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Independent Auditor’s Report

To the Director of GRT Capital Management Limited

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

Opinion
What we have audited

The financial statements of GRT Capital Management Limited (the “Company”), which are set out on pages
3 to 22, comprise:
» the statement of financial position as at 31 December 2024;
the statement of comprehensive income for the year then ended;
the statement of changes in equity for the year then ended;
the statement of cash flows for the year then ended; and
the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Our opinion

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). 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 appropriaté to provide a basis for our
opinion.

Independence

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

Responsibilities of Director for the Financial Statements

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

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

To the Director of GRT Capital Management Limited (Continued)

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

We communicate with the director regarding, among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

%lbaoicew

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 29 August 2025
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Independent Auditor’s Report

To the Director of GRT Capital Management Limited

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

Opinion
What we have audited

The financial statements of GRT Capital Management Limited (the “Company”), which are set out on pages
3 to 22, comprise: '
¢ the statement of financial position as at 31 December 2023;
the statement of comprehensive income for the year then ended;
the statement of changes in equity for the year then ended;
the statement of cash flows for the year then ended; and
the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

QOur opinion

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

Basis for Opinion

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

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

Independence

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

Responsibilities of Director for the Financial Statements

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

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

To the Director of GRT Capital Management Limited (Continued)

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

e 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.

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

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

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

Other matter

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

?A )
P icewa(er ouseCoopers

Certified Public Accountants

Hong Kong, 29 August 2025

_74_



(1) EEERK

GRT ¥+ ERIL-IRxIAVER-UYSTYFR
(HEFR : TNNUE YT < Ta—r Ve TEy b e wRXTVAVL (Avray) VIFvF)

BB REETEE
202442124 31 B EHAE
*E 20244F 20234
Tk Ry T Fk L T
' B
FEIRENE E
& &GP 10 — — — —
il FAMEE RE 11 — — 22, 376 426
— — 22,376 426
TRENERE
FHRLA R X UL 4 42, 695 812 40, 619 773
i 170, 000 3,233 — —
Uit 0> B O ARUL 4> 17(ii) 1 0 1 0
Bl L OB RSEY 12 188, 893 3,593 329, 381 6, 265
401, 589 7,638 370, 001 7,037
BEAR 401, 589 7,638 392, 377 7,463
& XK
AR 14 18, 229, 986 346, 734 18, 229, 986 346, 734
R (17, 853, 397) (339, 572) (17,877, 104) (340, 023)
BAER 376, 589 7,163 352, 882 6, 712
a8 &
mEVALE
RiLE A 13 25, 000 476 16, 500 314
U —2AfE 11 — — 22, 995 437
25, 000 476 39, 495 751
BABIUCAESH 401, 589 7,638 392, 377 7,463

AMBERIL, 20250F 8 H29RIC, TRROBMRIZE > TERSh, BAHSINE LT,

E 4)

Wi
Fh, By RN

I OTEGH IR ZFH E A5 T B

_75_



(2) BEHEE

GRTE*rEZIIL - IRIOAV - YSTYUFR

(IB&FR : TR EUYT - Fa—rR_ N -TEo - wRXPRAVF (ray) JIFv F)

BIEFREESE
20244E12 A 31 HIZH T L7-EEE

3 20244E 20234F

FHE L TM FHE R TM
5 EE 6 2,012, 665 38, 281 1,081, 137 20, 563
Z DMILE 6 341, 684 6, 499 — —

2, 354, 349 44,780 1,081, 137 20, 563
o 7 (2, 328, 547) (44, 289) (894, 808) (17, 019)
BT 2% 25, 802 491 186, 329 3, 544
M EsE M 11 (2, 095) (40) (3,512) (67)
B IETFILE 23, 707 451 182, 817 3, 477
EANBLE H 8 — — — —
W BRI B L OVAER| 25 83 23, 707 451 182, 817 3, 477

I OTEGH IR ZFH E A5 T B

_76_



GRTEYEZIL - TRITAD b -
(B&FR : TRUF YT « Fa—sL Ty b« wRPRAV b (Bray) VITy )

JETwER

MEIEASLHHEE
2024412 31 BT T LT-EEE

20234£1 A 1 BEAE

YEER R LOAEFREE

2023512 H 31 R #HE

202441 A 1 BB

MR SERIGEES E OVRRIE AR

202441231 R ERE

BARG MR G
i T Fk KL T R I THM
18, 229, 986 346, 734 (18, 059, 921) (343, 500) 170, 065 3,235
- — 182, 817 3,477 182, 817 3,477
18, 229, 986 346, 734 (17, 877, 104) (340, 023) 352, 882 6,712
18, 229, 986 346, 734 (17, 877, 104) (340,023) 352,882 6,712
— — 23,707 451 23,707 451
18, 229, 986 346, 734 (17, 853, 397) (339,572) 376,589 7,163

IR DUEILARS B AN L T AR T B,

_77_



GRTEYEZIL - TRITAD b -
(B&FR : TRUF YT « Fa—sL Ty b« wRPRAV b (Bray) VITy )

BERMICLIXryy a2 - Tr—
BL5 [RIFIZE

-

WM N2 — 5 A ME R P

M H

Y — A ATI

I3 \ 53 % A D i

TEIITEAF X ORIHA S O

FEHA DN

KA FH o

BEEHWERINE) /DD
BLNhEKREE

HBEBIC LS5 vy in - Ta—
Y — 2 D TEAERSY
U — B O EESY

MEBAREICE A Sh 7 EWNEE

ReB L UHEFRSEHDIEKRD
WD) /AR

W BE OB A K US4 RS

HRBFEDOH &R LUBE&REY

I OTEGHIARY ZFHE A5 T B

JETYER

Fryya- JO—EHEE
202441231 BT T LI-EEE

3 20244F 20234F
Fk Rv TH FHE RV TH

23,707 451 182, 817 3,477

93,907 1, 786 89, 507 1, 702

2, 095 40 3,512 67

(448) (9) — -

119, 261 2,268 275, 836 5, 246

— — 345, 305 6, 568
(2,076) (39) (619) (12)

(170, 000) (3,233) — —

8, 500 162 6, 500 124

(44, 315) (843) 316, 022 6,011
(94, 078) (1, 789) (88, 888) (1,691)
(2, 095) (40) (3,512) (67)
(96, 173) (1, 829) (92, 400) (1,757)

(140, 488) (2,672) 223, 622 4,253

329, 381 6, 265 105, 759 2,012

12 188, 893 3, 593 329, 381 6, 265




GRTFXERL - IRSAVF-YSFyFR
(IB&FR : TRUE VT « =L« TRy b =wRXPAVE (Brayv) VIT v R)

MBERICH T HIERE

BB DFHD H DG EERE . TXTORBITEE MLV TR RINTVET, )

