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OUR VALUES

We strive to be a GREAT company in all of our operations
and dealings with people. The GREAT values are

the foundation of our Company, and provide a core
commitment to achieve the best we can for all of
G-Resources’ stakeholders.

GREAT VALUES

G in value for all our stakeholders

R for our people, our communities and
for all stakeholders

E in everything we do

A to deliver on our commitments

T openness, honesty and

good governance

G-Resources is a company listed on the Hong Kong Stock
Exchange focusing on financial services business, principal
investment business, money lending business and real property
business (HKEx: 1051).
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Dear Shareholders,

On behalf of the board (the “Board”) of directors (the
“Director(s)”) of G-Resources Group Limited (the “Company” or
“G-Resources”) and its subsidiaries (collectively the “Group”), |
am pleased to present to our shareholders the annual results of
the Group for the year ended 31 December 2024 (the “Year”). In
2024, the global economy started to show signs of recovery from
various economic challenges, along with geopolitical tensions
and trade disputes. G-Resources has successfully navigated
these challenges, maintaining stable business development and
strengthening our market position for long-term growth.

Throughout 2024, the Group continued to focus on our three
main businesses: financial services, principal investment, and
real property.

Our financial services business has continuously achieved a
net profit during the Year, despite the ongoing geopolitical
challenges and trade tensions, particularly the Sino-US disputes.
As the global economy began to recover, 2024 emerged
as a remarkable year for the securities markets in Mainland
China, Hong Kong, and the United States, characterised by a
resurgence in investor confidence and increased market activity.
Supported by our experienced management team, robust trading
infrastructure and strong client relationships, the revival of the
initial public offerings (the “IPO”) in Hong Kong has benefited
our business. Looking ahead to 2025, we remain optimistic
about the Hong Kong securities market, which continues to
attract investors due to its strategic location and close ties with
Mainland China. As an international financial center, Hong Kong
is well-positioned to foster a vibrant IPO market and enhance
liquidity. Our focus will be on strengthening our competitive
edge, optimising resources, and improving service quality for
both individual and institutional clients, reinforcing our position as
a leading integrated financial services provider.

In our principal investment business, the Group continued
to evaluate its existing investment portfolio in light of the
improving global economic conditions. The Year presented
ample opportunities for strategic investments, and our dedicated
investment team focused on reviewing our existing investment
portfolio while identifying new opportunities to enhance overall
profitability. We remained committed to capitalising on suitable
investment opportunities that drive growth and returns.
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In our real property business, the Group’s property investment
in Canada has generated positive cash flow during the Year.
We actively explored high-quality real property investment
opportunities not only in Hong Kong but also in other regions,
including the Greater Bay Area, North America, and Europe.
Our plans include further diversifying our property portfolio
geographically.

Looking ahead, G-Resources is confident in the Group’s
business operations and optimistic about our development and
future growth. Our management team will continue to formulate
and adopt suitable strategies to maximise shareholder value and
returns.

Finally, on behalf of the Board, | wish to extend my gratitude to
our management team and all staff members for their dedication
throughout the Year. We sincerely thank our shareholders for their
continued support for G-Resources. We look forward to achieve
further development and greater success for the Company.

Li Zhongye, Cindy
Chairperson
Hong Kong, 28 March 2025
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The principal business segments of the Group are described
below:

1.

2.

FINANCIAL SERVICES BUSINESS

The Group is continuing to extend the scope of its principal
activities to offer a wide range of financial services,
including securities brokerage services, placing and
underwriting services, corporate finance advisory services,
provision of margin financing, money lending business and
investment advisory and asset management services.

(a) Securities Dealing, Margin Financing and Asset
Management

The Group currently holds type 1 (dealing in
securities), type 2 (dealing in futures contracts), type
4 (advising on securities), type 5 (advising on futures
contracts), type 6 (advising on corporate finance),
and type 9 (asset management) licences under the
Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) (the “SFQO”).

