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GRT CAPITAL MANAGEMENT LIMITED
(Al amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER zoz25

Notes 2025 2024
ASSETS
Non-current assets
Property, plant and equipment 11 - -
Current assets
Deposits and prepayments - 42,605
Other receivables 18 1,271,906 *
Accounts receivable 18 25 480 170,000
Amount due from the director 18 - 1
Cash and cash equivalents 13 3,396,501 188,893
4,693.977 401,589
Total assets 4,693,977 401,589
EQUITY
Share capital 15 20,520,986 18,229,036
Accumulated losses (16.439,820) (17.853,307)
Total equity 4,481,166 476,589
LIABILITIES
Current liabilities
Aceruals 14 212,811 25,000
212,81 25,000
Total equity and liabilities 4,693,977 401,589

The financial stafgfents on pages 7 to 27 were approved by the director on 28 April 2026 and were signed
by:

Director
LAM Ping Sum

The accompanying notes are an integral part of these financial statements,
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GRT CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER zoz25

Notes
Ravenue &
Other income i
Operating expenses 7
Operating profit
Finance cost
Profit before taxation
Income tax expense 8

Profit and total comprehensive income for
the year
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OOoooooooooooooooooood

2025 2024
8,860,282 2,012,665
357,005 341,684
9,217,287 2,354,349
(7,803,710) (2,328,547)
1403.,577 25,802

s (2,005)

113,577 23,707
1,413,577 23,707

The accompanying notes are an integral part of these financial statements.
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GET CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

Share Accumulated

Note capital losses Total
Balanee at 1 January 2024 18,229,086 (17,877.104) a5z B82
Profit and total comprehensive
income for the yvear - 23,707 23,707
Balance at 31 December 2o2g 18,220,086 {17,853,397) 476,584
Balance at 1 January 2025 18,220,086 {17,853,397) 376,580
Issue of ordinary shares 15 2,691,000 - 2,601,000
Profit and total comprehensive
income for the year - 1,413,577 1,413,577
Balance at 31 December 2025 20,920,086 (16.430.820) 4,481,166

‘The accompanying notes are an integral part of these financial statements.
- g -
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GRT CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER zo25

MNotes 2025 2024

Cash flows from operating activities
Profit before taxation 1,413,577 23,707
Adjustment for:
Decrease in amount due from the director 1 -
Decrease/(increase) in deposits and prepayments 42,605 {2,605)
Decrease/(increase) in accounts receivable 144,520 {170,000)
Increase in other receivables (1,271,906) =
Increase in accruals 187,811 8,500
Met cash gencrated from/(used in) operating

activities 516,608 (140,488)
Cazh flows firom financing activities
Proceeds from issuance of ordinary shares 15 2,591,000 -
Net cash generated from financing activities 2,501,000 -
Net increase/(decrease) in eash and cash

equivalents 3,207,608 (140,488)
Cash and cash equivalents at the beginning of the year 188,893 320,351
Cash and eash equivalents at the end of the

year 13 3,306,501 168,803

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

_ln_
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GRT CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

MNOTES 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 activities of the Company are investment management for funds and the provision of
advisory services on securities. The Company holds Type 4 and Type ¢ licenses under the Securities
and Futures Ordinance.

Effective from 13 August 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 was a whally-
owned subsidiary of G Think Group Limited, a company incorporated in Hong Kong.

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

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

Basis of preparation

The financial statements of the Company have been prepared in accordance with HEFRS
Accounting Standards ("HEFRS") as issued by the Hong Kong Institute of Certified Public
Accountants ("HEICPA") and requirements of the Hong Kong Companies Ordinance Cap. 622, The
financial statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with HKFRS 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 involving 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 diselosures

Srandards and amendments to existing standords effective 1 January 2005

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

New standards, amendments and interpretations effective after 1 January 2025 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 2025 and have not been early adopted in preparing these financial

Emwu. None of these are expected to have a material effect on the financials statements of the
Trpany.
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GET CAPITAL MANAGEMENT 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

(i) Functionel and presentation currency

Ttems 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
finaneial statements are presented in Hong Kong dollars, which is the Company's functional and
presentation currency,

(i}  Transactions and balances

Foreign currency transactions are translated into the functional eurrency 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 eurrencies are recognised in the statement of
comprehensive income.

2.3 Property, plant and cquipment

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 ave included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, cnly 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 financial year in which they are incurred.