2.1

2.1.1

— g
GRTF ¥ EH N« =X VAN UITy R (LIF 44 EvnEd, ) ik, BECERIL SN
AREHTT, YHOBRD LOFEBTB LOAREOFEMIEZ, FE, B L, ¥ — -« AR —

F20, Ug—a w7 o N7 A 16, 1604 5E T,

WO ERFEEIIL, AERICHET IS A0RM T, Ui, FEERLDSESICES
S AMGRIFR LU O A G L TV ET,

20248 H 13 H LY, UL, B CTHRILINTZEHTHDLRTIA—AT 47 - VIT v FOE
A2ttt R0 E L, GRTA—NVT 47 « U T v Nid, BHEOBEBEMOEEK RS
HERRENET, 202448 A 12 AE T, HBthid, FETHRIYEINEZSHTHDHGY VT « T—
7 U7y NOEKETE &t T L,

AUMHBERIL, BEORELHHLEEERE, FR RNV TERINLTWET,
HERSFH#HOER

AMBEROMERICEN LI ERKFGENT, UTo LB TF, Zhboighd, BB OLHA
ot aRE, BHEZELT-HBLTEHINLTWET,

VERR D ZERE

LT ERIT, ERRSFEEFERS (BUF TIASB) LWnEd, ) 23FAT L7 TFRS FtAYEIC
I TIER S TV E 4, AMBEEIL, BUSRM 3R TERSTHET,

IFRS (ZHEML L 7S EBOERIC H Tz > TE, —EOEERSFH EORMEY 2 HT 2 2 L23#ER
SNET, T, BEEIT, YHoSF 2 EAT 58T, REEEBHFOHMAERAWSD Z &
HESREINET, L0EERAMNS L ITEMEY AL 08, 3B EHEICEEREEL 2
HIRERCREY MTONAOTHIZHoOWNWTIE, LS5 ICHRrENTVWET,

£ HHB L OBEROER

2024 4E 1 H 1 AL D ##HE & 7 S HEds J ONFED DT

YHOMBERIC T TEELRZBRIH Y A,

_79_



2024 14 1 HEIZHEHEN E 72 B05, #0102 Lo TRBJEH 37 TR VDFEE, KIEEEE
L OHER ST

2024 1 A 1 HRICBMET D25 ICHE A SN2 8k, bR L OWEIREE&03 v < oy

HYFEITN, AUBEHOERIZBONTCIESEHA I TWERA, Wb, YoM EEE

ICEEARRE L NI+ LI PRI ET A,

2.2 ANEOHE

(1) #pemEER L OF R aE
YHOMBEBEICEENIHEBIL, SN FXEZENT L2 TEARBREOBE (LLT T
EEE] CWVWW0WET, ) ZHAVWTHIEL TWET, AMBEZEIZ, FE NV TERREINTE
D, FH RV, YHoEEREES L OEREBETT,

(i) EBIBI0ES
SRS, MBI HOFEBLAHEL — M2 AW THEBRRICHREINET, LD
PENPLELLABERBLOER, BIOMEKROAE L — N THREINIAEERTOEE
PEEFER T OARBEND AU HAESB I OERIT, ARG EEICER L ET,

2.3 BEERE

EEPEIT, AT 2> © Il 8 A0 A G4 K ONBHR IR R A R L TRIES L E ., BUSR
i, SHEAORFICEZRR T 2B ZzE0 £,

A% OE ML, PRI OHEBICBEE T 2 FNERS LEC b b S D RN m< . 2
OXEDOEMEEELEEL L > THETE 25GICRY | MG EOIRBEMEICE O 52, F i3 BE
DEEL L TR SNET, BRI NHL ORBMAEIIRA SN E S, ZOMmT X TOERE - &
SFEMIT. EAREAE L SFHEE O USRS REFEICE MG LS E T,

[ & E OWARE AT, A A FEBIC D20 . BUSIREG 2 2R AR ek L CRSy 4 2 ERRTE & A

WTEHR S ET,
- 54F
R - 5 4

s U =2k B2 54
BREOREMAER L OMAFEET., SREHEOHRICRESNL, VEISUTHESLET, &

PEDOBRIEMARAS, RAE S b 7RI EE 2 LR D 55523, BRI IE D (2[RI ] sEAh AR %
TREESNET,

_80_



2.4

2.5

2.5.1

2.5.2

2.5.3

HREDTEANT X DHARIE. A LIRMEMA 2 e+ 5 2 & TRE S, OFfFRIRFHREOE 3
BHO—E L TR LET,

FESBERE DWIR

WHROIMBEDR B 256, FTITEEICOWTE LRIOBIRT A FRERINDI G (MIER & E
BLOGMEELRES £, ) . AEORLTEEMED LY 21TV Ed, EEORIL A REMER &
3. EREFEITERANKEAL (CCU) DO & BRI = 2 M EERE O N IEMHED 5> B Fdrmn
Ho@ETHY, FHEEZLICHESNET, L, SREENMUOEEELITEET V—T
MOBRMSE L7z v v v« A 7 a—2EER0WGEIE, YSEENBET 2B SAEMENL (CCU)
(ZOW T AT RN R E S E

AR, B E DR ZES RN FT R AR 28 2 5 B I O Bk S v E 3, A AfhfiE 2 2 F A9
HEITIE, FRF Y v Y2 s T u—O R E, B ORI D BEO TSR & 2%
FREICEAD Y A2 2 KBS 285 A5 R 2 D CBEMGE £ THI Y 5l & £9, BiHEERIT, £
NDFEAE LR EOOERSHEFICHEM L LTEEEhE T,

W IR S VT HEEE R B ITROFEE L R0, E3E LT et 2~ 3 Ik EDR & 2 0
EDE, FWERICHHMELEYT, 20L& RN D 525G 13, BUCATREMARD RAEY 21TV &
T MUK EFEDORENLATREMEEZ R E T D72 OICHWEREV ICEERH -2 HEICRY | mEIZR
ik S ITCBHEBEORANPRD bIVET, 2L, BEBBEEAORABIL, BEEIZ YFLE PE DR
HHERDFERH S R - TG EICRE SRR (BlEAIR) 2 BIRE LEd, BHEHEAKRD
RN, TFE LT AEE ORISR EICGE & LTEFEEhE T,

EHENF M TR S B SRERE
ookl
WHT, U OSBEFE A EAFMTHE SN S EMEESL LTHELTWET, SHEIT. 4/t
BEOBERICHEHTAIUHDOED X AETAB LTy vy 2 » 70 —DKEHIC L > THRES
ET,
kB X OB F Ik
SRVEPEOWEE ORI X DR EIT, YN YEEFEOAEIIEAENRLI-H TH S E5]
HR—ZATEBBEINET, GREEIL. YHEENLOX ¥ v o « 780 —%% T DR
WLT-E, ERIXFNEFEEL, 2o, BHELTAICERDL U A7 &R ME D EERRE 2%
L7256, Wike e L E9,