(b) Money Lending

The Company engaged in money lending business in
Hong Kong through its subsidiaries, namely Global
Access Development Limited and Funderstone
Finance Limited. Both companies are incorporated
in Hong Kong and hold money lenders licences
under the Money Lenders Ordinance (Chapter 163
of the Laws of Hong Kong). The Group will continue
to adopt a prudent approach to manage risk and
maintain the profitability of the business.

PRINCIPAL INVESTMENT BUSINESS

The goal of our principal investment business is to
identify investment opportunities and to invest in different
industries, to provide better risk weighted return and capital
value to the Group.

The executive committee of the Company (the “Executive
Committee”) is responsible for identifying, reviewing,
considering and approving different investment
opportunities taking into account the Group’s liquidity
requirements, risk to capital and reasonable returns on
investment with the risk taken.

We are also diversifying our investment portfolio under our
principal investment business. During the Year, the Group
invested in funds, bonds and equity investments (including
listed and unlisted).

REAL PROPERTY BUSINESS

The Group intends to continue to expand its property
portfolio on commercial properties in Hong Kong and other
countries and regions, but also in other types of properties
as and when appropriate investment opportunities arise.
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NON-EXECUTIVE DIRECTOR
Li Zhongye, Cindy

Ms. Li Zhongye, Cindy, aged 56, was appointed as a chairperson
of the Company and a non-executive Director on 12 October
2018. Ms. Li has over twenty years of experience in finance
and information technology industry and possesses extensive
corporate management experience. She has been a board director
of WeAreHAH since January 2019, and a director of ZHRH
Corporation (a company listed on the OTC market of the United
States) since March 2022. Ms. Li also served as a director of Sunny
Education Inc.. Ms. Li obtained a medical degree from Capital
Medical University in the People’s Republic of China in 1992.

EXECUTIVE DIRECTORS
Leung Oi Kin

Mr. Leung Oi Kin, aged 50, was appointed as an executive Director
and the company secretary of the Company on 8 November 2016
and 16 December 2016, respectively. Mr. Leung is a director of
various subsidiaries of the Company. He has more than twenty
years of experience in accounting and financial management. He
is a professional accountant and a fellow member of the CPA
Australia. He is currently an independent non-executive director of
Austar Lifesciences Limited (whose shares are listed on the Main
Board of the Stock Exchange of Hong Kong Limited (the “Stock
Exchange”)). Mr. Leung also worked in PricewaterhouseCoopers
audit and assurance services team. Mr. Leung graduated from
University of Adelaide in Australia in 1997 with a bachelor’s degree
in Commerce and obtained the degree of Master of Business
Administration with honours from the University of Chicago Booth
School of Business in the United States in 2022.

Leung Wai Yiu, Malcoln

Mr. Leung Wai Yiu, Malcoln, aged 43, was appointed as an
executive Director on 16 April 2018. Mr. Malcoln Leung is also a
member of the Executive Committee and the Chief Investment
Officer of the Company. He is primarily responsible for the Group’s
investment, asset management and strategic planning, as well as
formulating the Group’s overall business development directions
and asset allocation strategy. He is also responsible for the day-to-
day operations and overall management and development of the
Group’s business. He is a director of various subsidiaries of the
Company. Mr. Malcoln Leung has over twenty years of extensive
experience in asset management, investment banking and
technology industry, based in the United States, Singapore and
Hong Kong. Prior to joining the Group in 2017, Mr. Malcoln Leung
held key positions in various multinational financial institutions
and investment banks, including Bank of America Merrill Lynch,
Standard Chartered and HSBC, and he was responsible for
leading global private equity investments and cross-border merger
and acquisition transactions, covering different industries such
as technology, real estate, financials, insurance and healthcare.
Mr. Malcoln Leung obtained a master’s degree in Business
Administration from the Massachusetts Institute of Technology in
the United States in 2008.
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INDEPENDENT NON-EXECUTIVE DIRECTORS
Lo Wa Kei, Roy

