial recognition of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit
nor taxable profit or loss; and

- In respect of deductible temporary differences associated with investments in
subsidiaries, associates and Interests In joint ventures, deferred tax assets are
recognised only to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available against which the
temporary differences can be utilised,

The carrying amount of deferred tax assets |s reviewed at the end of each reporting period
and reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred
tax assets are reassessed at the end of each reporting period and are recognised to the
extent that it has become probable that future taxable profit will allow the deferred tax asset
to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply
to the financlal year when the asset is realised or the liability is settled, based on tax rates
(and tax laws) that have been enacted or substantively enacted at the end of the reporting
period.

Deferred tax relating to Items recognised outside profit or loss Is recognised outside profit
or loss, Deferred tax items are recognised in correlation to the underlying transaction either
in other com prehensive income or directly in equity.
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT'D)

2.9  Taxes (cont'd)
)] Deferred tax {cont'd)

Deferred tax assets and deferred tax llabilities are offset, if a legally enforceable right exists
to set-off current income tax assets against current income tax liabilities and the deferred
taxes relate to the same taxable entity and the same taxation authority.

{c) Goods and Service Tax (GST)
Revenues, expenses and assets are recognised net of the amount of GST except:

- where the GST incurred on purchase of assets ar services is not recoverable from the
taxation authority, in which case the GST is recognised as part of the cost of
acquisition of the asset or as part of the expense item as applicable; and

- receivables and payables that are stated with the amount of GST include.

The net amount of GST recoverable from, or payable to, the taxation authority is included as
part of receivables or payables in the statement of financial position.

2.10 Impairment of non-financial assets

The Company reviews the carrying amounts of its non-financial assets as at each reporting date to
assess for any Indication of impalrment loss. If any such indication exists, the recoverable amount
of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it
Is not possible to estimate the recoverable amount of an Individual asset, the Company estimates
the recoverable amount of the cash-generating wunit to which the asset balongs.

The recoverable amount of an asset or cash-generating unit is the higher of its fair value less costs
to sell and its value in use, In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflacts current market assessments of the
time value of money and the risks specific to the asset,

An impairment loss for the amount by which the asset’s carrying amount exceeds the recoverable
amount is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued
amaount, in which case the impairment loss Is treated as a revaluation decrease.

Where an impairment loss subsequently reversas, the carrying amount of the asset (cash-generating
unit) is increased to the revised estimate of its recoverable amount, but so that the increased
carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (cash-generating unit) in prior years. A reversal of
an Impairment loss |5 recognised immediately in profit or loss, unless the relevant asset is carried
at a revalued amount, in which case the reversal of the impairment loss is treated as a revaluation
increase.
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT'D)
2.11 Cash and cash equivalents

Cash and cash equivalents comprise cash and bank balances, and fixed deposits (with ariginal
maturities of three months or lass) that are readily convertible to a known amount of cash and which
are subject to an insignificant risk of changes in value,

2.12 Government grants

Government grants are recognised as a receivable when there is reasonable assurance that the grant
will be received and all attached conditions will be complied with,

When the grant relates to an expense item, it Is recognised as Income on a systematic basis over
the periods that the related costs, for which It is intended to compensate, are expensed. When the
grant relates to an asset, the fair value is recognised as deferred income on the statement of financial
position and Is recognised as income in equal amounts over the expected useful life of the related
asset.

When loans or similar assistance are provided by governments or related institutions with an interest
rate below the current applicable market rate, the effect of this favourable interest is regarded as
additional governmeant grant,

3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of the Company’s financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of financial statements and
accompanying notes at the end of each reporting period. Uncertainty about these assumptions and
estimates could result in outcome that requires a material adjustment to the carrying amount of the
asset or liability affected in the future periods.

Critical judgements made in applying material accounting policies

In the process of applying the Company’s accounting policies, management has made the following
judgement apart from those involving estimations, which has the most significant effect on the
amounts recognised in the financial statements.,

[Tad] ! T i rIT}i il

The Company determines the |ease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any
periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Company has a lease contract that includes extension and termination options. The Company
applies judgement in evaluating whether it is reasonably certain whether or not to exercise the
option to renew or terminate the lease. That is, it considers all relevant factors that create an
economic incentive for it to exercise either the renewal or termination. After the commencement
date, the Company reassess the lease term If there Is a significant event or change in circumstances
that is within its control and affects its ability to exercise or not to exercise the option to review or
to terminate,
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CSOP ASSET MANAGEMENT PTE. LTD.