HE

BRI TRIE SN DEMEPET. AR LFEDTINNDOH THR SN2 EDOF v v -
7n—%ZBId 5 BRTRA S, HRRMTHESLET, A LDOEREED D OFEIEE

_81_



2.5.4

2.6

(BN
EETT0
it

FRheRiEZ MO THMBIGRICEO o ET, oo L BETLHERIT. HEIZE
WL, BEESBIOERE LIC TZOMBR] [CRRSET, BHEERT, 2R
FZRBWT, M L-HA L LTERESNET,

iR

BT, GO EREMRE O SRME EIC OV T, FRRTFIICE S PREHEAZFM L £,
BHSNDEHETEZ, ERY A7 BEZELIEINLTWL0ENTEY 97,

TEHMEMELISN DEHEIZ DV T Yk, IFRS 29 50—k Y u—F 2 LT, TREMHE

KeWELET, ZO77u—F Tk, BELIYUGEHEET DI 3ERBEET VRN SLE

T ABRPE SO Y YEREE OEM Y 27 OIS T T, Hihid, LN 0 3 0B TTAEM

HELZHELET

c AT U1 MPERRRRIER Y A7 F LML TO 2RV e b s, BR01484e s LT,
12 pAOTREMBERZRHELET,

* AT =2 BHEBHERICEM Y A7 PRFE LML TH L, FHAPRELTWD L ARSH
IRk R, HRGIE AL LT, REHIRIC O TREHRKAZHBM L £,

* AT =3 WEHIFPRE A TEANBRBE L TW D L ARSI 2 &mEinIE, HE5188L LT,
AR O 2 PRME R A EZR#E L 7

EHY A7 033 L L 722 B D2 DOV T ORI

Y 227 OZE LWL, REIREOT Y AR—V ¥ —ORBITY A7 L, VP F— g
VIFICRBIT A ARBEITY A7 ZHELCEME L £ (FRoREBLEESNET) , 2Z2TED
FE LW &k, MEHRABEMES, YHOMBEEH~OXBOREIEZERTHHDOTIEHY
T A, REITY A7 OBAERE LW E D 0T, EEMNEB XL OEMENZREHEL H UV CRHl S h
F9, B2, VDR 30 BEBZ TER L TCWAEERENRET ONETN, D EEOM
HITHGIHFFICL > TR £,

EHDEAE L TV 5 02BNV T O

BFHPBH L COAEMEEL T, 7L Yy b - AV IBRBIESN, BEHERBITIRECHDE
FERELET, EEABITEIE, TABIORIEOZINA 90 L EFEH L CWAHEFE, 721X
e, TRk, LR EOHBIZ IV I WAREEE AR SN IEEEZBERLET, ZOERIT,
HADERY 27 EBB L0 EOTF 74V FOEHFEEL —B L TWET,

cH %

JEHME T, YRR IS A EARE TRFR L. T ORIFEHEM THE L X3, LR ICE M
URA73ELEMLIZSEE, SE, 85 RIS, BEHRICH 2 TRIE R T H %k
MEWH T 2RI YE2RELET, —FH, MEARRT, HYRERMRICERY 227 233 L <8N
LTWRWESIZIE, 12 » AROTREMBERSHTHRIIYE&LHE LEY, EHEOMEBCRE

_82_



2.7

2.8

2.9

WE LB LIEGE . EHE OBEMBBRO /R’ H 5% 6. 3 WORETHAE
CTWAGEREITT T, BRI UEOF ERLE L R E ARESnES, FEHY R 703
ML, EHBHE L ZRENDICE S TGE FIENGEE, BRS1EEHREEE O 7 v 2 OEEmEHIC
ESWTRESNET,
BHeR L UBReREY

AR L OBAERSEW X, Toodld, SITOERLWES, BXO0rx 0N 3 » AUNOE
HomEtoEmWREREGE TN E T,

TAe

EmkkUd, AL L THBELTVET,

R#eE

HHEE&ET, YWNTAEME TR L, € ORITFEDEHIEZ W TEAEAM THE L £,

2.10 AP K UOMRIEE AL

BHIOBRT L, HHEARL & MIEE AR DR SN E T, BRITHEBRIGERLE TR 20
O OFERIFEIC R T D HA LT EARICEERFR T S2HBICHEET 2B&X, ThTh, Zofh
DEFERIGE £ T ERE AR L £

(a) HHHEABL

L OEABE L, SR Z R LABT G2 15 TV D E 4 (2B WV T, @il A BUERIE
STV ELITFEMICHIE SN TV OBUEICESERESNE T, REMIL, EHIND
FIE DRI 23 8 D IRPUCB L CRIB R &S EOR Y v a 2@ HIIIZRHE L 97, £ Ok
R BBEIIEC T, BBYRICSHL ) RABOESEIZESH T Hezit L LET,

(b) MIETE AFL

MUIERL G, EPER X OEUE OBLP; EOMREAMNEL & ME5 etk EOMREMET & O — KRR L
T, AFEZAVWTREShE T, 2720, ONADLHIREHD O A U D8 A 5 1 3785
B, Eo, WEIRAT, KFFEOFIRRICH, BBATE S LIE3BE LOXE&ICLERe 5
AT, FEREUNAOIG NI 5 &P F T IT AR O LW b4 U 7ot fie b 2 FHl
HEINEFA, BEREIT, BEGREOBAE TICHIE STV D EIEFZEMICHIE S
TWD, B 2 MIEIE N BUE 2E O B £ 72 1 TMSEE N BB ORFERICEH S s & T
SNHPR (BLOBLE) ICESESRESHLET,

MIEBL B PEIL, FEROBRBIITFIC LD —HRp2R 2R TE 2 /RS S WS AICIR Y Bk S
nEJ,

_83_



MUERL A PER K OAMRIE, BUEORGEPE & BUEDBIG AT 2 AT 2 AT ) D & 2
FIDMFLE L, MREHSERLE PETS K OBRUED R — OB 2 B & - THE—OMBLEAIZIR Lz
BB 55812, 2 WIERR 2B ERICOW TR L MAR G T2 BN H 55
/i, s ET,

2.11 5|4 &

VP EEOFROKR L U THENEE I ENEB 2 BMEA-> TR, TORBOBITICE
BOFTHBLE L 2D WA G, DOZOEENEEELZ Lo TREL LN LA, 718 &n
Rk SV E T, FRROE BRI LTI L1338 L £ A,

BEOBUS 2 RGNFET D56, BHEOBITICEROTHALE L 2 5 WML, Th b&RE
DIEHEREZRHTLHZ LICLVRELET, FUEEOEZHICEEN DM~ OHEB XIS itH
DAFEMEN/ NS WGETH, S8R Ed,

