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CSopP
CSop CSoP
CSOP US Dollar Select Money Market Fund
2026
4,922,925.35 7.84
4,988,116.45 7.95
4,910,102.10 7.82
9,960,564.95 15.87
9,897,434.75 15.77
4,968,131.45 7.92
8,644,228.89 13.77
1,001,101.83 1.60
13,463,819.35 21.45
62,756,425.12
100.00
10,086
2026 31 160.72
2026
(
)
RIHIAB 0 0 2026 5,000,000 99.762329| 4,894,830.49| 4,988,116.45| 7.95
08/21/26 21 U ’ U AR ’
BSFR 0 2026
0 5,000,000 99.629622| 4,887,691.70| 4,981,481.10| 7.94
09/01/26
ALINMA O 2026
0 5,000,000 99.581677| 4,892,667.10| 4,979,083.85( 7.93
09/08/26
ABUDCB ECD 0 0 2026 5,000,000 99.362629| 4,877,837.28| 4,968,131.45( 7.92
09/18/26 18 U ’ T AR ’
NCBKSE O 0 2026 5,000,000 99.195611| 4,873,281.15| 4,959,780.55( 7.90
10/13/26 10 13
KNFP 0 2026
0 5,000,000 98.753084| 4,902,254.50| 4,937,654.20( 7.87
11/27/26 1 27
SUMIBK 0 2026
0 5,000,000 98.458507| 4,877,627.10| 4,922,925.35| 7.84
11/23/26 11 23
SOCGEN 0 0 2026 5,000,000 98.202042| 4,885,754.75| 4,910,102.10f 7.82
12/23/26 12 23
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TREASURY BILL 0 2021 620,000| 98.0575 607,822.68 607,956.50| 0.97
B 01/28/27 28 ’ i T U .
TREASURY BILL 2027 4 ) ) 1
B 01/07/27 0 00,000 98.286333 392,369.33 393,145.33| 0.63
2026
2026
2026
2026 26 2026
2026 55,017 8,842 10.0032 1,608
61,800 9,932 10.0348 1,613
61,983 9,962 10.0644 1,618
62,160 9,990 10.0932 1,622
62,566 10,056 10.1249 1,627
62,757 10,086 10.1558 1,632
2026 26 2026
2026 26 2026 1.56
100x +
2026
10
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100

59

g, 0
2[!2%;‘2.-'25 2026/3/31 2026/4/30 2026/5/29 20266430 20267/
2026 26 2026 2026
2026 26 6,179,385 0 6,179,385
2026 O] O] )
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2026 30
CSOoP
2026 30
49,233,675 7,912,836
2,206 355
13,421,339 2,157,078
62,657,220 10,070,268
92,475 14,863
92,458 14,860
184,933 29,722
62,472,287 10,040,546
62,472,287 10,040,546
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2025 10 24 2026 30
CSOP
2025 10 24
2026 30
719,706 115,671
156,635 25,174
2,206 355
878,547 141,200
(4,805) (772)
(75) 12)
(100,000) (16,072)
(8,008) (1,287)
(83,463) (13,414)
(4,358) (700)
(15,762) (2,533)
(216,471) (34,791)
662,076 106,409
662,076 106,409
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CSoP

2025 10 24
2026 30

91,122,000
(29,311,789)
61,810,211

14,645,128
(4,710,991)
9,934,137

662,076

106,409

62,472,287

10,040,546
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2026 30
CSoP

2025 10 24

2026 30
662,076 106,409
(156,635) (25,174)
505,441 81,234
(49,233,675) (7,912,836)
(2,206) (355)
92,475 14,863
92,458 14,860
(48,545,507) (7,802,234)
156,635 25,174
(48,388,872) (7,777,060)
91,122,000 14,645,128
(29,311,789) (4,710,991)
61,810,211 9,934,137
13,421,339 2,157,078
13,421,339 2,157,078
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2025 10 24 2026 30
1.1
CSOP
1ASB IFRS 1ASB
FVPL
FVPL

IFRS
2025

IFRS

IFRS
IFRS
IFRS 18 !
1
2027

IFRS
IFRS 18 1AS 1AS

IFRS 18

IAS
1AS 1AS
IFRS 18 1AS
IAS 33 IAS 34
IFRS

IFRS 18 IFRS 2027
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SPPI

FVPL

IFRS

FVPL
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SPPI

FVPL

FVPL

FVPL

FVPL

FVPL

FVPL
FVPL

FVPL

FVPL
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1.7

1.8

IAS 32

12
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1.9 FVWPL

1.10 FVPL

FVPL

1.11

1.12

1.13

FVPL

90
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FVPL
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2026 30
CSoP

United States Treasury Bill 07/14/26 500,000 499,350 0.80
499,350 0.80
Abu Dhabi Commercial Bank 09/18/26 5,000,000 4,947,550 7.92
Alinma Bank 09/08/26 5,000,000 4,962,020 7.94
Alrajhi Bank 08/21/26 5,000,000 4,969,697 7.96
Banque Saudi Fransi 09/01/26 5,000,000 4,962,962 7.94
Natixis 11/27/26 5,000,000 4,921,275 7.88
Saudi National Bank 10/13/26 5,000,000 4,942,701 7.91
Societe Generale 12/23/26 5,000,000 4,890,749 7.83
Sumitomo Mitsui Banking Corporation 11/23/26 5,000,000 4,901,966 7.85
39,498,920 63.23
DBS Bank Limited 620,000 0.99
MUFG Bank, Ltd. 5,000,000 8.01
Qatar National Bank (Q.P.S.C.) 3,500,000 5.60
9,120,000 14.60
115,405 0.18
9,235,405 14.78
49,233,675 78.81

48,710,544
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CSoP
2025 10 24
2026 30

15.71
15.86

31.75
.99
.92
.80
.18

O O N O

78.81

21.19

100.00

2026 30 62,565,438 10.1249

2025 10 24
2026 30 10.1249 10.0000
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2026 31 6,500,000 1,400
6,500,000
2026 31
125.23
2018 30
2026
ETF 949,076,150
MMF 2,101,145,571
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2025 2025 12 31
22
38 59 328

23 103

2026 31
125.23
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CSoP
2025 12 31
2025 2024

10 6,352,273 795,495 4,089,199 512,090
11 2,206,217 276,285 2,119,477 265,422
12 4,888,075 612,134 5,305,492 664,407
13 21,535 2,697 321,541 40,267
13,468,100 1,686,610 11,835,709 1,482,186