Mr. Lo Wa Kei, Roy, aged 53, was appointed as an independent
non-executive Director on 17 July 2017. Mr. Lo is a practicing
accountant in Hong Kong and is a certified public accountant
in Hong Kong, a fellow member of the Hong Kong Institute of
Certified Public Accountants, a fellow member of CPA Australia
and a fellow of the Institute of Chartered Accountants in England
and Wales. He serves as the managing partner of SHINEWING
(HK) CPA Limited, which is a full service accounting and consulting
firm engaged in the provision of, among other things, audit and
business advisory services. He is also a member of the 14"
Shanghai Committee of the Chinese People’s Political Consultative
Conference, the President of the Hong Kong Independent Non-
Executive Director Association from 2021 to 2022 and the
Divisional President 2019 — Greater China of CPA Australia. Mr.
Lo has over thirty years of experience in auditing, accounting, risk
management and finance and has been serving as an independent
non-executive director of Quam Plus International Financial Limited
(formerly known as China Tonghai International Financial Limited)
(@ company listed on the Stock Exchange). Mr. Lo also acts as
an independent director of New Hope Dairy Company Limited (a
company listed on Shenzhen Stock Exchange). He served as an
independent non-executive director of a number of companies
listed on the Stock Exchange, including Wan Kei Group Holdings
Limited and China Oceanwide Holdings Limited (which was wound
up on 20 December 2023). Mr. Lo received a bachelor’s degree in
Business Administration from The University of Hong Kong in 1993
and a master’s degree in Professional Accounting from The Hong
Kong Polytechnic University in 2000.

Chen Gong

Mr. Chen Gong, aged 54, was appointed as an independent
non-executive Director on 3 February 2017. Mr. Chen has
more than twenty years of extensive experience in finance
management, mergers and acquisitions, financing, negotiation
and restructuring in a cross-culture environment. Mr. Chen has
participated in various cross-border mergers and acquisitions
and financing transactions. Mr. Chen is the founder and
managing director of DoubleOcean Financial Group, a financial
advisory company that facilitates the cross-border investments
between North America and China. He had also been involved
in the management of various public companies listed on the
Toronto Stock Exchange, in the capacity of director and/or chief
executive officer/chief financial officer. Mr. Chen also worked
in various financial management positions at two Fortune 100
companies in the United States for about eight years. Mr. Chen
received a bachelor's degree in International Economics from
s Peking (Beijing) University in 1992 and a Master of Business

___ .____Administration (MBA) from the University of Arizona in 1997. He

is a Certified Public Accountant (CPA) in the United States.
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Martin Que Meideng

Mr. Martin Que Meideng, aged 63, was appointed as an
independent non-executive Director on 3 February 2017. Mr.
Que has over twenty-seven years of extensive experience of
North American financial investment and management, and
as a Certified Financial Planner in North America, covering
tax planning, investment and risk management. Mr. Que is a
president and owner of Allvista Financial and Planning Services
Inc., British Columbia, Canada and a senior vice-president
agency development of Citistar Financial, British Columbia,
Canada. Mr. Que also served as the chief financial officer of
Blue-O Technology Inc., British Columbia, Canada, a fuel cell
technology company. He is also a member of the Million Dollar
Round Table (MDRT) of The Premier Association of Financial
Professionals®, a Certified Financial Planner of the Financial
Planning Standards Council and a Chartered Life Underwriter of
The American College of Financial Services. Mr. Que received a
Bachelor of Engineering from Wuhan College of Geology in 1983
and a Master of Science from China University of Geosciences in
China in 1986.