Gl e, MEMBRRERICB W T, BEORBABITT 2 - DICLERSHBEICET 2 REE D
& ORI OBEANE CHIE S ET, BUEMELZ B E T 2ERICHE R S 255 3:1%, B0
FfEF X S FABOER DY R 7220 COBSED TG A KT 2 BisIpiE T4, KD
PR AE D 510, FIEEH L L GRS ET,

2. 12 N2 DB

AT, BHOFEEBECRESND T —ERCOWTEZBEE - IIZE TE TH 5 xHli 02 EAf
THIE S, BEY—EARRE SN, 2OYERKIRIN Y —EAZBRICBIET 5 2 212X
WRKIOBITRG e SELESICZEELIIZETETH LM FEELZ > TREL L Z
ERTFTRET, IR 22 HT D AN RN E AR SN L&) 2R LET,

AMFERICET 2ME P —EADRMENSHFBENL T H T 0 7 WIIT, Si%Y— B 2D Rk
Il EITRHLET,

2. 13 REEBRA
(a) HIHIE
EEBLORE - B CGEASMBMIB L O SN-REARIRE G, ) 1T, (EEEB 2
TH Y —ERAZRMELZHBOKRE NS 12 3 AUNICFORENRBEINDI Z ENRIAEND
AT, AR E CTOREBOYV— PRI L CAEE LCRBIh., YZamEneE

ITENDRETHILDND FPEDORETHNESNET, YKAMIT, SHONEARIESE L
LT, MBUREEFAEICR R SNET,

_84_



(b) Bz 18/

Yikid, FEEICRBWN T, MEHEREE 2EE LT ET, e RE I, Sy e
ZANERBE B ICHLH 3 D S E T, HEEB I CREEIZRB T 5 UERE OEHICET /M
BT NTOUEBITH LTS 1o F o R EERHIEIC 20 EE TS, Y, Bno
L2 2 ST D EM RS I3 HEEM BT 2 AV EY A, SHOMmEREMHI K&, 4
Fid, AR EIFREOFESRREIE I LT, BE - 2K - EEO VTN T 217
WET, e A ST o 7o R TTL BHEITITE MO A EB 1T H D FE A, WHET, S
FICHEEBAMMN I E L CRAR L £9, AL eIT. RE, E 713k O SHVE O HIAS 7T
REZHEPH CHPEL L TRl L £ 97

2.14 J—2R

U—=2iF, V—REEN LT L > THARE L 725 BRI, EHMEE L XIS 2R8E & L TR
Lij—o

RANCiZ, V—AHEFLHE) —AEROWMF 2B LHENH Y £9, Hihid, RO X2 Z O
KRNI T HED W T, UV —RBEREIFY —RABERICE S LE T, 2L, M EVF Lk
DARBPEY — R HOWTIE, HfE, V—RER L) —AER e plE S, V- AERLIEY —
AEFEE D) —AHEHFL L TRFHLEET 5 Z L 2@IRL TWET,

U—ZinbRAET LEER LOABOYHREL, BEMEICESE Ed, V—2AMIcE, ZHE
TEDY =R « T 4 TPERZOBE LG GFEMNREE SV EEZ G T) O IERBREME
PEENET,

U—ZBOBGIRICT, V—ADRERFRE2MMLES, 2720, @%, Yto ) — 2055
FRIZBESICWETES W, fED FOBIMEAMFRP/BHSNET, Jaud, HY FHAEH
MEE PE L RERDOAMEDEPEA . RIAROREFERIE T, FAROBRIC OV | RO BRI TG
THIDITRERENER SN D ETFRISNDHFREZHRLET,

BIMEAR]F-RERET D200, Yl

- AREZRIG A, A O FRREZ T ZE - ENLOEEFHELRALE L TERAL, T0%OM
BRI O L E Rk U CREE ATV E T,

A DFE=EH PO OBEFEN L NGE, VA 7V —ORFREREE LT, RETHU—RA
BT ERY A7 29TV KT v 7 HREHEH L ET,

- U —2EBIOFE AT ET (B, MM, BH, @E, #1ERE)

U — AR, oA ERLEENCEL Y SvEd, FLEE L, SHFOARESICH L T—ED
MR Z AL ST 2 K o1c, V=AM Oz > THFEZICHE MG LS ET,

fEMER EIT. LU T TR S L Bl CRIE S E 7,

_85_



U — 2 A& O L Y1 EFE
< BHRE R £ 2T 2 oML b — 28 (LY — R « A 2T ¢ THERRTR)
- YO EHEE
- JFUR IR A

MG L, — IS, BEOTAFERE U —ZAHHE O 5> bW iiiichzv | E5EE
WX VB EEIM TN E T, UHENREAL T T a L BITHET DL EREENICHEETH DA,
EHMEEREIL., JREEDMHFERI D > TRUIMEHI M ThiE3, Mk, AREEEREICR
RINTWD THIE KOOV TIHFHI ATV E T2, G E DO @I OV T AT
A LRWITE T,

FAEOFI Y — 2B XL OMEEEEEDOT X CO U — A ZBET 5 ZHREIL, BEHEEICBWVWTER
CLUTHEMETHEBRLUET, Y —2 213, V—2H[@N 12 »"AUTOY —2&2FHE L £4, K4
BREEICIL, arEa—F—#aao/NUOF 7 0 AFAEREENET,

&MY R/ EH

MHOFEFEL, THY R BV A7 MREEY 27 &) 27 x25T)  EHY AT,
BLOWEINEY A7 235 &3NTHWET, Yok R7EBRTa 7T ML, FEE2EHME
RELTHEHITOARWINGEDY X700, FHll, RAEBIOCERICERZENTWET, 4t
WZ. VAZ LU H—2 Ol RT o 2R ER L, SO M B~ OBIER 2 B8 % fi/MEd
HTEHRHAEE LET,

(a) TWHIV A7

(i) ZBEIY R
FEROPEER]. 72 b ONCRFE SN BER L OGN, YtoRERE LS O@E THER S
NTWDLEA, AV A7 NECET, mm&kiom%&nzﬁmaﬁf\éﬁﬁ%ﬁ
THEERBIOAMIT, T, MEBE CTHABFTERRNLVETTHY, UHiTAEY 27 12x%
LTCEERZ I ARy —%HF L TWERA, BEITHRE, AAEEE~y 28 L
TWEH A,

(i) fHFEEEY 27
S EEN Y A7 Lid, TS OEEBOFE R, SalELOMMENEE T2 A7 2L E
T, AL, DD EINE A OEFELICEAEOERICL > T &R IND ), F2iX
TGO T_RCOEMPENIEEL 5 22BN - THEREZEINDIERNVETA,