13 144,759 18,128

14 3,175,090 397,617
124,183 15,551 32,859 4,115
9 1,260,100 157,802 215,346 26,968
4,704,132 589,098 248,205 31,083
18,172,232 2,275,709 12,083,914 1,513,269
15 5,971,450 747,805 3,974,711 497,753
211,144 26,442 64,800 8,115
9 471,153 59,002 226,128 28,318
381,096 47,725 183,118 22,932
7,034,843 880,973 4,448,757 557,118

9 839,428 105,122
16 6,500,000 813,995 6,500,000 813,995
3,797,961 475,619 1,135,157 142,156
10,297,961 1,289,614 7,635,157 956,151
18,172,232 2,275,709 12,083,914 1,513,269
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CSoP
2025 12 31
2025 2024
4 14,766,142 1,849,164 12,667,924 1,586,404
1,283,580 160,743
5 64,746 8,108 400,453 50,149
6,485 812 48,349 6,055
631,890 79,132
16,752,843 2,097,959 13,116,726 1,642,608
(5,089,112)  (637,309) (2,250,342)  (281,810)
(6,864,757)  (859,674) (6,153,819)  (770,643)
(575,933) (72,124) (951,429)  (119,147)
(39,803) (4,985) (17,658) (2,211)
(12,569,605)  (1,574,092) (9,373,248) (1,173,812)
6 4,183,238 523,867 3,743,478 468,796
7 (385,277) (48,248) (183,118)  (22,932)
C ) 3,797,961 475,619 3,560,360 445,864
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CsoP

2025 12 31

2024

(

2024 12 31
21

(

2025 12 31

6,500,000 813,995  (2,425,203) (303,708) 4,074,797 510,287
3,560,360 445,864 3,560,360 445,864
6,500,000 813,995 1,135,157 142,156 7,635,157 956,151
(1,135,157) (142,156) (1,135,157) (142,156)
3,797,961 475,619 3,797,961 475,619
6,500,000 813,995 3,797,961 475,619 10,297,961 1,289,614
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2025 2024
4,183,238 523,867 3,743,478 468,796
41,399 5,184 40,292 5,046
451,615 56,556 369,166 46,231
38,641 4,839 17,658 2,211
(6,485) (812)
(1,283,580)  (160,743)
(631,890) (79,132)
2,792,938 349,760 4,170,594 522,283
(86,740) (10,862) (826,790)  (103,539)
(717,740) (89,883) (2,589,150)  (324,239)
(175,657)  (21,998)
155,247 19,442 300,308 37,608
1,950,738 244,291 1,826,660 228,753
146,344 18,327 25,384 3,179
4,240,787 531,074 2,731,349 342,047
(428,943) (53,717)
241,644 30,261
4,053,488 507,618 2,731,349 342,047
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2025 2024
8 (132,723) (16,621) (5,216) (653)
(2,543,200)  (318,485)
6,485 812
1,283,580 160,743
(1,385,858)  (173,551) (5,216) (653)
(38,641) (4,839) (17,658) (2,211)
(365,915) (45,824) (375,306) (47,000)
(404,556) (50,663) (392,964) (49,211)
2,263,074 283,405 2,333,169 292,183
4,089,199 512,090 1,756,030 219,908
10 6,352,273 795,495 4,089,199 512,090
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CSoP
2025 12 31
2018146467
018960 #36-05 2025
30 039192
#18-03
MAS CMS
2001 Securities and Futures Act 2001
CSoP
2025 12 31 2026 29
1.1
1967 FRS
1.2
2025 FRS
1.3

FRS

27179
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FRS
FRS

FRS

FRS

FRS

107

109

118

118

118

FRS

118

FRS 107

11

FRS

FRS

FRS 118 2027

FRS 118

FRS

MPM

FRS 33
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2026
2026
2027
FRS
FRS
FRS
FRS 107
FRS 33
MPM
FRS FRS
FRS 118
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FRS 116 FRS 36

FVPL
FVPL
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) SPPI
ECL
ECL
ECL ECL

( )

ECL

12 ECL
ECL

60
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FVPL

FVPL
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AUM
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Central Provident Fund
CPF
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2025 2024
11,187,865 6,915,157
- 3,578,277 5.464,478
288,289
14,766,142 12,667,924

CSOP CSOP

2025 2024
@ 30,000 336,088
42,218
CIT 2,000 2,000
32,746 20,147
64,746 400,453
MAS 2025 12 31
FX
e-FX (FX)
30,000 2024

336,088
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17

2024 12 31

2024 17
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2025 2024
4,607,889 1,813,358
4,597,029 4,134,866

481,223 436,984
21,200 34,000
41,399 40,292

451,615 369,166

139,814 22,935

575,933 951,429
45,521 45,121

2,274 31,600

144,793 73,173

528,565 916,745

332,260

2025 2024

385,277 183,118

17 2024 17

2025 2024

4,183,238 3,743,478
711,150 636,391
(325,623) (4,642)

55,176 5,600

(368,171)
(55,426) (86,060)
385,277 183,118
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2022 OECD
15
2021 12
5,000
15
2024 Multinational Enterprise (Minimum Tax) Act 2024
2025 1R
DTT
2025 12 31
15
2024 153,122 21,655 278,910 453,687
3,516 1,700 5,216
2024 12 31 156,638 23,355 278,910 458,903
22,478 110,245 132,723
2025 12 31 179,116 23,355 389,155 591,626
2024 125,140 10,200 250,412 385,752
2024 10,309 3,677 26,306 40,292
2024 12 31 135,449 13,877 276,718 426,044
2025 12,916 3,565 24,918 41,399
2025 12 31 148,365 17,442 301,636 467,443
2025 12 31 30,751 5,913 87,519 124,183
2024 12 31 21,189 9,478 2,192 32,859
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2024

392,964

40/79

2024
2025 2024
215,346 584,512
1,496,369
(451,615) (369, 166)
1,260,100 215,346
2025 2024
226,128 601,434
1,450,368
38,641 17,658
(404,556) (392,964)
1,310,581 226,128
2025 2024
471,153 226,128
839,428
1,310,581 226,128
2025 2024
451,615 369,166
38,641 17,658
490,256 386,824
2025 404,556
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2025 2025
12 31
226,128 1,450,368 (404,556) 38,641 1,310,581
2024 2024
12 31
601,434 (392,964) 17,658 226,128
10
2025 2024
6,352,273 1,404,079
2,685,120
6,352,273 4,089,199
2024 12 31 3.88 1,000,000 4.5
600,000 2.7 500,000
2025 12 31
11
2025 2024

2,206,217 2,119,477
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2025 2024
3,585,360 4,584,684
1,302,715 720,808
4,888,075 5,305,492