MOTES TO THE FINANCIAL STATEMENTS
31 December 2024

3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT'D}

Critical judgements made in applying material accounting policies {cont'd)

{cont'd)

The Company excluded the renewal period as part of the lease term for leased office premise as
management do not expect to renew the lease at this point in time. The periods covered by
termination options are included as part of the lease term only when they are reasonably certain to
be exercised.

As at 31 December 2024, potential future (undiscounted) cash outflows of approximately
521,178,892 (2023 : 5$1,178,892) have not been included in lease liabilities because it is not
reasonably certain that the leases will be extended.

Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the
end of the reporting period that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below, The
Company based its assumptions and estimates on parameters available when the financial
statements was prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising beyond the control of the
Company. Such changes are reflected in the assumptions when they occur.

{a) Estimating the incremental borrowing rate for feases

The Company cannat readily determine the Interest rate implicit in the lease, therefore, it
uses its incremental borrowing rate ("IBR") to measure [ease liabilities. The IBR is the rate
of Interest that the Company would have to pay to borrow over a simllar term, and with a
similar security, the funds necessary to obtain an asset of a similar value to the right-of-use
asset in a similar economic environment. The IBR therefore reflects what the Company
“would have to pay’, which reguires estimation when no observable rates are available or
when they need to be adjusted to reflect the terms and conditions of the lease. The
Company estimates the IBR using observable inputs (such as market interest rates) when
available and is required to make certain estimates including its credit rating.

4. REVEMUE

The Company revenue is disaggregated primarily by timing of revenue recognition and
disaggregation disclosure is shown in the following table in accordance with FRS 115 requirements.

2024 2023
=3 S5
Services rendered over time:
- Management fees 6,915,157 4,453,436
- Fund expense fee 288,289 378.811
- Outsourcing service fee® 5,454 478 3,071,875

12,667,024 7,914,122

*  The Company receives outsourcing income from CSOP Asset Management Limited and CSOP
Indices Company Limited as compensation for providing support services.
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

5. OTHER INCOME
2024 2023
55 =S
Grant income ‘4 336,088 324,800
Foreign exchange gain 42,218 -
CIT rebate cash grant 2,000 -
Other income 20,147 2,531
400,453 327,331

{a) During the financial year, government grants amounting to S$Nil (2023 : 557,200) have been
recelved from the Singapore Government for wages pald to eligible employees for the
gualifying period up to March 2024 under the Jobs Growth Incentive, The Company recognised
the entire amount received in grant income. There are no unfulfilled conditions or contingencies
attached to these grants.

MAS Introduced the Grant for Equity Market Singapore scheme to support listings in public
market and the Variable Capital Grant Scheme to co-fund Singapore-based service providers
for qualifying work performed in Singapore in relation to the incorporation of a VCC. The
Company recognised S$336,088 (2023 : 5£270,000) and S£Nil (2023 : S$47,600) in grant
income respectively.

6. EXPENSES BY NATURE
Significant operating expenses are:
2024 2023
5% =
Advertising fees 435,934 401,219
Auditor's remuneration 34,000 33,266
Commission expenses (Trailer fee rebate) 1,813,358 843,140
Employee remuneration 4,134,866 3,960,429
Depreciation of property, plant and equipment 40,292 43,622
Depreciation of right-of-use assets 369,166 369,166
Entertainment expense 22,935 41,687
Fund operating expenses 951,429 1,632,481
Insurance expenses 45,121 -
Legal and professional fees 31,500 5,156
Travelling expense 73,173 52,998
Outsourcing service fee expense 916,745 871,452
Others 485,921 584,595
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

7. TAXATION
The major components of income tax expense for the financial year ended 31 Decamber 2024 and
2023 are;
2024 2023
S 58
Tax expense attributable to profit Is made up of:
Current income tax 183,118 -

A reconcillation between tax expense and the product of accounting (loss)fprofit multiplied by the
applicable rate for the financlal year ended 31 December 2024 and 2023 were as follows:

2024 2023
=14 S5
Profitf(loss) before taxation 3,743,478 (632,640)
Tax expensef{credit) at statutory rate of 17%
(2023 : 17%) 636,391 (107,549)
Adjustments:
Income not subject to tax (4,642) (1,224)
Expenses not deductible for tax 5,600 10,700
Utilisation of previously unrecognised tax losses (368,171) -
Tax concessions (86,060 98,073
Income tax expense recognised in profit or loss 183,118 -

At the end of the reporting year, the Company has unutilised tax losses amounting to approximately
SENIl (2023 : 552,165,712) which are available for offset against future chargeable income subject
to agreement by the Comptroller of Income Tax.