2024 4R35 LUV 2023 4= 12 H 31 HEE, UHixHREAMREREZRA L TR0 72D, lifgE
BRI ~DT I AR—= ¥ —IHY £ A,

_86_



(iii) AU 22

(b)

(c)

2024 3 LU 2023 4 12 A 31 HEBUE, HtERA T 2RI EERS LOAMBIZEETIIH Y
FHA, BHEONLEEB LI OWEEF v v =« 7o —EifiGef 02 HE)) 5 EEMITMN LT
WD LB IZE A TWET, TORE, &F Y 27T 2BICES T E2FR L TR £
A,

gAY 27

FRY A7 &3, BITERELIZIAD 2 —="—=T 4 =P HICREDSHNNEAT ) TN TER
WV, E T O BRB WG EIIRET DY A7 TT,

Brix, BRI A BLXOTREREBREZ, 7740 MEER PD) , T 74/ MO 7 AR —
Y — (EAD) BLOT 74V MRHERE (L6D) AW CHIE L9, B, TAEHEK
BRET HEC, WEOGHT LR TR RS EROM H 2 BB L E3, BEIHHETH LY
2, TVRERICENRE Z BT T 2 EHIBE W=D, 7 7 4 /0 MlERITEE T &l L
TWET,

WX, TS, EHTEASR L OHERICH T AEEICBA L CTER Y A7 Iic&8b & TnETd,
Yikkhid, Yo BBIMEFEERIIOSWEIZRET D Z LICLY, ERAV A7 E2&/MEL, &
WL TWET,

SUTHEAEIL, TREOH D EMEEICTEE SN TWET, 2024 F 12 H 31 HERAE, B4, »—F
4 —ZADEARAHT TA] (20234 : A) 24T HE8REEBICHEIEIN TS Z Enn . Bk,
SRATTHE RS T 21EH U A7 2R T L CnvE,

ETREIT 1 FLNICRESND TETH Y, £ Z0OETLEMY A7 ITEHETITARW &)W
SHET, BEHFFITEWIBRICBNEE 2BIT T 2EMAREWD, BEET. 7741
MR mIZIT D S LTV ET, TORSR, YAIZ L o THEORFITEZE TIE W
EEZLNDTD, 12 3 ADOTREHHEEKICES SHESIE &I I TV EE A,

IR T DEMEOE R OEIL, BEIMHFLHOT 7 /v F 3B LOMERGIZET 5 E O
HaeZR L GHES N TW 0T, BHERICHT 2EEDOEM U 2 7 FIRER T, B,
B3 2 EHED I FERE N RAFCTH D Z EMBEMY A7 IHENEEZTHET,

L OEEE EORBAIEIL, FHY 227189 2807 AR—V v —ORERKEEZRL T
3

EMEY 27

WEME D 2713, PN eRAEICEET 2EE 2 BITT 52 EnREEL 2D ) 227 T,

_87_



TENEY A7 2 572010, B3, BHoEEEELZH, Frv vz - 7r—0ZEH)C
L DRBA TR D 70D E N E Y) &I D KMEOBL e L OSBRSS 2B L, HERF
L\ij—o

TRIE, HEBRRET DT VAT 4 TUADERMAEIC OV T, BAROMPOFME R LIS
DTY, FTRIFT, BBV ZROON LK RO AMICESE, &RAKEORIGIHIF v v
2 7R —CEDSTER SN TVET, TR, FIEETAOWGTOX v via « Tu—%&&Eh

£75
o mese PTETIEET e
FH R
2024 4F 12 A 31 BEIE
Fel 25, 000 - 25, 000 25, 000
25, 000 - 25, 000 25, 000
2023 4E 12 A 31 BBITE
SN & 16, 500 - 16, 500 16, 500
V—2HAfE 23, 100 — 23, 100 22, 995
39, 600 - 39, 600 39, 495

4. BRI RIEH

BRI Y o> TOLED HIE, BREICFREZE T 57Ok & L To Yo frine
NaR#ET LI L ROCICEARA R b ZHIT 272 O RIE R EAMR AR5 2 & T,

YAOBEAMRIT, BITHRNEAR & BRI TR STV ET, EAMRZ MR £ 72 130T
DT, IR RIT T2 2 &N TEET,

5. EERIEEORMEY

WMBEEEOERICIT, Rt EORBY 28T 2 2 ENERI, ZNDOREY ITEBEOR R &
TR DAEEENRS Y 7, o, BRET T, StoF et &2 T 2Bl & 9 5 03
WV ET, AR B OB, MrcRHE S E T, R B X OB, mEORER, 7
DY Lo EE 52 2 RERH Y . BIEORBICBWTHEN E B X b D RO
FHOTREGLZOMOBERICEKSEET,

Bl &

BB L OMSER &6 2 Ui Y& 2 RET DI, R NERESET, @i O¥
BOBWRIZE W T, EBRRBEPAEE TH LGB L OFEARFET 2567 H 0 £79., 4
HiF, BIMOBLENFEET D 0ENICOVTORBEY 2177 LT, PHRSWLBE LoRMEICH
TOHORMZBMLET. ZhOFHOBE EORKIFRD SRR S NGB LERLRD5E,
DT, BHREPTONIZHFOENBLL L OBER O 5| eIl B2 52 £,

_88_



6. G LEBIOZFOMING

2024 4F 2023 4E
N N
JRA TR R B A 2% 2,012, 665 1,081, 137
ZOMIE (F) 341, 684 —

(&) 2024 42 12 A 31 HITK T LIZHFEIZONT, ZOMIGEIE, A—72 « =2 FEEEEREAL L O REEREFFEICE
THYRHIED T T, YA —7F 2 « =0 FRIBEEIE NOZSLICEE LT3 A L w2 B Z Mmoo 70% O4ish %
ZAT D7, FEREMEERSNOZE LS AIE L ET, oML, SEARSHEEOZ OISRk ST

WET,
. EXEA

2024 4F 2023 4E

Fk R HW R
BEA N D 23, 500 23, 000
fitt AR PE O BAGE R (1 11) 93,907 89, 507
AR D EHE D I ED AL 460, 000 141, 000
It I K OV K 111, 965 109, 145
SRAT LRk 2,815 3, 000
Xh=aivvay 16, 255 17, 896
TEEBRHEM (E9) 383, 500 273, 000
A YINT 4 TR 348, 000 195, 166
Z Ot 18, 751 43, 094
EEEH—-7 7 NE&H 869, 854 —
2,328, 547 894, 808

_89_



8. WHEABEH
BOFERRFEEICERAGF LSBT TO LB TY

2024 &£ 2023 &
Fk Rv FHE RV

EHHEE
— 44 - _

LA ORLG BRI 3 2 BRI, FHEOBER 16.5% 2 M TUTO LB EHINET !