2025 2024

144,759 206,473

21,535 27,022

166,294 233,495
88,046

166,294 321,541

2025 2024

21,535 321,541

144,759

166,294 321,541

2025 2024
3,175,090

2025 12 31
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17

1

12 31
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CSOoP

2025 2024
3,996,674 2,136,614
1,752,310 1,572,616
222,466 265,481
5,971,450 3,974,711
2025 2024 2025 2024
6,500,000 6,500,000 6,500,000 6,500,000
2025 2024
528,565 916,745
3,578,277 5,464,478
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2025 2024

913,832 1,043,782
CPF 20,399 20,399

18

2025 12 31

6,352,273
2,206,217
4,888,075
166,294
13,612,859

3,175,090
16,787,949

2025 12 31

5,971,450
1,310,581
7,282,031

2024 12 31

4,089,199
2,119,477
5,305,492
233,495
11,747,663

3,974,711
226,128
4,200,839

44179
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12 ECL

FRS 109
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2025 2024
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10,588
68
176,546

(13,755)
73
176,135
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2025
1,310,581 525,982 876,636 1,402,618
2024
226,128 229,229 229,229
20
2024 12 31
2024
2001
2025 12 31 2024 12 31
21
2025 12

1,135,157

47179
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CSOP ASSET MAMNAGEMENT PTE. LTD.

STATEMENT OF FINANCIAL POSITION
31 December 2025

HMote 2025 2024
s% S%

ASSETS
Current assets
Cash and cash equivalents 10 6,352,273 4,089,199
Trade receivables 11 2,206,217 2,119,477
Amaounts due from related companies 12 4 888,075 5,305,492
Other receivables and prepayments 13 21,535 321,541
Total current assels 13,468,100 11.835,709
Mon-current assets
Other receivables 13 144,758 -
Investment at fair value through profit or loss 14 3,175,080 -
Plant and equipmeant a 124,183 32,859
Right-of-use assets ] 1,260,700 215,346
Total non-current assets 4,704,132 248,205
Total assets 18,172,232 12,083,914
LIABILITIES AND EQUITY
Current liabilities
Trade payables and accrued expenses 15 5,971,450 397471
Goods and Services Tax payable 211,144 G4,800
Lease liabilities 9 471,153 226,128
Income tax payable 381,086 183,118
Total current liabilities 7,034,843 4,448,757
Mon-current liability
Lease liabilities g 839,428 -
Capital and reserves
Share capital 16 6,500,000 6,500,000
Accumulated profits 3,797,981 1,135,157
Total equity 10,297,961 7,835,157
Total liabilities and equity 18,172,232 12,083,914

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

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Year ended 31 December 2025

HNote 2025 2024
S 5%

Revenue
Fee income 4 14,766,142 12,667,924
Dividend income 1,283,580 -
Otherincome 5 64,746 400,453
Interest incame 6,485 48,349
Change in fairvalue on investrment at fair value

through profit or loss G31.820 -

16,752,843 13,116,726
Expenses
Advertising, promotion and selling expenses {5,089,112) {2,250,342)
Administrative expenses {6,8684,757) {6,153,819)
Fund operating expenses {575,933) {951,429)
Finance costs {39,803) {17,658)
{12,569,605) {9,373,248)

Profit before income tax 5] 4,183,238 3.743.478
Income tax 7 {385,277} {183,118}
Profit for the year, representing total

comprehensive income for the year 3,797,961 3,560,360

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

STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2025

Balance as at 1 January 2024

Profit for the year, represanting total
comprehensive income for the year

Balance as at 31 December 2024

- Dividend {Mcte 21)

Profit for the year, representing total
comprehensive income for the year

Balance as at 31 Decamber 2025

See accompanying notes to financial statements.
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Accumulated
Share {losses)/
capital profits Total
54 5% S8
6,500,000 (2,425 203) 4,074,797
3,560,360 3,560,360
6,500,000 1,135,167 7,635,157
- (1,135,157 {1.135,157)
- 3,797,961 3,797,961
6,500,000 3,797,961 10,297,961
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CSOP ASSET MAMNAGEMENT PTE. LTD.

STATEMENT OF CASH FLOWS
Year ended 31 December 2025

Note 2025 2024
S35 5%

Operating activities
Profit before income tax 4,183,238 3.743.478
Adjustments for;

Depreciation on plant and equipment 8 41,385 40,282

Depreciation on right-of-use assets 8 451,675 368166

Interest expense on lease liabilities ] 38,647 17,658

Interest income (6,485) -

Dividend income {1,283,580) -

Changes infair value on investment at fair value through

profit or loss {631,820) -

Operating cash flows before movements in working capital 2,782 938 4,170,584
Changes in working capital:

Trade receivables (B, 740) (B2G,720)

Amoumnts due from related companies {717,740) {Z.5689,150)

Amounts due 1o related companies - {175,657)

Qther receivables and prepayments 155,247 300,308

Trade payables and accrued expenses 1,950,738 1,826,660

Goods and Services Tax payable 146,344 25384
Cash generated from operations 4,240,787 2,731,349

Income tax paid {428,943) =

Incame tax refund 247,644 -
Met cash from operating activities 4,053,458 2,731,348
Investing activities

Purchases of plant and equipment 8 {132,723) {5,276}

Purchase of investrment at fair value through profit or loss {2,543,200) -

Interest received 6,485 -

Dividend received 1.283.580 =
Met cash used in investing activities {1,385,858) {5,216)
Financing activities

Interest paid on lease liabilities L {38,641) {17, 658)

Payment of principal portion of lease liabilities 9 {365,915) {375,306)
Met cash used in financing activities {404, 556) (382, 964)
Met increase incash and cash equivalents 2,263,074 2,333,169
Cagh and cash equivalents at beginning of year 4,089,199 1,756,030
Cash and cash equivalents at end of year 10 6,352,273 4,089,199

See accompanying notes to financial statements.
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NOTESTOTHE FINAMCIAL STATEMENTS
31 December 2025

1. GEMNERAL INFORMATIOM

The Company {(Registration No. 2018146462) is incorporated in Singapore with its principal place of
business and registered office at 8 Marina View, #36-05 Asia Square Tower 1, Singapore 018960, Prior to
30 une 2025, the principal place of business and registered office of the Company was 1 Temasek Avenue,
#18-03 Millenia Tower, Singapore 039192,

The principal activity of the Company is the provision of fund management senvices. The Company holds a
Capital Market Services ("CMS") licence dranted by the Monetary Authority of Singapore to carry out the
regulated activity of fund management. The Company is subject to the Securities and Futures Act 2007 and
the related regulations.

The Company is wholly owned by CS0OP Asset Management Limited, which is a imited liability company
incorporated in Hong Kong. The Company's ultimate helding company is China Scuthern Fund
Management Co, Ltd,, which is incorporated inthe People's Republic of China.