As at 31 December 2024, Singapore has enacted the Multinational Enterprise (Minimum Tax) Act
2024 and published the related subsidiary legislations to implement the Global Anti-Base Erosion
(GIoBE) Model Rules (Pillar Two) relating to top-up tax under the Income Inclusion Rule (IIR) and
the Domestic Top-up Tax (DTT), both which will take effect from 1 January 2025,

The Company has applied the temporary exception from the accounting requirements for deferred
taxes arising from Pillar Two model rules. Accordingly, the Company neither recognizes nor discloses
information about deferred tax assets and liabilities related to Pillar Two.

As at 31 December 2024, the Company estimates that the financial impact arising from
implementation of Pillar Two on the Company’s financial statements is not expected to be material.
This information is estimated based on the profits and tax expense determined as part of the
preparation of the Company’s financial statements, considering only certain adjustments that would
have been required applying the legislation. Because the computation of the effective tax rate is on
a year-on-year basis and the current financial year is not within the scope of Pillar Two, the actual
impact that the Pillar Two would have had on the Company’s results upon implementation may be
significantly different.
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

PLANT AND EQUIPMENT

Computers Furniture and Leasehold
and software fixtures improvements Total
5% S5 s =¢

Cost:
At 1 January 2023 135,096 15,585 226,298 377,980
Additions 17,026 6,069 52,612 75,707
At 31 December 2023 153,122 21,655 278,910 453,687
Additions 3,516 1,700 - 5,216
At 31 December 2024 156,638 23,355 278,910 458,903
Accumulated depreciation:
At 1 January 2023 109,200 6,632 226,298 342,130
Charge for 2023 15,940 3,568 24,114 43,622
At 31 December 2023 125,140 10,200 250,412 385,752
Charge for 2024 10,309 3,677 26,306 40,292
At 31 December 2024 135 449 13,877 276,718 425,044
Carrying amount;
At 31 December 2024 21,189 9,478 2,192 32,859
At 31 December 2023 27,982 11,455 25,498 67,935

LEASES / RIGHT-OF-USE
The Company has lease contract for its office premises with lzase term of 3 years,

Set cut below are the carrying amounts of right-of-use assets recognised and the movements during
the period:

2024 2023
=14 sg
Cost:
At 1 January 584,512 953,678
Depreciation expense (369, 166) (369, 166)
At 31 December 215,346 584 512

Set out below are the carrying amounts of lzase liabilities and the movements during the period:

2024 2023
=33 S5
At 1 January 501,434 951,588
Accretion of interest 17,658 32,709
Payments (392,964) (392,963)
At 31 December 226 128 501,434
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NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

9.

LEASES (CONT'D)

Current
Non-current
At 31 December
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The maturity analysis of lease liabilities is disclosed in Note 18(d).

The following are the amounts recognised in profit or loss:

Depreciation of right-of-use assets
Interest expense on lease liabilltles
Total amount recognised in profit or loss

2024 2023
5$ =3
226,128 375,306

- 226,128
226,128 601,434

2024 2023

5% =

369,166 369,166
17,658 32,709

386,824 401,875

The Company had total cash outflows for leases of S£392,964 in 2024 (2023 : 5£392,954).

Reconciliation of liabilities arising from financing activities

The table below detalls changes in the Company’s liabilities arising from financing activities, including
both cash and non-cash changas. Liabilities arising from financing activities are those for which cash
flows were, or future cash flows will be classified in the Company’s statement of cash flows as cash

flowes from financing activities.

1 lanuary Financing cash Interest 31 December
2024 flowes BXpense 2024
55 5% 5§ ET
Lease liabilities 601 434 (392 964) 17,658 226, 128
1 January Financing cash Interest 31 December
2023 Hows BEpense 2023
55 S5 55 5%
Leasa liabilities 061,688 {392 ,963) 32,709 601,434
25
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

10.