2024 4F 2023 4E
Fk R FHE R
B s | il 2% 23,707 182, 817
FEWFIEPIE 16.5% (2023 4F : 16.5%) T 3,912 30, 165
B U7 Bi%E
PR D —REy 72 B (136) (140)
HERFAE N 75,900 23, 265
ik K 4 0T H (79, 676) (53, 290)
1B NBLE — —

BEEE DOBRBUG RAE PRSI L > TR S22, 2024 48 12 A 31 ABUE, M3, &
RSB KTT 251925t ELTWEEA (20234F: 2 L) .

9. TEXBRMEM

2024 4 2023 4
ik N v FHE R L
a5 370, 000 262, 000
e TE L B~ O HLHY 13, 500 11, 000
383, 500 273, 000
10. AHEEEE
F7 4 ARE Iy Ea—F—  J—RBEOHE &&
RV RV RV RV
202341 H 1H.
2023412 A 31 BB LN
2024 4 12 A 31 BEBLE
NS 9, 649 24, 300 18, 000 51, 949
DRAMAE H A G148 (9, 649) (24, 300) (18, 000) (51, 949)

TE R At — — - —

_90_



11. fEREEE

UK HBAE, SHAMORRE AR AR L —F 1 27+ ) — 2RO FTRRLH ) FEORILY —
XEHABIEL T O L 30 T,

2024 4E 2023 4E
EHk Rov FHHs Fv
1N 24, 717 —
(a) JBUKAEFH A Z IR L 7= & %4
2024 4E 2023 4E
FHE L Fk N v
ERAMEE PE
FHS T — 22, 376
V—2E(H
FEFLED _ _
P — 22,995
— 22,995

2024 412 H 31 BIZHE T LTZFEIZBWTC, MRS EIZR LT 71, 531 HFHk KL 0BINEHES H
DE L7 (20234 : 72L)

EFEH LV
202341 A 1 BEBI{EY — A AEKS 111, 883
YV — 2GR (92, 400)
Y — 2 AFIZxR T 2 ZHFLE 3,512
2023 4E 12 H 31 BEE ) — 2 AEKS 22,995
2024 1 H 1 BHITEY — A EfEFk &S 22,995
LRI SN2 Y — R Al 71, 083
U — A XA RHER (96, 173)
U — 2 AFIZxTT 2 ZHFLE 2,095

2024 4= 12 A 31 HBE Y — A AEKS -

_91_



12.

13.

14.

15.

(b) ?E*I §+ I A et |

2024 4F 2023 4F

FHE R Ry
i FAMEE PE DU B EN 93, 907 89, 507
FIEEH -V —2 Ak 2,095 3,512
BT 2 Ble AR S 96, 173 92, 400

STV D U — A BT S LB IS AR SR O MEEE) X, 2024 88 L O 2023 4F 12
A 31 BEAES5. 5% T,

%ﬁﬁ\$%%%gﬁbfwifo%E%%%ﬁ\Lmﬁlzwﬂﬁ@lmﬁﬁf“#émiﬁ
U —ADFEMEIEEBNC R S, BRGEFITRN T LI RE S B 9, V—AZNICE, &
?ﬁ%ﬁ#éU~X§%Kﬁ#éﬁ%%u%®%%i®ﬂﬁ$ﬁ<3A+//)imw%ﬂfw
FHA, V—AEEIL, BAHNOELELE LTEATDIZEIITEEEA,

ek I UHeR%EY
2024 4F 2023 4F
HFE R HFE R
FUTHS 188, 893 329, 381
FKILEH

2024 535 KON 2023 4F 12 A 31 HBUE, WMBCIRREFH R FIZEE L S 7o RLF M OMRFEMAIT, Bihan
IEMfEICE LS, FE AT TR RSN THET,

BARE
BREEKL ik R
FEATH I L OREEHAA F B @R
202341 H 1 A, 2023412 A 31 A
3L TR2024 4 12 A 31 HEBIfE 18, 229, 986 18, 229, 986

]

WIRFEIZBWT, il e LR SN D, B @k EIck4 o84 1LH 0 £ A (2023 4F : 72
L/) o

_92_



16.

17.

18.

LW 5L Do

WO EEPEMIITU TR EENE T,

2024 4F 2023 £E
FHE R s RV

EHFMBIE DOSRE E
TEHITA R 26, 217 24, 600
BUF kT B AEHE 1 1
Blék L OBLAR %Y 188, 893 329, 381
e 170, 000 —
385, 111 353, 982

EHFMEEDLFHARE
i 25, 000 16, 500
U — 2Bl — 22, 995
25, 000 39, 495

BER G EER G B L V&R

= OYREEPEARN E I IEERICM T O FEE XL T 2N EATHEE, 30y
FHEDPMMT O G EHOME L LOWE LOFEREICH L TEERZELE NI TR zAT 0%
B MHEFEMEYEE LR INET, £, MEPLBOIB TICHLHE . BERLUFE LA
RENET,

AEEFOBOEFTIZHR SN TWADFHABR X, 2024 I X OV2023 4F 12 A 31 BIZHK T L7124
JEIZEBWT, Sihd, @ OFEOBRE T, BERYFEE L OMTUTORG 217> T E T,

ERD 2024 4 2023 4
RV ANV
RN TN oY e ¢ (i) 6, 456 8, 547

W
(i) BUfRIC bz FEEHE, Ut ORKEREStIc LESE THXEN - AB LU E Y — 2 242 HM
Ttk & Btk & O TG SNIC B EO SR SEFER S E Lz
(i) itk & ook, BEE, BRHETHY . WEHRIIED LN THER A,

MEBEEFOAR

AR ERIL, 20254E8 H 29 A, EFifRIC L o THER I, ABRDBRIESNE LT,

_93_



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

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024
Notes 2024 2023
ASSETS
Non-current assets i
Property, plant and equipment 10 - -
Right-of-use assets i 11 - 22,3706
bl 22?3?ﬁ
Current assets
Deposits and prepayments © 42,605 40,619
Accounts receivable 170,000 -
Amonnt due from the director 17(31) 1 1
Cash and cash equivalents 12 188,803 329,381
401,589 370,001
Total assets 401,589 392,377
EQUITY
Share capital 14 18,229,086 18,200,986
Aceumulated losses (17,853,397) (17,877,104)
Total equity 376,580 852,882
LIABILITIES
Current liabilities
Acoruals 13 25,000 16,500
Lease liabilities 11 - 22,995
25,000 39.495
Total equity and liabilities 401,580 392,377

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

2N\

Director
LAM Ping Sum

The accompanying notes are an integral part of these financial statements.
- - 4 -
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GRT CAPITAL MANAGEMENT LIMITED

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

(All amounts in Hong Kong dollars unless otherwise stated)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