The financial statements of the Company for the financial year ended 31 December 2025 were authorised
forissue in accordance with a resclution by the directors on 29 May 2026,

11 BASISOF PREPARATION
The financial statements have been prepared on the historical cost basis, except as disclosed in the
material accounting pelicy 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 expressed in Singapore dollars (“SE"),

1.2 ADOPTION OF NEW AND REVISED STAMDARDS
On 1 January 2025, the Company adopted all the new and revised FRS proncuncements that are
rmandatorily effective from that date and are relevant 1o its operations. Their adoption has not had any
material impact an the disclosures or on the amounts reported in these financial statements,

1.3 STANDARDS ISSUED BUT NOT YET EFFECTIVE

At the date of authorisation of these financial statements, the Company has not applied the following FRS
pronouncements that have been issued but arg not yet effective:

Effactive for
annual periods
beginning on
Deascriptions or after
Amendments te FRS 102 and FRS 107: Amendments fo the 1 January 2026
Classification and Measurement of Financial Instruments
Annual Improvements to FRSs - Volume 11 1 lanuary 2026
FRS 118 Presentation and Disclosure in Financial Statements 1 lanuary 2027

10
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Management anticipates that the adoption of the new or revised FRS pronouncements in future periods
will not have a material impact on the financial statermeants in the pericd of their initial adoption except for
the following:

FRS 118 Presentation and Disclosure in Financial Statements

FRS 118 replaces FRS 1 Presentation of Financial Statements, carnying forward many of the requirements
in FRS 1 unchanged and complementing therm with new reguirements, In addition, some paragraphs from
FRS 1 have been moved to FRS 8 Accounting Policies, Changes in Accounting Estimates and Errors and
FRS 107 Financial instruments: Disclosure. Furthemore, minor amendments to FRS 7 Staterment 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 pericds beginning on or after 1 lanuary 2027,
with earlier application permitted, The amendments toc FRS ¥ and FRS 33, as well as the revised FRS 8 and
FRS 107, become effective when an entity applies FRS 118. FRS 118 requires retrospective application with
specific transition provisions.

Management anticipates that the application of the new standard will have an impact on the Company's
financial statements in future pericds, The Company i in the process of assessing the impact of the new
standard, particularly with respect to the structure of the Company’s statement of profit or loss and the
additional disclosures required for MPMs as well as the impact on how infermation is grouped in the
financial statements. It is currently impracticable to disclese any further information on the known or
reasonably estimable impact 1o the Company's linancial statements as management has yet to complete
its detailed assessment.

2. MATERIAL ACCOUNTING POLICY INFORMATION
Foreign currency transactions and translation

The financial statements of the Company are measured and presented in the currency of the primary
econamic environment inwhich 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 dates of the transactions, Monetary assets and liabilities denominated in foreign currencies are
translated at the date of exchange ruling at the end of the reporting pericd. Non-monetary items that are
rmeasured interms of histerical cost in aforeign currency are translated using the exchange rates as at the
dates of initial transactions. Exchange differences arising on the settlement of monetary items or on
translating menetary items at the end of the reporting period are recognised in profitor loss.

11
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Fair value measurement

Fairvalueisthe price thatwould be received to sell an asset or paid to transfera liability inan orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable
ar estimated using ancther valuation technique, In estimating the fair value of an asset or a liability, the

Company takes into account the characteristics of the asset or liability which market participants would take
into accountwhen pricing the asset or liability at the measurement date.

Fair value for measurement and/or disclosure purposes in these financial staterments is determined on such a
basis, except for leasing transactions that are within the scope of FRS 116 Leases, and measurements that
have some similarities to fairvalue but are not fair value, such asvalue in use in FRS 36 Impairment of Assets.

Fair value measuremeants are categorised into Level 1, 2 or 3 based on the degree to which the inputs to the fair
value measurements are observable and the significance of the inputs to the fair value measurement in its

entirety, which are described as follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;

L Level 2 inputs are inpuls, other than quoted prices included within Level 1, that are cbhservable for the
asset or liability, either directly or indirectly; and

- Level 3 inputs are unobservable inputs for the asset or liability.

Financial instruments
a) Financial assets
Initi s

Financial assets are recognised in the statement of financial pesitien when, and only when the
Company becomes a party 1o the contractual provisions of the financial ingtrument,

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through prefit or loss (“FVPL"), transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at
FVPL are expensed in profit or loss,

Subsequent measurement

The Company classifiesits financial assets based onthe Company's business model for managingthe
financial assets and the contractual cash flow characteristics of the financial assets.

12
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Financial assets {comprising cash and cash equivalents, trade and other receivables, and amounts
due from related companies) are subsequently measured at amortised cost as they are held within a
business model whose objectives is to collect the contractual cash flows which are solely payments
of principal and interest on the principal amount outstanding (*SPPI").

The effective imerest methed is a method of calculating the amortised cost of a debt instrument and
of allocating interest income overthe relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts)
excluding expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition.

Investment at fair value through profit or loss that does not meet the criteria for amortised cost or fair
value through cther comprehensive income is measured at fair value through profit or loss.

—— i :

The Company recognises a loss allowance for expected credit losses (*"ECL") on trade and other
receivables. The amount of expected credit losses is updated at each reporting date to reflect changes
in credit risk since initial recognition of the respective financial instrument.

The Company always reccgnises lifetime ECL for trade receivables. The expected credit losses on
thesefinancial assets are estimated using a provision matrix based onthe Company’s historical credit
loss experience, adjusted for factors that are specific to the dettors, general economic conditions and
an assessment of both the current as well as the forecast direction of conditions at the reporting date,
including time value of moneywhere appropriate.

For all other financial instruments, the Company recognises lifetime ECL when there has been a
gignificant increase in credit risk since initial recognition. However, if the credit risk on the financial
instrument has not increased significantly since initial recognition, the Company measures the loss
allowance for that financial instrument at an amount equal to 12-month ECL. The assessment of
whether [ifetime ECL should be recognised is based on significant increases inthe likelihood or risk of
a default occurring since initial recognition instead of on evidence of a financial asset being credit-
impaired at the reporting date or an actual default occcurring.

Definiti f def
The Company considers a financial asset in default when contractual payments are 60 days past due,
However, in certain cases, the Company may alsc consider a financial asset to be in default when

internal or external information indicates that the Coempany is unlikely to receive the cutstanding
contractual amounts in full beforetaking into account any credit enhancerments held by the Company,

13
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A financial asset is credit-impaired when one or more events that have a detrimental impact on the
estimated future cash flows of that financial asset have coccurred.