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

Office equipment 5 years
Computer 5 years
Leasehold improvement G years

The assets” residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each 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 carrying amount
and are recognised within operating expenses in the statement of comprehensive income,

-12*
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GRT CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
Summary of material aceounting policies (Continued)
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 these 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
recegnised 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 earrying 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 credited to the statement of comprehensive income in
the year in which it arises.

Financial assets at amortised cost
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.

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.

.-.'IS.-.
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GET CAPITAL MANAGEMENT LIMITED
{All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
2 Summary of material aceounting policies (Continued)
2.5 Financial assets at amortised cost (Continued)
2,5.3 Measurement

Finanecial assets measured at amortised cost are held for collection of contractual cash flows where
those cash flows represent solely payments of prineipal and interest are measured at amortised cost.
Interest incame from these financial assets is included in finance income using the effective interest
rate method. Any gain or loss arising on derecognition 15 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 HEFRS o to measure the
expected credit losses, which uses a three-stage model to caleulate the loss allowances. According
to the changes of credit risk of financial instruments since the initial recognition, the Company
caleulates the expected credit losses by three stages:

Stage 1: A financial instrament of which the eredit risk has not significantly increased sinee 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 eredit risk sinee 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.

Significant increase in eredit 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 eriteria, e.g. payment being past due by more than 30
days, the weight of which will depend on the counterparty.

Credit-impaired financial assets comprise those assets that have experienced an chserved credit
event 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,

-.1¢.-.
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GRT CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
Summary of material accounting policies (Continued)
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 recejvables 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 eredit 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 requived. If the credit risk increases to the point that it is considered
to be eredit impaired, interest income will be caleulated based on the gross carrying amount
adjusted for the loss allowance.

Cash and cash equivalents

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

Share capital
Ordinary shares are classified as equity.
Payables

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

Current and deferred income tax

The tax expense for the peried 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 aleo recognised in other comprehensive income or divectly
in equity, respectively.

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 applicable tax regulation is subject to interpretation. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax

Deferred income tax is recognised, nsing 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 lizbilities are not recognised if they arise from the initial recognition of
goodwill and the deferred income tax iz 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 besn 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 Hability {5 settled.

-15-
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GRT CAPITAL MANAGEMENT LIMITED
(all amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
z 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 lizbilities are offset when there iz 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,

211 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 arc a number of similar cbligations, 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 likelihood 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 perfod. The discount rate used
to determine the present value is a pre-tax rate that reflects carrent 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 measered 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 advisery services on securities is recognised when the
services are rendered.

Asset management income is recognised when the services are rendered,
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(a)

(b)

2.14

GRT CAPITAL MANAGEMENT LIMITED
{All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Summary of material accounting policies (Continued)
Employee benefits

Short-term obligations

Liabilities for wages and salaries, including nen-meonetary benefits and acenmulating sick legve 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 employess’ 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 employes benefit obligations in the statement of
financial position.

Retirement benefit costs

The Company maintains a defined contribution plan in Hong Kong. A defined contribution plan is
& pension plan under which the Company pays fixed contributions into a separate entity, The
Company has no legal or constructive obligations to pay ferther contributions if the plan does not
hold sofficient 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 pald. 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.

Leases

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the
leazed asset iz 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 has 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 (ineluding 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 lesses would have to pay to
borrow the funds necessary to obtain an asset of similar value to the rfght-of-use asset in a similar
economic environment with similar terms, security and eonditions.

.-1'?‘.-.
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GRT CAPITAL MANAGEMENT LIMITED
{All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
2 Summary of material accounting policies (Continued)
2.14 Leases (Continued)

To determine the incremental borrowing rate, the Company:

. where possible, uses recent third-party financing received by the individval lesses 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 adjosted for credit risk for
leases held, which does not have recent third party financing, and

. makes adjustments specific to the lease, &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 50 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 payments 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 & 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
te 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.

3 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 liguidity 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 retwrn and minimise potential adverse effect on the
Company's financial performance.

=18 =
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GET CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
3 Financial risk management {Continued)
(a) 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 curreney.
As at 31 Decemnber 2025 and 2024, the Company held assets and liabilities which were
mainly denominated in Hong Kong Deollars, the funetional currency, the Company had no
significant exposure to currency risk. The Company cwrrently does not have any foreign
currency hedging policy.

(i)  Pricerisk

Price risk is the risk that the valoe 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 2025 and 2024, the Company has no exposure to price risk as it does
not hold any investment securities.