Notes

Revenue 6
Other income 6
Operating expenses 7
Operating profit

Finance cost 11

]
Profit before taxation
Income tax expense 8

Profit and total comprehensive income for
the vear

2024 2023
2,012,665 1,081,137
341,684 =
2,354,349 1,081,137

(2,328,547} (894,808)
25,802 186,329

(2,005) (3,512)
25,707 182,817
23,707 182,817

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

_3_
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GRT CAPITAL MANAGEMENT LIMITED
{formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
{All amounts in Hong Kong dollars unless otherwise stated)

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

Share Accumulated

capital losses Total
Balance at 1 January 2023 18,220,086 {18,050,921) 170,065
Profit and total comprehensive
income for the year - 182,817 182,817
Balance at 31 December 2023 18,220,986 {17.877,104) 352,882
Balance at 1 January 2024 18,229,986 (17,877,104) 352,882
Profit and total comprehensive
income for the year - 29,707 29,707
Balance at 31 December 2024 18,224,986 (17,853,397) 376,580

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

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024
Notes 2024 2023
Cash flows from operating activities
Profit before taxation 23,707 182,817
Adjustment for:
Depreciation of right-of-use assets 93,907 89,507
Finanece cost 2,005 53,512
Lease modification gain (448) -
119,261 275,836
Dlecrease in amount due from the director - 34,305
Increase in deposits and prepayments (2,076) (619)
Increase in accounts receivable {170,000) -
Increasa in accruals 8,500 6,500
Net cash {used in)/ generated from operating
activities {44,215) 216,022
Cash flows from financing activities
Principal elements of lease payments (94,078) (88,888)
Interest elements on lease liabilities {2,005} (3.512)
Net cash used in finaneing activities (96,173) {o2,400)
Net (decrease)/increase in cash and cash
equivalents (140,488) 233,623
Cash and cash equivalents at the beginning of the year 329,381 105,759
Cash and cash equivalents at the end of the
year 12 188,803 229,381

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

NOTES TO THE FINANCIAL STATEMENTS
General information

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

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

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

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

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

Basis of preparation

The financial statements of the Company have been prepared in accordance with IFRS Accounting
Standards (“IFRS”) issued by the International Accounting Standards Board (*IASE™). The financial
statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRS requires the use of certain eritical
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 disclosures

Standards and amendments to existing sfandards effective 1 January 2024

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

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

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

NOTES TO THE FINANCIAL STATEMENTS

Summary of material accounting policies {Continued)
Foreign currency translation

Funetional and presentation currency

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

Transactions and balances

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

Property, plant and equipment

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

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

Office equipment 5 years
Computer 5 VEeaTs
Leasehold improvement 5 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 canrying amount
and are recognised within operating expenses in the statement of comprehensive income.
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2.4

2.5.1

2.5.2

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

NOTES TO THE FINANCIAL STATEMENTS
Summary of material accounting policies (Continued)
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 iz determined for an individual asset, unless the asset
does not generate cash inflows that are largely independent of those from other assets or groups of
assets, in which ecase the recoverable amount is determined for the cash-generating unit to which
the asset belongs.

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

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

Financial assets at amortised cost

Classification

The Company classifies its financial assets ag financial assets measured at amortised cost. The
clagsification 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 o receive cash flows from the financial assets have expired or have been transferred and the
Company has transferred substantially all the risks and rewards of ownership.
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Surnmary of material accounting policies (Continued)
Financial assets at amortised cost (Continued)
Measurement

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

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 heen a significant increase in credit risk,

For non-traded receivables, the Company applies the general approach in IFRS 9 to measure the
expected credit losses, which uses a three-stage model to calculate the loss allowances. According
to the changes of credit risk of financial instruments since the initial recognition, the Company
caleulates the expected credit losses by three stages:

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

Stage 2: A financial instrument with a significant increase in credit risk 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 eredit-impaired as at the end of the reporting
period. The amount equal to lifetime expected credit losses is recognized as loss allowanee,

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

Assessment of eredit-impaired

Credit-impaired financial assets comprise those assets that have experienced an observed credit
event and are in defanlt. Defanlt represents those assets that are at least 0o days past due in respect
of principal and interest payments and/orwhere the assets are otherwise considered unlikely to pay,
such as bankruptcy, fraud or death. This definition is consistent with internal credit risk
management and the regulatory definition of default.

-10-
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GRT CAPITAL MANAGEMENT LIMITED
{formerly known as Abundancia Global Asset Management (Hong Kong} Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
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 receivables at an amount
equal to the lifetime expected credit losses if the credit risk has increased significantly since initial
recognition. If, at the reporting date, the eredit risk has not increased significantly since initial
recognition, the Company shall measure the loss allowance at an amount egual to 12-month
expected credit losses. Significant financial difficulties of the debtor, probability that the debtor will
enter bankruptey or financial reorganisation, and default in payments are all considered indicators
that a loss allowance may be required. If the credit risk increases to the point that it is considered
to be eredit impaired, interest income will be calculated based on the gross carrying amount
adjusted for the loss allowanee.

Cash and cash eguivalents

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

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 methaod.

Current and deferred income tax

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

Current income tax

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

_11!!
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GRT CAPITAL MANAGEMENT LIMITED
{formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(all amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Summary of material accounting pelicies (Continued)
Current and deferred income tax (Continued)
Deferred income tax (continued)

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

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

Provisions

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

Where there are a nurnber of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the 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 period. The discount rate used
to determine the present value is a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability. The increase in the provision due to the passage
of time is recognised as interest expense.

Revenue recognition

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

Consultancy fee income from provision of advisory services on securities is recognised when the
services are rendered.

-39 -
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GRT CAPITAL MANAGEMENT LIMITED
{(formerly known as Abundaneia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS
Summary of material accounting policies (Continued)
Emplovee benefits

Short-term obligations

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

Retirement benefit costs

The Company maintains a defined contribution plan in Hong Kong. A defined contribution plan is
a pension plan under which the Company pays fixed contributions into a separate entity. The
Company has no legal or construetive obligations to pay further contributions if the plan does not
hold sufficient assets to pay all employees the benefits relating to employee serviee 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,
contractnal or voluntary basis. The Company has no further payment cbligations once the
contributions have been paid. The contributions are recognised as employee benefit expense when
they are due. Prepaid contributions are recognised as an asset to the extent that a cash refund ora
reduection in the future payments is availalble.

Leases

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

Contracts may contain both lease and non-lease components. The Company allocates the
consideration in the contract to the lease and non-lease components based on their relative stand-
alone prices. However, for leases of real estate for which the company is a lessee, it 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 (including in-substance fixed
payvments), less any lease incentives receivable,

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

..13_
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GRT CAPITAL. MANAGEMENT LIMITED

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

NOTES TO THE FINANCIAL STATEMENTS

Summary of material accounting policies (Continued)

Leases {Continued)

To determine the ineremental borrowing rate, the Company:

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

. uses a build-up approach that starts with a risk-free interest rate adjnsted for credit risk for
leases held, which does not have recent third party financing, and
. makes adjustments specific to the lease, e.g. term, country, currency and security.