Weite=off poli

The Company writes off a financial asset when there is information indicating that the counterparty is
in severe financial difficulty and there is no realistic prospect of recovery, e.g. when the counterparty
has been placed under iguidation or has entered into bankruptey proceedings, or inthe case of trade
receivables, when the amoums are over two years past due, whichever cccurs sconer, Financial
assets written off may still be subject 1o enforcement activities under the Company’s recovery
procedures, taking intc account legal advice where appropriate. Any recoveries made are recognised
in profit or loss.

D -

Afinancial asset is derecagnised wheare the contractual right to receive cash flows from the asset has
expired. Onderecognition of a financial asset measured at amoertised cost, the difference between the
asset's carrying amount and the sum of the consideration received and receivable is recognised in
profit or loss,

b)  Financial liabilities
Initial recognition and measurement
Financial liabilities are recognised in the statement of financial position when, and only whean, the
Company becomes a party 1o the contractual provisions of the financial instrument. The Company
determines the classification of its financial labilities atinitial recognition.
All financial iabilities are recognised initially at fair value plus in the case of financial Uabilities not at
FVPL, transaction costs that are directly attriputable to the acquisition or issue of the financial
liabilities.
Subsequent measurement
After initial recognition, financial liabilities that are not carried at fair value through profit or loss are
subszequently 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,

14
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D s

A financial liability is derecegnised when the cbligation under the llability is discharged, cancelled or
has expirad, On deracognition, the difference between the carrying amounts and the consideration
paid and payable is recognised in profit orloss.

Plant and equipment

All items of plant and aquipment 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 gualifying plant and equipment. The cost of an item of plant and equipment
is recognised as an asset if and only if, it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably.

Subsequent to recognition, plant and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses. 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:

Leasehcld imgprovements = owerlease term
Furniture and fixtures - Dyears
Computer and software - 3tobhyears

Anitemm of plant and equipment is derecegnised upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss on derecagnition of the asset is included in the profit or
lp=s in the year the asset is derecognised.

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

The residual value, useful life and depreciation methed are reviewed at each financial year-end, and
adjusted prospectively, iT appropriate,

Leases

The Company assesses at contract inception whether a contract is, or containg, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
cansideration,

Az g lessee

The Company applies a single recognition and measurement approach for all leases, except forshort-term

leases and leases of low-value assets. The Company recognises lease llabilities to make lease payments
and right-of-use assets representing the right 1o use the underlying assets,
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{a) Right-of-use assets

The Company recognises a right-of-use asset at the commencement date of the lease {i.e., the
date the underlying asset is available for use), The right-of-use asset is initially measured at costs,
which compriges the initial amount of the lease liability adjusted for any lease payments made at
or before the commencemeant date, plus any initial direct costs incurred and an estimate of costs
1o dismantle and remove the underlying asset or to restore the underlying asset or the site onwhich
itis located, less any lease incentives received,

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Gompany will exercise a purchase option, In that case the right-of-use asset will
be depreciated over the useful life of the underlying asset, which is determined on the same basis
as those of property and equipment, In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The right-of-use assel is subsequently stated at cost less accumulated depreciation and
impairment losses,

{B) Lease liabilities

At the commencement date of lease, the Company recognises lease liabilities measured at the
prasent 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
lzase payments that depend on anindex ora rate, and amounts expected to be paid under residual
value guarantees, The lease payments also include the exercise price of a purchase option
reascnably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the aption 1o terminate, Variable lease
payments that do net depend on an index or a rate are recognised as expenses in the period in
which the event or condition that triggers the payment coours,

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 implicitin the lease is
not readily determinable. After the commencement date, the amounmt of lease liabilities is
increased 1o reflect the accretion of interest and reduced for the lease payments made. In
addition, the carrying amount of lease labilities is rermeasured if there is a modification, a change
inthe lease term, achange in the lease payments{a.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 1o purchase the underlying asset.

For the Company's lease llabilities, please refer to Note 9.

Short-term leases and [eases of low-value assets

The Company has elected not to recognise right-cf-use assets and lease liabilities for leases of
low-value assets and short-term leases, including IT equipment, The Company recognises the

lease payments associated with these leases as an expense on a straight-line basis over the lease
term,
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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 impairment loss. f any such indication exists, the recoverable amount of the asset is
estimated in arder 1o determineg 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 unit to which the asset belongs.

The recoverable amount of an asset or cash-generating unit is the higher of its fair value less costs 1o sell
and its valoe 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 reflects current market assessments of the time value of
rmoney and the risks specilic 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 amount, in
which case the impairment loss is treated as a revaluation decreasge,

Where animpairment loss subsequently reverses, the carrying amount of the asset (cash-generating unit)
is increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that woeuld have been determined had no impairment loss been
recognised for the asset (cash-generating unit)in prior years. A reversal of animpairment loss s 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,

Provisions

Provisions are recognised when the Company has a presemt obligation {legal or constructive) as a result of
a past event, it is prabable that the Company will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the reporting date, taking into account the risks and uncertainties surrounding the
obligation, Where a provision is measured using the cash flows estimated to setile the present cbligation,
its carrying amount is the present value of those cash flows,

When some or all of the economic benefits required to settle a provision are expected to be recovered from

a third party, a receivable is recognised as an assel if it is virtually certain that reimbursement will be
received and the amount of the receivable can be measured reliably.

Revenue is measured based on the consideration tewhich the Company expectsto be entitled in exchange
for transfarring promised goods or services to a custemer, excluding amounts collected on behall of third
parties.
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Revenue is recognised when the Company satisfies a performance obligation by transferring a promised
good ar service to the custormer, which is when the custemer obtaing contrgl of the good or service, A
performance cbligation may be satisfied at a point intime or over time. The amount of revenue recognised
is the amount allocated to the satisfied performance obligation.

Management fees

Management feeis recognised based on pre-defined rates over the subscription value arinitial asset under
management “ALUM®} 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.

Chitsourcing senice fees

Qutsourcing service fee is recognised when the services are performed and all criteria for acceptance by
the customer have been satisfied.

Fund expense fees

Fund expense fee is received 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.

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 s 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 imterest is regarded as additional
government grant.

Employee benefits

Defined contribution plans

The Company makes contributions to the Central Provident Fund (*CPF") scheme in Singapore, a defined

contribution pensicn scheme. These cantributions are recognised as an expense inthe financial period in
which the related service is performed.
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Short-term emplovee benefits

Short-term employee benefitobligations are measures on an undiscounted basis and are expensed as the
related service is provided, A lability is recognised for the amount expected to be paid under shart-term
cash bonus if the Company has a present legal or constructive obligation to pay this amount as a result of
past senvices provided by the employee, and the cbligation can be estimated reliably,

Share capital

Procesds from issuance of erdinary shares are recognised as share capital in equity. Incremental costs
directly attributable to the issuance of ordinary shares are deducted against share capital,

Income tax
Income tax expense represents the sum of the tax currently payable.