SENIOR MANAGEMENT
Chan Chun Fung

Mr. Chan Chun Fung, aged 41, is a director and general
manager of Funderstone Securities Limited (“FSL”), Funderstone
Futures Limited (“FFL") and Funderstone Asset Management (HK)
Limited (“FAML”). Mr. Chan has over ten years of experience
in the financial services industry. Since 2012, he has been
licensed under the SFO as a responsible officer for type 1,
type 2, type 4, type 5 and type 9 regulated activities, and
as a licensed responsible officer for FSL, FFL and FAML. Mr.
Chan has built his strongest expertise in middle to back office
operations, information technology, client services and business
development. Mr. Chan obtained his bachelor’s degree in
Commerce from Curtin University of Technology (now known as
Curtin University) in Australia in 2007.
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BUSINESS REVIEW AND RESULTS EHEERES
Below is a summary of the financial information: TR EERBEE
2024 2023
—E-E —E =
uUsD’000 USD’000
TER F=ET
Revenue W &5 37,914 89,059
Other income HE A 28,343 25,055
Administrative expenses THHRX (7,262) (7,533)
Fair value changes of financial assets at fair XA FEE B EZ A
value through profit or loss (“FVTPL”) and Bum ([RAFEGFEEE
investments in perpetual notes at FVTPL T ABS] ) ZeREE
MEATFEFEAEHE
FABRZKAREBIREZ
NEEEH 5,268 (100,528)
Provision for expected credit losses BREcHEERHEE
on financial assets, net E 1B FE (478) (2,126)
Decrease in fair value of investment properties & & ¥ ¥ 2 A F{E R 2 (6,371) (728)
Impairment loss on goodwill EESNRIEY TR (7,604) —
Other (loss)/gain, net He (BB), /W58 (2,503) 3,882
EBITDA EBITDA 48,234 7,839
Profit before taxation (Note) BATADE (M) 47,558 7,087
Profit for the year FE R HE 47,551 7,087
Analysis of external revenue by REZEREIANZ
operating segment: ShEBUST IR 54 :
() Financial Services Business () SBRBER 2,116 2,001
(i) Principal Investment Business iy BEREXEE 34,170 85,606
(i) Real Property Business (i) FHEZEB 1,628 1,452
Analysis of results by operating segment: RELHEE P2 LGS
() Financial Services Business () =rbIR™ER 5,199 11,025
(i) Principal Investment Business iy BEREER 55,964 (3,582)
(i) Real Property Business (i) b E 699 1,488

Note: The profit before taxation included segment results, unallocated
other income, unallocated corporate expenses and fair value
changes of investment properties.

The Group had a profit for the Year of USD47.6 million (2023:

USD7.1 million). The increase in net profit for the Year was

primarily attributable to a significant turnaround in the fair value

of financial assets and investments in perpetual notes at FVTPL,

amounting to USD105.8 million. This increase was partially offset
= by (i) decrease in revenue of USD51.1 million due to decrease in
dividend and distribution income from financial products; and (ii)
“impairment loss on goodwill of USD7.6 million.
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Revenue for the Year was USD37.9 million (2023: USD89.1
million), which was mainly generated by the dividend and
distribution income as well as interest income from financial
products; interest income from financial institutions and margin
financing; commission income and handling charges from
financial services; as well as rental income. The decrease in
revenue of USD51.1 million was due to a decrease in dividend
and distribution income from financial products, which comprised
a decrease in distribution income received from unlisted
investments.

Other income for the Year was USD28.3 million (2023: USD25.1
million). This was mainly attributed to interest income generated
from fixed income investments, which amounted to USD28.1
million (2023: USD24.6 million).

During the Year, the increase in the fair value of financial assets
and investments in perpetual notes at FVTPL was due to a
combination of (i) fair value gains or losses; and (ii) netting off the
distributions of investments.

The fair value of the investment properties decreased by USD6.4
million during the Year. The prices of Hong Kong commercial
properties declined compared to the Corresponding Year.

Other loss for the Year was USD2.5 million (2023: a gain of
USDS3.9 million). The main reasons for the significant decrease
were (i) the change from exchange gain of USD1.2 million in the
Corresponding Year to an exchange loss of USD2.5 million in
the Year; and (ii) an over-provision for liabilities arising from the
disposal of the mining business, amounting to USD2.6 million for
the Corresponding Year. The recognition of the exchange loss
was mainly due to the difference in exchange rates for the year-
end balance.