(i)  Interest rate risk

As at 31 December 2025, the Company has no significant interest-bearing assets and
liabilities, except for bank balance of HK$23,396,501. The Company is therefore exposed to
interest rate risk.

At 31 December 2025, if interest rates had been 50 basis points higher or lower with all
other variables held constant, profit before taxation for the pericd and equity would have
been approximately HE£16,082 higher or lower respectively, as a result of the effect of
higher or lower interest income on bank deposits.

As at 31 December 2024, 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.

(b) 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,

at defanlt 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 cspacity to meet their contractual
obligations in the near term.

The Company is exposed to credit risk from its deposits, other receivables, accounts receivable,
amount due from the director and bank balances. 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 (zozq: A) issued by Moody's as at 31 December 2025.

-1g-
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GRT CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

MNOTES TO THE FINANCIAL STATEMENTS
3 Financial risk management (Continued)
by Credit risk (Continued)

Deposits are due to be settled within one year and the credit risks derived from them 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 contractuzl 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.

The credit risk on other receivables, accounts receivable and amount due from the director are
limited because the credit quality 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 is low due to the sound collection history.

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

{c} Liquidity risk

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

Te 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 cffects of fluctuations in cash flows.

The following table details the Company’s remaining contractual maturity for its non-derivative
financial liabitities. 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 tyearto 5  undiscounted Carrying
demand YEATS cash flows amount

As at 31 December 2025
Apcruals . 213 811 - 212,811 212,811
212,811 - 212,811 212,811

As at 31 December 2024
Aceruals 25,000 - 25,000 25,000
25,000 T 25,000 25,000

-.20-
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NOTES TO THE FINANCIAL STATEMENTS
Capital risk management
The Company's objectives when managing capital are:

(a) To comply with the eapital requirements under Securities and Futures (Financial Resources)
Rules (Cap. smIN);

{b) To safeguard the Company's ability to continue as a going concern so that it can continue to
provide returns for the shareholder and benefits for other stakeholders;

{c) To support the Company’s stability and growth; and

{d) To maintain the capital base to support the development of its business,

In order to maintain or adjust the capital structure, the Company may request capital contributions
from and return capital to its shareholder, issue new shares or sell assets to reduce Habilities,

The Company is subject to a minimum regulatory capital reguirement from the Securities and
Futures Commission of HKS100,000. The Company is also required to maintain adequate financial
resources to support its business. The Securities and Fotures (Financial Resources) Rules require a
licensed corporation to maintain a level of required liquid capital which is the minimum regulatory
capital requirement or 5% of the aggregate of its adjusted liabilities. The Company monitors its bank
balances and account receivables to ensure that an appropriate level of excess liguid capital is
maintained at all imes.

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.

Tayation

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.

-0 =
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GRT CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Revenue and other income

2025 2024
Revenue/Turnover:
Asset management fee income {note i) 25,480 2
Advisory fee income 5,834,802 2,012,665
8,860,282 2,012,665
Other income (note ii) 357.005 341,684
Note:

(1] The Company earns asset management fee from a fund under its management. These fees
are charged based on agreed contractual terms and caleulated as a percentage of the fund's
net asset value,

(ii) During the year ended 31 December 2025, other income primarily comprised the
reimbursement of preliminary setup costs incurred in prior vears on behalf of a managed
fund, following its launch in the year. The income is recognised as other income in the
statement of comprehensive income,

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 an open-ended fund company. The income is recognised
as other income on the statement of comprehensive income.

= D -
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GRT CAPITAL MANAGEMENT LIMITED
(Al amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Operating expenses
2025 2024
Aunditor's remuneration 460,000 23,500
Depreciation of right-of-use assets - 93,907
Rent 1,369,710 -
Reverse of waiver of amount due to the director - 460,000
Legal and professional fee 212,010 111,565
Bank charges 3,085 2,815
Commission paid 22,453 16,255
Employee benefit expenses (note g) 4,642,578 983,500
Consultancy fee 402,667 248,000
Other expenses 601,257 18,751
Direct cost — fund expenses - 860,854
7.803,710 2,328,547

Income tax exXpense
The amount of taxation charged to the statement of comprehensive income represents:

2025 2024

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:

2095 2024
Profit before taxation 1,413,577 23,707
Tax caleulated at a Hong Kong profits tax rate of 16.5%

(z024: 16.5%) 233,240 3,912
Unrecognised temporary differences (132) (136)
Non-deductible expenses - 75,900
Utilisation of tax losses brought forward (233,108) (79,676)
Income tax expense - -

As at 31 December 2025, 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 (2o24: Nil).