The tax currently payable is based on taxable profit for the year. Taxable prefit differs from profit as reported
in the statement of profit or loss and other comprehensive income because it excludes items of income or
expense that are taxable or deductible in other years and it further excludes items that are not taxable or
tax deductible, The Company’s liability for current tax is calculated using tax rates that have been anacted
ar substantively enacted by the end of the reporting period.

Deferred tax is recognised on the differences between the carnying amounts of assets and liabilities in the
financial staterments and the corresponding tax base used inthe computation of taxable profit, Deferred
tax is caloulated at the tax rates that are expected to apply in the peried when the lability is settled or the
asset is realised based on the tax rates {and tax laws) that have been enacted or substantively enacted by
the end of the reporting period.

A deferred tax asset is recognised to the extent that it is probable that future taxable income will be
available against which temperary differences can be utilised, Deferred tax assets are reviewed at the end
of the reporting period and are reduced 1o the extent that itis no longer probable that the ralated tax benefit
will be realised,

Current and deferred tax are recognised as an expense or income in profit or loss.
Cash and cash equivalents
Cash and cash equivalents comprise cash at bank, and fixed deposits (with ariginal maturities of three

months or less) that are readily convertible to known amount of cash and are subjected to an insignificant
risk of change in value.
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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 assumplions about the future that affect the application of the Company's accounting
policies and the reported amounts of revenues, expenses, assels and liabilities, at the end of each
reporting period. Uncertainty about these assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of the asset or liability affected inthe future pericds.

Critical judgements in applying the Company's material accounting policies

Management is of the opinion that any instances of application of judgements are not expected to have a
significant effect on the amounts reccgnisad in the financial statements.

Key sources of estimation uncertainty

Management is of the cpinion that there are no key assumptions concerning the future, and other key
sources of estimation uncertainty at the end of the reporting peried, that have a significant risk of causing
amaterial adjustment to the carrying amounts of assets and liabilities within the next financial year.

4. REVEMUE - FEE INCOME
2025 2024
S5 5%
Services rendered over time;

-  Management fees 11,187.865 6,915,157
- Outsourcing sanvice fees® 3078277 5,464,478
= Fund expense fees - 288,289
14,766,142 12,667,924

*  The Company receives outsourcing service fees from CSOP Asset Management Limited and CS0OP
Indices Company Limited as compeansation for providing support services.
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5. OTHER INCOME
2025 2024
5% 5%
Grant income 30,000 336,088
Foreign exchangs gain - 42,218
CIT rebate cash grant 2,000 2,000
Other income 32,746 20,147
64,746 A00,453

W The Company recognised grant income arising from schemes introduced by the Monatary Authority of
Singapore {(“MAS") 1o support capital market and foreign exchange initiatives, During the year ended
31 December 2025, the Company recognised $530,000 in respect of the Grant for Foreign Exchange
{FX) E-Trading Ecosystem Grant Scheme, which supports key FX liguidity providers and multi-dealar
platforms in anchoring theire-FX functions in Singapore. In 2024, the Company recognised S$336,088
in respect of the Gramt for Equity Market Singapore scheme, which supports listings in the public
market,

E. PROFIT BEFORE INCOME TAX

Profit before income tax has been arrived at after charging:

2025 2024

5% 5%
Commission expenses {trailer fee rebate) 4,607,882 1,813,358
Employees’ reamuneration {including directors’ remunaration) 4,597,029 4,134,866
Advertising fees 481,223 436,984
Audit fees paid or payable to auditors of the Company 21,200 34,000
Depreciaticn of plant and equipment 41,3859 40,252
Depreciation of right-of-use assets 451,615 369,166
Entertainment expense 139,814 22,935
Fund operating expenses 575,933 951,429
Insurance expenses 45,521 43,121
Legal and professional fees 2,274 31,600
Travelling expense 144,793 13173
Outsourcing service fee expanse 528,565 916,745
Met foreign exchange loss 332,260 -

There are no non-audit fees paid or payables to the auditors of the Company and Deloitte network firms far
the year ended 31 December 2025 and 2024.
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7 INCOME TAX
2025 2024
5% 5%
Current income tax 385,277 183.118

The income tax varied from the amount of income tax determined by applying the Singapore income tax
rate of 17% (2024: 17%) to profit before income tax as a result of the following differences:

2025 2024
5% 5%
Profit before income tax 4,183,238 3,743,478
Tax calculated at income tax rate of 17% {2024 77%) 711,150 636,391
Effects of:
Income not subject 1o tax (325,623) {4,642)
Expenses not deductible for tax 55,176 5,600
Litilisation of previcusly unrecognised tax losses - {36G8,1717)
Income tax exermption and rebate (55,426) {86, 060)
Income tax expense recognised in profit or loss 385277 183.118

In March 2022, the OECD released technical guidance onits 15% global minimum tax agreed asthe second
‘pillar’ of a project 1o address the tax challenges arising frem digitalisation of the economy, This guidance
elaborates on the application and operation of the Global Anti-Base Erosion Model Rules agreed and
released in December 2021 which lay out a co-ordinated system to ensure that Multinational Enterprises
{MNEs) with revenues above €750 million pay tax of at least 15% on the income ariging in each of the
jurisdictions in which they operate,

In 2024, Singapore has enacted the Multinaticnal Emterprise (Minimum Tax) Act 2024 and published the
related subsidiary legislations to implement the Glebal Anti-Base Erosion Medel Rules (Pillar Twe) relating
to top-up tax under the Income Inclusion Rule (IR} and Domestic Top-up Tax (OTT), both which teok effect
from 1 January 2025,

The Company has assessed the potential exposure ¢ Pillar Two top-up taxes arising from the enacted
legislation, As at 37 December 2025, 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 cartain adjustments that would have been required
applying the legislation. The Company has an effective tax rate that exceeds 15%. The Company will
continue to moniter developmemts in relation to the Pillar Two rules and assess any potential impact in
future reporting periods,
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8. PLANT AND EQUIPMENT
Computersand  Furniture and Leagsehold
softeans fixtures improvemants Total
58 5% 5% 5%
Cost:
At 7 lanuary 2024 153,122 21,6855 278,910 453,687
Additions 3516 1,700 - 5,216
A3 December 2024 156,638 23,355 278,270 458,903
Additions 22,478 - 110,245 132,723
AL 37 December 2025 179,116 23,355 388,155 591,626
Accumulated depreciation:
At 1 lanuary 2024 125,140 10,200 250,412 385,752
Charge for the year 10,309 3,677 26,306 40,292
AL 31 December 2024 135,449 13,877 276,718 426,044
Charge for the year 12,916 3,565 24,918 41,398
A3 December 2025 148,365 17,442 301,636 AG7,443
Carrying amount:
A3 December 2025 30,751 5,913 87,519 124,183
M 31 Decermnber 2024 21,189 9,478 2,192 32,859
9. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

The Company has leases relating to office space. The average lease term is 3 years (2024: 3 years).