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

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

. the amount of the initial measurement of lease liability,

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

Payments associated with short-term leases of equipment and all leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with

a lease term of 12 months or less. Low-value assets comprise computer equipment and small items
of office furniture.

Financial risk management

The Company’s activities expose it to market risk (ineluding foreign exchange risk, price risk and
interest rate risk), credit risk and liquidity rvisk. The Company’s overall risk management
programme focuses on the analysis, evaluation, acceptance and monitoring of such risks which are
an inevitable consequence of being in business, The Company’s aim is therefore to achieve an
appropriate balance between risk and return and minimise potential adverse effect on the
Company’s financial performance.
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GRT CAPITAL MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(4ll amounts in Hong Kong dollars unless otherwise stated)

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

(i) Foreign exchange risk

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

(i) Price risk

Price risk is the risk that the value of 2 financial instrument will fluctuate as a result of
changes in market prices, whether those changes are caused by factors specific to the
individual instrument or factors affecting all instruments in the market.

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

(i) Interest rate risk

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

Credit risk

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

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

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

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

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

_15_
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GRT CAPITAL. MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
(All amounts in Hong Kong dollars unless otherwise stated)

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

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

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

Liguidity risk

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

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

The following table details the Company’s remaining contractual maturity for its non-derivative
financial liabilities. The table has been dravwn 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 prineipal cash flows.

Within 1 year Total

or on iyearto5 undiseounted Carrying
demand years cash flows amount

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

As at 31 December 2023
Accruals 16,500 - 16,500 16,500
Lease liabilities 23,100 - 23,100 22,905
39,600 i 39,600 39,495

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

NOTES TO THE FINANCIAL STATEMENTS
Capital risk management

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

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

Critical accounting estimates

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

Taxation

Estimates are required in determining the Company’s provision for eurrent 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 outeome of these
matters is different from the amounts that were initially recorded, such differences will impact the
current tax and deferred tax provisions in the period in which such determination is made.

Revenue and other income

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

Other income (note) 341,684 i

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

=17 -
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GRT CAPITAT MANAGEMENT LIMITED
(formerly known as Abundancia Global Asset Management (Hong Kong) Limited)
{All amounts in Hong Kong dollars unless otherwise stated)

NOTES TO THE FINANCIAL STATEMENTS

Operating expenses
2024 2023
Auditor's remuneration 23,500 23,000
Depreciation of right-of-use assets (note 11) 93,907 89,507
Reverse of waiver of amount due to the director 460,000 141,000
Legal and professional fee 111,065 109,145
Bank charges 2,815 3,000
Commission paid 16,255 17,806
Emplovee benefit expenses (note g) 383,500 273,000
Consultancy fee 348,000 105,166
Other expenses 18,751 43,004
Direct cost — fund expenses 869,854 =
2,328,547 894,808

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

Heng Kong profits tax
- Current period - -

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

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

(2023: 16.5%) 3,012 30,105
Unrecognised temporary differences (126) (140)
Non-deductible expenses 75,000 23,265
Utilisation of tax losses brought forward (79,676} (53,200)

Income tax expense i A

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

-18-
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GRT CAPITAL MANAGEMENT LIMITED

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

NOTES TO THE FINANCIAL STATEMENTS

Employee henefit expense

Salaries
Contributions to defined contribution plan

Property and equipment
Office
Equipment
At 1 January 2023, 31
December 2023 and
31 December 2024
Cost 9,649
Accumulated depreciation {9,649]
Net book amount -
- 19 -
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24,300

(24,300)

2024 2023
370,000 262,000
13,500 11,000
283,500 273,000
Leaschold
Improvement Total
18,000 51,949
(18,000) (51,949)




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

NOTES TO THE FINANCIAL STATEMENTS
Right-of-use assets and lease liabilities

At the end of the reporting period, the Company had total future minimum lease payments under a
non-cancellable operating lease, which are payable as follows:

2024 2083
No later than one year 24,717 =
Amounts recognised in the statement of financial position

2024 2023

Right-of-use assets
Office - 22,376
Leasze liabilities
Non-gurrent - -
Cuyrent - 22,005

= 22,095

There is an addition of HK$71,531 to the right-of-use assets during year ended 31 December 2024
(2023: Nil). There is a gain on lease modification of HE$448.

HES$

Lease liabilities as at 1 January 2023 111,883
Total cash outflow for leases {92,400)
Interest expense on lease liabilities 3,512
Lease liabilities as at 31 December zoz2g 22 005
Lease liabilities as al 1 January 2024 22,005
Recognition of lease liabilities during the vear 71,083
Total cash outflow for leases (66,173)
Interest expense on lease liabilities 2,005
Lease liabilities as at 31 December 2024 =
2024 2023

Depreciation of right-of-use assets 93,907 89,507
Interest expenses — lease liabilities 2,005 3,512
The total cash outilow for leases 96,175 92,400

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

NOTES TO THE FINANCIAL STATEMENTS
Right-of-use assets and lease liabilities (Continued)
Amounts re ised in the statement of comprehensive incom ntinue

The weighted average incremental borrowing rate applied to the lease liabilities recognised at 91
December 2024 and 2023 was 5.5%.

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

Cash and cash equivalents

2024 2023
Cash at bank 188,803 829,381

Accruals

The carrving amount of aceruals in the statement of financial position approximates its fair value
as at 31 December 2024 and 2o23 and is denominated in Hong Kong dellars.

Share capital
Number of
shares HES
Ordinary share, issued and fully paid:
At 1 January 2023, 31 December 2023 and 31
December 2024 18,229,080 18,220,086

Dividend

There is no dividend for ordinary sharcholder of the Company recognised as distribution during the
vear (2o23: Nil).

-1
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GRT CAPITAL MANAGEMENT LIMITED

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

NOTES TO THE FINANCIAL STATEMENTS

Finaneial instruments by category

The Company’s financial instruments include the following:

2024 2023
Financial assets at amortised cost
Deposit 26,217 24,600
Amount due from the director 1 1
Cash and cash equivalents 188,893 320,381
Accounts receivable 170,000 -
385,111 353,882
Financial liabilities at amortised cost
Aecrnals 25,000 16,500
Lease liahilities - 22,995
25,000 30,495

Related party transactions and balances

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

Saved as disclosed elsewhere in the financial statement, during the year ended 31 December 2024
and 31 December 2023, the Company undertook the following transactions with related parties in
the normal course of its business:

Note 2024 2023
Commission paid to the director 6] 6,456 3,547
Note:
(i) The commission paid to the director was charged pursnant to the terms in the agreement

signed between the Company and the divector to support and provide advisory services in
Hong Kong to its ultimate holding eompany.,

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

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