11.

CASH ANMD CASH EQUIVALENTS

2024 2023

5% =S
Cash at bank 1,404,079 1,755,030
Fixed deposits 2,685,120 -
4,089,199 1,756,030

As at 31 December 2024, the Company also held fixed deposits with original currency of
UsD1,000,000 with interest rate of 3,88%, USDE00,000 with interest rate of 4,5% and S$500,000
with interest rate of 2.7%, all with 3 months tenor.

Cash and cash equivalents denominated in foreign currency at 31 December 2024 and 31 December
2023 are as follows:

2024 2023
5% 5%
Chinese Renminbi 244,377 212,473
Hong Kong Dollars 1,453 126
United States Dollars 2,882,419 483,225
TRADE RECEIVABLES
2024 2023
5% 5%
Management fee and fund expense fee receivables 2,119, 477 1,292 687

Included in the Company’s management fee and fund expense fee receivables were debtors with
funds under the Company’s management which were not yet due and fully performing.

Their recoverability was assessed with reference to the credit status of the debtors, and the expected
credit loss as at 31 December 2024 and 2023 is considered to be minimal,

There was no iImpairment for management fee and fund expense fee receivables as of 31 December
2024 and 2023, The Company does not hold any collateral over this balance.
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

12. AMOUNTS DUE FROM/TO RELATED COMPANIES

2024 2023
=14 5%
Amounts due from:
- Related companies 720,808 -
= Immediate holding company 4,584,684 2,715,342
5,305,492 2,716,342
Amounts due to;
- Related companies - 175,657

The amount due from related companies, amount due from immediate holding company and amount
due to related companies are trade-refated, unsecured, interest-free and repayable on demand.

Thelir recoverability was assessed with reference to the credit status of the related companies, and
the expected credit loss as at 31 December 2024 and 2023 |s considered to be minimal.

There was no impairment for amounts due from related companies as of 31 December 2024 and
2023, The Company does not hold any collateral aver this balance,

13. OTHER RECEIVABLES AND PREPAYMENTS

2024 2023
S5 S5
Refundable deposits 206,473 206,473
Other receivables 27,022 318,817
233,495 525,290
Prepayment 88,046 95,559
321,541 521,849
14, TRADE PAYABLES AND ACCRUED EXPENSES
2024 2023
=34 =44
Trade payables 2,136,614 880,491
Staff cost accruals 1,572,616 1,105,004
Others 265,481 162,556
3,974,711 2,148,051
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

15. SHARE CAPITAL

2024 2023 2024 2023
No. of shares =31 =34
Issued and fully paid:
At beginning and at the end of year 6, 500,000 3,000,000 &, 500,000 3,000,000
Issuance of aordinary shares - 3,500,000 = 3,500,000
&, 500,000 6, 500,000 &, 500,000 &, 500,000

The holder of ardinary shares is entitled to receive dividends as and when declared by the Company.
All ordinary shares carry one vote per share without restrictions. The ordinary shares have no par

value,

Mo dividend has been declared or paid by the Company during the financial year.

16. RELATED PARTY TRANSACTIONS

In addition to those related party information disclosed elsewhere in the financial statements, the
Company entered into transactions with related and affiliated companies on terms agreed between

the parties as follows:

Service charge by related companies
Outsourcing service charged tofcollected on behalf by related
companies

Key management personnel compensation

Salaries and other short-term benefits
CPF contributions

2024 2023
= S5
916,745 871,452
5,464,478 3,071,875
2024 2023
55 =5
1,043,782 524,240
20,399 14,640
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31 December 2024

17. FINANCIAL INSTRUMENTS

f{a) Classification of financial instruments
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The following table analyses the financial assets and liabilities In the statement of financial
position by the categories of financial instruments to which they are classified:

2024

Financial assets:

Cash and cash equivalents

Trade receivables

Amounts due from related companies
Other receivables excluding prepayment

Taotal financial assets

Financial liabilities:

Trade payables and accrued expenses

Lease liabilities
Total financial liabilities

2023

Financial assets:

Cash and cash equivalents

Trade receivables

Amounts due from related companies
Other receivables excluding prepayment

Total financial assets

Financial liabilities:

Amounts due to related companies

Trade payables and accrued expenses

Lease liabilities
Total financial liabilities

29

103/124

Financial
assets at
amaortised cost
s

4,089,199
2,119,477
5,305,492

233,495

11,747,663

3,974,711

226,128

4,200,839

1,756,030
1,292,687
2,716,342

525,250

5,290,349

175,657
2,148,051

601,434

2,925,142
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

17.

i18.