-23-
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GRT CAPITAL MANAGEMENT LIMITED
(Al amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Employee benefit expense
2025 2024
Salaries 4,560,723 370,000
Contributions to defined contribution plan 75,855 13,500
4,642,578 383500
Director's remuneration

The following disclosures are made pursvant to section 383(i)a) to () of the Companies Ordinance
(Cap. 622) and Parts 2 to.4 of the Companies ( Disclosure of Information about Benefits of Directors)
Regulation (Cap. 622G):

2025 2024
Salarics 780,000 470,000
Other emoluments 12,813 6,456
MPF contributions 18,000 13,500

810,913 380,056

During the year ended 31 December 2025, no retirement benefits, payments or benefits in respect
of termination of director's services (equivalent to the management compensation) were paid or
made, directly or indirectly, to the director; nor are a payable (2024: Nil). Mo consideration was
provided to or receivable by third parties for making available director's services (2024: Nil). There
are no loans, quasi-loans or other dealings in favour of the director. controlled badies corporate and
connected entities (2o24: Nil).

Mo director of the Company had a material interest, directly or indirectly, in any significant
transactions, arrangements, or contracts in relation to the Company's business to which the
Company was or is a party, either subsisting at the end of the year or at any time during the vears
ended 31 December 2025 and 31 December 2024.

Property and equipment
Oifice Leasehold
Equipment Computer Improvement Total

At 1 January 2024, 31

December 2024 and

21 December 2025
Cost r 9,649 24,300 18,000 51,949
Accomulated depreciation (9,644} (24,300) (18,000) (51,949)
Net book amount - . - 5

.-24-.
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GRT CAPITAL MANAGEMENT LIMITED
{All amounts in Hong Kong dollacs unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
Commitments under operating lease

OOoooooooooooooooooood

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

nen-cancellable operating lease, which are pavable as follows:

2024
24,717

2025
Mo later than one year 118,606
Cash and cash equivalents

2025
Cash at bank 1,906,501
Accruals

188,803

The carrving amount of aceruals in the statement of financial position approximates its fair valoe

as at 31 December 2025 and 2024 and is denominated in Hong Kong dollars.

Share capital
Number of
shares
Ordinary share, issued and fully paid:
At 1 January 2024, 31 December 2024 and
1 January 2025 18,220,086
Issuance of ordinary shares 2,691,000
At 31 December 2025 20,020,086

46/61
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GET CAPITAL MANAGEMENT LIMITED
{All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Dividend

There is no dividend for ordinary shareholder of the Company recognised as distribution during the

year (2024: Nil).

Finaneial instruments by category

The Company's financial instruments include the following:

2025 2024
Finaneial assets at amortised cost
Deposits - 26,217
Other receivables 1,271,606 -
Accounts receivable 25,480 170,000
Amount due from the divector ” 1
Cash and cash equivalents 3,396,501 188,843
4,693,977 38511
Financial liabilities at amortised cost
Accrpals 212,811 25,000
212,811 25,000

=5 -
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GRT CAPITAL MANAGEMENT LIMITED
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Related party transactions and balanees

Parties are considered to be relatéd if one party has the ability, directly or indirectly, to control the
other party or exercise significant influence over the other party in making finaneial and operating
decisions. Parties are also considered to be related if they are subject to common contral,

Saved as disclosed elsewhere in the financial statements, during the years ended 31 December 2025

and 2024, the Company undertook the following transactions with related parties in the normal
course of its business:

Mote 2025 2024
Asset management fee income from a managed
fund (i 25,480 -
Other income — fund expenses reimbursed from a
managed fund (ii) 357,005 -
Operating expense — commission paid to the
director (iid} 12,013 6,456
Cutstanding balances with related partics: (iv)
Accounts receivable:
Management fees due from a managed fund 25,480 -
Other receivables: -
From managed funds — expenses paid en their
h'Ehﬂr lnlgﬂhﬁﬂﬁ x
From the immediate helding company —
expenses paid on its behalf 25 660 “
From the director - 1
Mote:

(i} The asset management fes income was charged pursuant to the terms in the agresment
signed between the Company and a managed fund to provide investment management
services (Mote 6).

(if) The fund expenses were reimbursed from a managed fund pursuant to the governing
document of the managed fund, and were recognised as other income (Note 6],

(iif)  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 (Note 7).