Administrative expenses for the Year were USD7.3 million,
representing a decrease of USDO0.2 million as compared to
USD7.5 million for the Corresponding Year. This decrease was
attributable to the effective cost control measures implemented
by the Group during the Year.
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General description on the Group's investment strategies

The Group has been continuously reviewing its business and
investment strategies, especially for its principal investment
business pursuant to the Group’s financial needs and change
of market circumstances. The Group generates profit from
interest income, dividend income and distribution income from
financial products held by the Group in its principal investment
business. The Group adopts a prudent approach in allocating
its financial assets. Apart from equity investments which are
usually accompanied by higher market risks, the Group has been
exploring various fixed income investment portfolios as part of
its asset allocation plan, including the selection of fixed income
assets and the vehicles the Group uses to access them.

Since 2018, considering the trend of interest rates, risk tolerance,
capital preservation, liquidity and yield, the Group constructed its
fixed income investment portfolios by pairing its bond investment
with cash investment. The Group believes that a strong fixed
income component serves as a safety net for the Group’s overall
investment portfolios.

The Group has allocated approximately 40% of its financial
assets to fixed income investment, divided equally between
bond investment and cash investment, which include deposits
with financial institutions. This strategy, as part of our on-going
efforts, aims to minimise the impact from market fluctuations
commonly associated with equity investment.

Segment analysis
(i) Financial Services Business

The Group focuses on four key financial services business
areas mainly in the Hong Kong market, which are (i)
securities trading and brokerage; (i) margin financing; (iii)
money lending; and (iv) asset management. Funderstone
Securities Holdings Limited is the corporate vehicle of
the Group engaging in the provision of a wide range of
licensed financial services. These services mainly include
underwriting, securities and futures brokerage, corporate
finance, investment advisory, and other related financial
services in Hong Kong and other countries.
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Supported by our experienced management team, robust
trading infrastructure and strong client relationships, the
revival of the IPO in Hong Kong benefited our business.
Moving forward, our focus will be on strengthening our
competitive edge, optimising resources, and improving
service quality for both individual and institutional clients,
in order to reinforce our position as a leading integrated
financial services provider.

Revenue generated from the financial services business
mainly consists of (i) commission income and handling
charges from financial services; (i) interest income from
margin financing and money lending; and (iii) asset
management fee income.

The profit for financial services business was USD5.2 million
(2023: USD11.0 million). The decrease was mainly due to
impairment loss on goodwill of USD7.6 million for the Year.

Commission income and handling charges

During the Year, the commission income and handling
charges from financial services amounted to USD1.2
million (2023: USD0.9 million). The commission income and
handling charges increased primarily due to the increased
trading volume. This increase was achieved despite the
challenging conditions in the Hong Kong stock market
during the Year, attributable to our strategic positioning and
the adaptability of our trading operations.

Interest income from margin financing and money lending
businesses

The interest income from margin financing was USDO.1
million (2023: USDO0.5 million). The decrease was due to
conditions of the Hong Kong stock market, which led
to a slower-than-expected recovery, impacting clients’
risk appetite and performance. This reduced investor’s
confidence and their willingness to engage in margin
trading, thereby affecting our margin financing business.
The net balance of accounts receivables from margin
financing clients was USD1.5 million as at 31 December
2024 (as at 31 December 2023: USD1.2 million). During
the Year, the Group’s loan advanced for money lending
business was USD7.5 million and the outstanding loan
balance as at 31 December 2024 was USD7.5 million (as
at 31 December 2023: USD5.0 million). The interest income
from money lending business was USDO0.7 million (2023:
USDO0.6 million).
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The Group ceased to offer unsecured loan which is
considered to be of higher credit risk, and accentuated our
secured and mortgaged loans business since the second
quarter of 2019 which are backed by collaterals with a
comparatively lower credit risk.

The Group has established a more stringent risk control
and management system, including optimised loan approval
and monitoring procedures, as well as adjusted interest
rate and loan-to-value (“LTV”) ratio, which allows the Group
to be better structured to serve existing and new clients
and minimise the Group’s risk exposure.

In addition, the Group consistently implemented cautious
and prudent internal control measures in its margin
financing and money lending businesses, including but not
limited to:

- periodic review of collateral value and quality;

- stress testing on borrowers’ repayment ability and
collateral value;

- on-going loan portfolio monitoring and management;

- watch list mechanism;

= overdue loan collection management; and

= loan impairment provision.