FINANCIAL INSTRUMENTS (CONT D)
(b} Fair value

The fair value of financial assets and financial llabilities of the Company, which include cash
and cash equivalents, amounts due from related companies, trade and other receivables
excluding prepayments, amounts due to related companies, accrued expenses and lease
liabilitles, approximate their carrying amount due to their short-term nature,

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The directors consider that the Company’s main risks are credit risk, foreign currency risk and
liguidity risk. These risks are managed through an on-going review and monitoring process as
summarised below:

{a) Credit risk

Credit risk is the risk that any customers may fail to fulfill its obligations when they fall due
and the exposure to credit risk is monitored on an ongoing basis.

The carrying amount of cash and cash equivalents, amount due from related companies,
trade and other receivables represent the Company's maximum expaosure to cradit risk.

Cash and cash equivalents are placed with reputable banks. For amount due from related
companies, trade and other receivables, the Company assessed the latest performance and
financial position of the counterparties, adjusted for the future outlook of the Industry in
which the counterparties operate in, and concluded that the ECL is Insignificant. There is no
financial asset that is past due or impaired, or would otherwise be past due or impaired.
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

18. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT D}

(b)

(<)

Foreign currency risk

The Company s exposed to movements In the foreign exchange rates other than in its
functional currency. As a result, the Company is exposed to foreign currency risk since the
value of these financial assets and liabilities denominated In other currencies will fluctuate
due to changes In forelgn exchange rates,

At the end of reporting period, the currencles that gives rise to this risk are primarily Chinese
Renminbi ("RMBE"), Hong Kong Dollars ("HKD") and United States Dollars ("USD™). The
Company does not hedge this exposure.

The following table demonstrates the sensitivity of the Company's profit or loss to a
reasonable possible change in RMB, HKD and USD exchange rate against the functional
currency of the Company, with all the ather variables held constant;

Change in Effect on
currency rate profit or loss

S

31 December 2024

RME +/- 5% (13,755)
HKD +/- 5% 73
usp +f- 5% 176,135
21 December 2023

RME +/- 5% 10,624
HKD +~ 5% &
uspo +/- 5% 24,161

Interest rate risk management
The company’s interest rate exposures arlse mainly from cash and cash equivalents,

The interest rate and terms of repayment of fixed deposits of the company are disclosed in
Note 10,

No sensitivity analysis s prepared as the company does not expect any material effect on
the company’s profit or loss arising from the effects of reasonably possible changes to
interest rates on interest bearing financial instruments at the end of the reporting period.
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CSOP ASSET MANAGEMENT PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

18. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT'D)
{d)  Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty to meet its repayment
obligations when they fall due under normal and distress circumstances. The Company’s
strategy Is to minimise its exposure to liquidity risk by monitoring the Company's liquid
capital from time-to-time, The financial liabilities of the Company comprise of amount due
to related companies and accrued expenses. Amount due to related companies and accrued
expenses have no contractual maturity but are typically settled within 30 to 60 days from
transaction dates,

All financial liabilities in the current and prior years are repayable on demand or due within
one year from the reporting date except as disclosed and are non-interest bearing.

Carrying Less than 1tos Contractual
Amount 1 year years cashflow
54 54 5% 5%
2024
Lease liabilities 226,128 229 229 - 229,229
2023
Lease liabilities 601,434 392,964 229,229 522,193

19. FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a llability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique.

The fair value of the financial assets and liabilities of the Company approximate their respective
carrying values due to their relatively short-term maturity of these financial instruments.

20. CAPITAL MANAGEMENT

The capital of the Company Is represented by the net assets attributable to the shareholder. The
primary objective of the Company's capital management is to safequard the Company's ability to
continue as a going concern so that it can continue to provide investment advisory services. The
Company’s management monitars the capital structure and makes adjustment to it as neaded. As
at 31 December 2024, there is no change in the capital structure of the Company.