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the

year:
2025 2024
3% 5%
Al beginning of year 215,346 584,512
Additions 1,486,369 -
Depreciation {451.615) {369,166)
At end of year 1,260,100 215,346

Set out below are the carrying amounts of lease Liabilities and the movements during the period;

2025 2024
5% 5%
At beginning of year 226,128 601,434
Additiens 1,450,368 -
Aceretion of interest 38,64 17,658
Payments (404,556) {392,964
Atend of year 1.310.581 226,128
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Analysed as;
Current
Mon-current

The following are the amounts recagnised in profit or loss:

Depreciation of right-of-use assets
Interest expense on lease liabilities
Total amount recognised in profit or loss
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2025 2024
5% 55
471,153 226,128
839,428 -
1,310,581 226,128
2025 2024
5% 5%
451,615 369,166
38,641 17,658
480,256 386,824

The Company had total cash outflows for leases of SE404,556 in 2025 (2024 ; S£392.964).

The table below details changes in the Company's liabilities arising from financing activities, including both
cash and non-cash changes. 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 flows from

financing activities.

1 lanuary Financing Interest 31 Decamber
2025 Additicns cash flows EX DEN S 2025
5% 5% 5% S S8
Lease liabilities 226,128 1,450,366 {404,556) 38,601 1,310,581
1 January Financing Interast 31 December
2024 Additicns cash flows expense 2024
5% S% S 5% 5%
Lease liabilities 601,434 - (392,964) 17.658 226,128
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10.

11.

12.

CASH AND CASH EQUIVALENTS
2025 2024
5% 5%
Cash at bank 6,352,273 1,404,079
Fixed deposits - 2,685,120
6,352,273 4,089,199

As at 31 December 2024, the Company held fixed depeosits comprising USD 1,000,000 at an interest rate
of 3.88% per annum, USD 600,000 at an interest rate of 4.5% per annum and $5500,000 at an interest rate
of 2.7% per annum. All fixed deposits had atenor of three months, As at 31 December 2025, the Company
donet hold any fixed depesits,

TRADE RECEIVABLES

2025 2024
5% 58
Fee receivables from related parties 2,206,217 2,119,477

Fee receivables from related parties comprise management fees and fund expense fees receivables,
These balances are unsecured, non-interest bearing, and are neither past due nor impaired.

AMOUNTS DUE FROM RELATED COMPAMIES

2025 2024
5% 5%
Amounts due from:
- Immediate holding company 3,585,360 4,584,684
- Related companies 1,302,715 720,808
4,888,075 5,305,492

The amounts due from immediate holding company and related companies are non-trade, unsecured,
interest-free and repayable on demand.
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13. OTHER RECEIVABLES AND PREPAYMENTS

2025 2024
5% 5%
Refundable deposits 144,759 206,473
Other receivables 21,535 27,022
186,294 233,495
Prepayments - 88,046
166,294 321,541
2025 2024
5% 5%
Analysed as:
Current 21,535 321,541
Mon-current 144,759 -
186,294 321,547
14. INVESTMENT AT FAIRVALUE THROUGH PROFIT OR LOSS
2025 2024
5% SH
Irwestment fund 3,175,020

During 2025, the Company holds investment units in an investment fund that is managed by the
Company. The fair value of the investment is determined based on the net asset value of the investment
fund as at 31 December 2025 as provided by the third-party fund administrator. The fair value measure-
ment of the investment is classified as Level 2 of the fair value hierarchy. There are no significant
unobservable input used in measuring the fair value of the investment.

15. TRADE PAYABLES AND ACCRUED EXPEMSES

2025 2024

54 55
Trade pavables 3,996,674 2,136,674
S1afl cost accruals 1,752,310 1,572,616
Others 222,466 265,481
5,971,450 3,974,711
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16.

i7.

SHARE CAPITAL
2025 2024 2025 2024
Mo, of shares 5% 5%
Issued and fully paid:
A7 January and 37 December 6,500,000 &,500,000 6,500,000 6,500,000

The holder of ordinary 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,

HOLDING COMPANY AND RELATED PARTIES

The Company is a wholly cwned subsidiary of CSOP Asset Management Limited (the “immeadiate halding
companmy”), incorporated in Hong Kong. The Company's ultimate holding company s China Southern Fund
Management Co, Lid,, incorporated in People’s Republic of China, Related companies in these financial
statements refer to members of the ultimate holding company’s group of companies.

Some of the Company's transactions and arrangements are between members of the ultimate holding
company's group of companies and the effect of these on the basis deterrmined betwean the partias are
reflected in these financial statements. The inmtercompany balances are unsecured, interest-free and
repayable on demand.

In addition te those related party information disclosed elsewhers in the financial statements, the
Company entered into transactions with related and affiliated companies on terms agreed between the
parties as follows:

2025 2024
5% 58
Service charge by related companies 528,565 216,745
Cutsourcing service charged tofcollected on behalf by related
companies 3,078,277 5,464 478
Key management personnel compensation
2025 2024
5% 83
Salaries and other short-term benefits 913,832 1,043,782
CPF contributions 20,399 20,398
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18. FINANCIAL INSTRUMENTS

{a) Classification of financial instruments

OOoooooooooooooood

The following table analyses the financial assets and financial liabilities in the statement of
financial position by the categories of financial instruments to which they are classified:

At 31 December 2025

Financial assets at amortised cost:

- Cash and cash equivalents

- Trade receivables

= Amounts due from related companies
- Other receivables

Financial assets at fair value through profit or loss:
- Irwestment at fair value through profit or loss
Total financial assets

At 31 December 2025

Financial liabilities at amortised cost:
- Trade and accrued expenses

Lease liabilities

Total financial liabilities

At 31 December 2024

Financial assets at amortised cost:

- Cash and cash equivalents

- Trade receivables

- Amounts due from related companies
- Other receivables

Total financial assets

Financial liabilities at amortised cost:
- Trade payables and accrued expenses

Lease liabilities
Total financial liabilities
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6,352,273
2,206,217
4,888,075

166,294

13,612,858

3,175,080

16,787,249

s$

5,971,450

1,310,581
7,282,037

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

233,495

11,747,663

3,974,711

226,128
4,200,839
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18.