The Group has assessed the clients’ risk profiles according
to its internal credit control procedures and remains
prudent in minimising the credit risk that they are exposed
to and has been consistent in following its approach in
carrying out the money lending business to achieve a risk-
gain balance. Despite the difficulties and challenges ahead,
the Group will continue to leverage our professionalism and
solid experience in money lending business.

The Group had no bad debts during the Year.
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(i)

Principal Investment Business

During the Year, the Group had invested USD78.4 million
in the acquisition of a listed equity and the investment of
unlisted financial assets, which were mainly payments for
capital commitments to unlisted investment funds and
subscription of unlisted exchangeable notes. During the
Year, the Group had partially disposed of listed bonds or
having the same being redeemed or reaching maturity in
the aggregate value of USD49.2 million. Other than the
aforementioned reasons, the net increase of USD65.8
million in the fair value of non-cash financial assets was
primarily attributed to the acquisition of unlisted investment
funds and listed equity investment. However, this effect
was partially offset by the net effect of return of capital
from the unlisted investments, as well as the net realised
and unrealised fair value changes in the listed shares,
listed bonds and unlisted investments primarily acquired in
previous years.

The principal investment business segment recorded a
profit of USD56.0 million for the Year (2023: a loss of
USDS.6 million), primarily driven by a significant turnaround
in the fair value of financial assets and investments in
perpetual notes at FVTPL, amounting to USD105.8 million.
This increase was partially offset by a decrease in dividend
and distribution income from financial products, amounting
to USD49.9 million. The significant decrease in dividend
and distribution income was mainly attributed to a decrease
in distribution income received from unlisted investments
during the Year.

As at 31 December 2024, the Group held non-cash
financial assets of USD551.7 million, as follows:

(ii)
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2024 2023

—E-ME —E-=F

USD’000 USD’000

FER FET

Listed shares FRE 61,932 36,802
Listed bonds EWEH 123,528 133,745
Unlisted investment funds ELEMTERSD 312,911 261,999
Unlisted equity investments EEMRAKRE 48,876 53,398
Unlisted exchangeable notes EEMAIZBMER 4,500 =
Total FEEE 551,747 485,944
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(iii)

Significant Investments

There was no single investment (e.g. financial assets at
FVTPL and investments in debt instruments measured
at amortised cost) in the Group’s diversified investment
portfolio that was considered a significant investment,
given that none of the investments had a carrying amount
accounting for more than 5% of the Group’s total assets as
at 31 December 2024.

Real Property Business

The Group’s primary real property business involves the
leasing of commercial office premises and car parking
spaces in Hong Kong, as well as an unlisted investment
fund that holds a commercial property in Canada. During
the Year, the profit before taxation for the real property
business was USDO0.7 million (2023: USD1.5 million), which
comprised rental income, distribution income, and fair value
changes of the unlisted investment fund.

The Group owns three floors of commercial office
(including 17th, 18th and 19th floor) and ten car parking
spaces located at Capital Centre, No. 151 Gloucester
Road, Wanchai, Hong Kong. The Group utilises a portion
of the commercial offices as its head office, while the
remaining portion was leased to third parties for office
use under leases not exceeding three years. The rental
income generated and the profits from commercial office
for the Year were USD1.0 million and USD1.0 million
(2023: USD1.4 million and USD1.5 million), respectively.
These figures were relatively stable as compared to the
Corresponding Year.

The Group invested in a quality commercial property in
Canada through an unlisted investment fund. The Canada
commercial property mainly comprised a retail shopping
centre, the Garden City Shopping Centre, located
municipally at 2305 & 2315 McPhillips Street, Winnipeg,
Manitoba, Canada. The distribution income generated
from the unlisted investment fund for the Year was USDO0.6
million (2023: nil).