{iv)  Balance with the related parties 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 28 April 2026,
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()

2025 20,920,986 398

2025 31 UFJ
19.02
()
2025
317-319
GRT
20,920,986 100
GRT Holding Limited
1104A 11

()

2026 20,920,986 426

2026 29 UFJ
20.34
()
2026
GRT
20 20,920,986 100
GRT Holding Limited 16 1604
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AGAM OFC U.S. AGAM OFC U.S. Land Fund
2024
AGAM OFC
2026
GRT OFC GRT Real Estate Fund 2026 15 AGAM OFC U.S. Land Fund
2024

GRT OFC
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GRT OFC GRT Real
Estate Fund

2026

)

GRT OFC
GRT Real

Estate Fund 4,820 482,000 100.00 | 485,245.63 | 100.67 100.38

GRT OFC GRT Real Estate Fund 2026 5
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GRT OFC GRT Real
Estate Fund

U.S. Land Fund Cayco 1
1 97.6

2026 GRT OFC GRT Real Estate Fund SPV

GRT OFC GRT Real Estate
Fund
Mi Place 55.1
Palmera at Wellen Park 44 .9
(2026 )
610,371.91 97,287
126,968.58 20,238
483,403.33 77,050
- 346,540.96 55,235
- 136,862.37 21,814
- 3,556.5635
- 1,381.3543
- 97.44 15,531
- 99.08 15,792
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GRT

GRT

2025 12 31

HKICPA HKFRS
2025 12 31

HKSAs HKICPA
820

HKICPA
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HKICPA HKFRS

405

HKSAs

HKSAs
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PO7047

2026 28

Independent Auditor®s Report

To the member of GRT Capital Management Limited

(incorporated in Hong Kong with limited liability)

Report on the Audit of the Financial Statements

Opinion

What we have audited

The

financial statements of GRT Capital Management Limited (the ““Company””),

which are set out on pages 7 to 27, comprise:

the
the
the
the
the

statement of financial position as at 31 December 2025;

statement of comprehensive income for the year then ended;

statement of changes in equity for the year then ended;

statement of cash flows for the year then ended; and

notes to the financial statements, comprising material accounting policy

information and other explanatory information.

Our opinion
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In our opinion, the financial statements give a true and fair view of the
financial position of the Company as at 31 December 2025, and of its financial
performance and its cash flows for the year then ended in accordance with HKFRS
Accounting Standards as issued by the Hong Kong Institute of Certified Public
Accountants (““HKICPA””) and have been properly prepared in compliance with the
Hong Kong Companies Ordinance.

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing
(““HKSAs””) and with reference to Practice Note 820 (Revised), ““The Audit of
Licensed Corporations and Associated Entities of Intermediaries”” as issued by the
HKICPA. 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 HKICPA®"s Code of Ethics
for Professional Accountants (the ““Code””), and we have fulfilled our other
ethical responsibilities in accordance with the Code.

Other Information

The director is responsible for the other information. The other information
comprises the information included in report of the director, but does not include
the financial 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.
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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.

Responsibilities of the 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 HKFRS Accounting Standards as issued
by the HKICPA and the Hong Kong Companies Ordinance, 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.

In addition, the director is required to ensure that the financial statements are
In accordance with the records kept under the Hong Kong Securities and Futures
(Keeping of Records) Rules and satisfy the requirements of the Hong Kong
Securities and Futures (Accounts and Audit) Rules.

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 Section 405 of the Hong Kong
Companies Ordinance, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.
Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements. In addition, we are required to obtain reasonable assurance
about whether the financial statements are in accordance with the records kept
under the Hong Kong Securities and Futures (Keeping of Records) Rules and satisfy
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the requirements of the Hong Kong Securities and Futures (Accounts and Audit)
Rules.

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

- ldentify 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.
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Report on matters under the Hong Kong Securities and Futures (Keeping of Records)
Rules and Hong Kong Securities and Futures (Accounts and Audit) Rules of the Hong
Kong Securities and Futures Ordinance

In our opinion, the financial statements are in accordance with the records kept
under the Hong Kong Securities and Futures (Keeping of Records) Rules and satisfy
the requirements of the Hong Kong Securities and Futures (Accounts and Audit)
Rules.

The engagement partner on the audit resulting in this independent auditor®s report
IS Mok, Shun Wah (practising certificate number: P07047)

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 28 April 2026

()

61/61



	表紙
	本文
	１有価証券届出書の訂正届出書の提出理由
	２訂正の内容
	監査報告書