The Company, being a Capital Markets Services License Holder under the Securities and Futures Act
of Singapore, has to ensure that its financial resources does not fall below the amount as stipulated

in the Securities and Futures Regulations at any point In time. The Company has complied with all
externally-imposed regulatory capital requirements throughout the financial period.
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CSOP ASSET MANAGEMENT PTE. LTD.

MOTES TO THE FINANCIAL STATEMENTS
31 December 2024

21. RECLASSIFICATIONS AND COMPARATIVE FIGURES
Certain reclassifications have been made to the prior year's financial statements to enhance
comparability with the current year's financial statements. This is in alignment with the group policy
that managed funds are not considered related parties to the company.
As a result, certain line items have been amended in the statement of financial position and
statements of cash flow, and the related notes to the financial statements. Comparative figures have
been adjusted to conform to the current year's presentation

The items were reclassified as follows:

31 December 2023

Previously After
reported reclassification
5% 5%
Statement of financial position
Trade receivables - 1,292,687
Amounts due from related companies 4,005,029 2,716,342
Statement of cash flows
Decrease In trade receivables - 1,753
Increase in amount due to related companies (1,988,848) (1,990,601}

22, AUTHORISATION OF FINANCIAL STATEMENTS

The financial statements of the Company for the financial year ended 31 December 2024 were
authorised for Issue in accordance with a resolution by the directors on 29 August 2025.
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Citicorp Trustee Singapore Limited

2025 12 11 2,500,000 307,900,000

286

Citibank, N.A., Singapore Branch

2025 12 177,428,000,000 27,645,056,680,000
1970

moomoo

2026 3,750,000,000

moomoo
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6 33 2024 12 31
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FRS 2024 12 31
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ACRA
ACRA

2023 12 31

2024 5 24

118/124



EDINETOOOO
o o o =22 k)
Ooooooooooooooooooad

FRS

119/124



EDINETOOOO
o o o =22 k)
Ooooooooooooooooooad

SSA

SSA

120/124



EDINETOOOO
o o o =22 k)
Ooooooooooooooooooad

2025 8 29

121/124



EDINETOOOO
o o o =22 k)
Ooooooooooooooooooad

INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF CSOP ASSET MANAGEMENT PTE. LTD.

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of CSOP Asset Management Pte. Ltd. (the “Company”), which comprise the
statement of financial position as at 31 December 2024, and the statement of profit or loss and comprehensive income,
statement of changes in equity and statement of cash flows for the financia year then ended, and notes to the financial
statements, including material accounting policy information, as set out on pages 6 to 33.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the provisions of the
Companies Act 1967 (the “Act”) and Financial Reporting Standards in Singapore (“FRSS’) so as to give atrue and fair
view of the financial position of the Company as at 31 December 2024 and of the financial performance, changes in
equity and cash flows of the Company for the financial year ended on that date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAS"). 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 are independent of the Company in accordance with the Accounting and Corporate Regulatory Authority
Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Codg”) together with
the ethical requirements that are relevant to our audit of the financial statements in Singapore, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ACRA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Other Matter

The financial statements of the Company for the year ended 31 December 2023 were audited by another auditor who
expressed an unmodified opinion on those financia statements on 24 May 2024.

Other information

Management is responsible for other information. The other information comprises the Directors Statement set out on
pages 1 to 2, but does not include the financia statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF CSOP ASSET MANAGEMENT PTE. LTD.

Responsibilities of management and directors for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance with
the provisions of the Act and FRSs, and for devising and maintaining a system of internal

accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from authorised
use or disposition; and transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair financial statements and to maintain accountability of assets.

In preparing the financial statements, management 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 management either intends to liquidate the Company or to cease operations, or has no redlistic
alternative but to do so.

The directors responsibilities include overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financia 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.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
SSAs 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 financia statements.

As part of an audit in accordance with SSAs, we exercise professional judgement 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 interna 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 management.
Conclude on the appropriateness of management’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.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF CSOP ASSET MANAGEMENT PTE. LTD.
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 directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficienciesin internal control that we identify during our audit.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly kept
in accordance with the provisions of the Act.

Deloitte & Touche LLP

Public Accountants and Chartered Accountants
Singapore

29 August 2025
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