(o) Fair values of financial instruments

Fair value of financial assets and financial labilities that are not measured at fair value on a8
recurring basis (but fair value disclosures are required)

The carrying amounts of the current financial assets and financial labilities (such as cash and
cash equivalents, trade receivables, amoums due from related companies, ather receivables,
trade payables and accrued expenses) are reasonable approximation of fair value due to their
short-term nature. The carrying amounts of deposits with maturity more than one year
approximates their fair value as the discounting effect is insignificant.

Fair value of financial assets and financial lighitities at are measured at fair valie on a recurring
hasis

The fair value of investment at fair value through profit or loss is determined based on net asset
value of the investment fund provided by the fund administrator at the end of the reporting period.
The fair value measurement of the investment is classified as Level 2 of the fair value hierarchy.
There have been no transfers between Level 1 and Level 2 of the fair value hierarchy during the
reporting period.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

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

(a) Creditrisk

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

The carrying amount of cash and cash equivalents, trade receivables, amounts due from related
companies, and other receivables represent the Company's maximum exposure to credit risk,

The Company places its cash and bank balances with external financial institutions of high credit
quality, Given that the credit ratings of these counterparties are investiment grade and these
balances are on demand, the expected credit loss for cash and cash eguivalents is not expected
1o be material.

Az atthe end of the reporting period, trade and ctherreceivables are neither pastdue norimpaired.
Management considers the probability of default to be close to zerc as the counterparties have a
strong capacity to meet their contractual obligations in the near term. As a result, no loss
allowance has been recognised based cn lifetime and 12-maonth ECL as any such impairment
would be whelly insignificant to the Company,

Amoeunts due from related companies are considered to have low credit risk because they have
strong financial capacity to meet the contractual obligation. Accordingly, the Company has

applied the practical expedient under FRS 109 10 measure the loss allowance atan amount equal
to 12-month ECL and has determined the amount to be immaterial.
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(b) Foreign currency risk

The Company is 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
foreign exchange rates.

At the end of reporting period, the currencies that gives rise 16 this risk are primarily Chinese
Renminbi (“RMB"), Hong Keng Dellars (“HKD"} and United States Dellars (*USD"), The Company
does not hedgde this exposure.

The following table demonstrates the sensitivity of the Company's profit or loss to a reasonable
possible increase/decrease in RMEB, HED and USD exchange rate against the functional currency
of the Company, with all the other variables held constant:

Changein Effect on
CcuIrency rate profit orloss
5%
31 December 2025
RME +/- 5% 10,588
HED +/- 5% 68
usD +/- 5% 176,546
31 December 2024
RME +/= 5% 13,755
HED +/- 5% 73
usD +/- 5% 176,135
(c) Interest rate risk management

The Company's interest rate exposures arise mainly from cash and cash equivalems, The interest
rate and terms of repayment of fixed deposits of the Company are disclosed in Note 10.

Mo sensitivity analysis is 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
an interest bearing financial instruments at the end of the reporting period.
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{d) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty tc meet its repayment
obligations when they fall due under normal and distress circumstances. The Company's strategy
is to minimise it exposure o liquidity risk by menitoring the Company's liquid capital fram time-
to-time. The financial liabilities of the Company comprise of trade payables and accrued expenses
and lease liabilities. They are typically settled within 30 to 60 days {2024: 30 to 60 days) from
transaction dates,

Allfinancial liabilities in 2025 and 2024 are repayable on demand cr due within 1 year from the end
of the reporting period, except for lease liabilities as disclosed below.

Carrying Less than 105 Contractual
AMount 1 yaar Yiars cashilow
53 55 55 33
2025
Lease liabilities 1,316,581 525882 876,636 1,402,618
2024
Laase liabilitias 226,128 228225 - 229,229

20. CAPITAL MANAGEMENT POLICIES AND OBJECTIVES

The capital af the Company s represented by the net assets attributable 1o the sharehelder, The primary
objective of the Company's capital management is to safeguard the Company's ability to continue as a
going concern so that itcan continue to provide fund management services. The Company's management
maonitors the capital structure and makes adjustment to it as needed. The Company’s averall strategy
remaing unchanged from 2024,

The Company is required to comply with the base capital requirements prescribed under the Securities
and Futures Act 2007 and the relevamt regulations, The Company is in compliance with all externally
impoesead capital requirements for the financial yvears ended 31 Decernber 2025 and 2024,

21. DIVIDEND
On & December 2025, the Company declared adividend distribution of all accumulated profits as reflected
inthe audited financial staternents of the Company for the year amounting to 581,135,757 to its immediate

holding campany,

The dividend was settled by offsetting against the amounts due from the immediate holding company.
Accordingly, there was no cash outflow arising from this transaction,
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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 financia statements of CSOP Asset Management Pte. Ltd. (the “Company”), which comprise the
statement of financial position as at 31 December 2025, and the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including material accounting policy information, as set out on pages 6 to 31.

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 2025 and of the financial performance, changes in
equity and cash flows of the Company for the 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 Code’), as
applicable to audits of financial statements of public interest entities, together with the ethical requirements that are
relevant to audits of the financial statements of public interest entities in Singapore. We have aso 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 a basis for our opinion.

Information Other than the Financia Statements and Auditor's Report Thereon

Management is responsible for the other information. The other information comprises the Directors Statement set out
on pages 1 to 2, 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. 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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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 the FRSs, and for devising and maintaining a system of internal accounting controls
sufficient to provide a reasonabl e assurance that assets are safeguarded against loss from unauthorised 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 realistic
alternative but to do so.

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

Auditor’'s Responsihilities 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 abasis 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.

(b) 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.

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.
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Auditor's Responsibilities for the Audit of the Financia Statements (cont’ d)

(d) 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 disclosuresin 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.

(e) Evauate 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.

The engagement partner on the audit resulting in this independent auditor’'s report is Tew Kok Seng.

Public Accountants and
Chartered Accountants
Singapore

29 May 2026

79/79



	表紙
	本文
	１ファンドの運用状況
	（１）投資状況
	（２）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移


	２販売及び買戻しの実績
	３ファンドの経理状況
	（１）資産及び負債の状況
	（２）投資有価証券明細表等

	４管理会社の概況
	（１）資本金の額
	（２）事業の内容及び営業の状況
	（３）その他

	５管理会社の経理の概況
	（１）資産及び負債の状況
	（２）損益の状況

	監査報告書