The Group has been actively pursuing investment opportunities
in high-quality, upscale commercial properties, along with
other types of real properties. Since 2023, the Group
has been exploring both local and overseas real property
investments in regions such as Hong Kong, the Greater
Bay Area, North America and Europe. These markets are
anticipated to provide stable income and long-term capital
growth. This diversification of the Group’s real property
portfolio across geographical regions is expected to
contribute to the overall strength and resilience of its real
property holdings.
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REVIEW OF GROUP FINANCIAL POSITION AEE KR B EE
2024 2023
uUsD’000 USD’000
FERx FET
Current Assets MBEE
Cash and cash equivalents HeMReEHEIEHR 263,618 130,308
Time deposits with original maturities FREHBABE=EANTH
over three months T 488,904 567,231
Financial assets at FVTPL BATFEFEEEZHTA
BRzemEE 20,101 27,838
Investments in debt instruments measured BB ATEZER LA
at amortised cost ®"E 40,776 26,119
Investments in perpetual notes at FVTPL EATEFEAHEEZHFA
Bm o KAREERE 3,540 =
Accounts and other receivables FE UL & H e U BR 3R 23,442 39,888
Others He 40,020 33,285
Non-current Assets JEMENE E
Long-term time deposits REEIFE TR 150,000 200,000
Financial assets at FVTPL BAFEFEBEZFHFT A
BRzemEE 408,118 324,361
Investments in debt instruments measured BEEKATEZER LA
at amortised cost K& 76,142 82,972
Investments in perpetual notes at FVTPL BAFEFEAEEHTA
BRIZKARZRBRE - 21,637
Investment properties "EYE 57,528 63,514
Others He 43,263 51,090
Total Assets BEME 1,615,452 1,568,243
Other Liabilities Hvaffi (33,906) (31,279)
Net Assets BE R 1,581,546 1,536,964

Non-current assets as at 31 December 2024 were USD735.1
million (31 December 2023: USD743.6 million), representing a
decrease of USD8.5 million. It was mainly due to a decrease
in long-term time deposits of USD50.0 million, a decrease in
goodwill of USD7.6 million, a net decrease in investments in debt
instruments measured at amortised cost of USD6.8 million, and
a decrease in investment properties by USD6.0 million. It was
partially offset by a net increase in investment in financial assets
at FVTPL amounting to USD83.8 million. Current assets as at
31 December 2024 were USD880.4 million (31 December 2023:
USD824.7 million), representing an increase of USD55.7 million.
This increase was primarily attributed to (i) a net increase in cash
and cash equivalents of USD133.3 million; (ii) an increase in
investments in debt instruments measured at amortised cost of
USD14.7 million; (iii) an increase in bank trust accounts balances
of USD4.2 million; and (iv) an increase in loans receivable of
USD2.5 million. However, this impact was partially offset by (i)
a net decrease in time deposits with original maturities of over
three months of USD78.3 million; and (ii) a decrease in accounts
and other receivables of USD16.4 million.

RZE-_NF+_A=+—HHIERDEEAE
735 1BBERL(ZE=F+=A=+—H:
743.6HBETT) WA SEBETL-EETER
E &K TESHFIOND50.08 8 X7 BER
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Z+—H:8247TEEXL) EMNTE57EE
EL-ZENETEZREARN)RERREEEE
BIFEMN133.3BEEI: (R BERAFTEZ
BEETAREEMATEESET (IRITES
BREEHEMNI2HEFRIT K(v)EIRE LM
2EEEBEIL-AM ZEEBHHWORE AR
BE=ZEAMNTEHEFRFRAI78.3EBEET:
(i U & H 2 e R BR R 16,45 B R LA
K 8H o
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NET ASSETS VALUE

As at 31 December 2024, the Group’s net assets amounted
to USD1,581.5 million, representing an increase of USD44.6
million as compared to USD1,537.0 million as at 31 December
2023. The increase in net assets was mainly due to the profit
for the Year of USD47.6 million, which was partially offset by the
payment of dividends of USD6.9 million.

CASH FLOW, LIQUIDITY AND FINANCIAL
RESOURCES

EEFHE

RZE-_ME+-_A=+—H8 XEFNEE
FEA18IEBEEL BRR-ZE-_=ZF+=
A=+—B21537.08 8% T N44.6E &%=
ToBEFHBEMFTELSHNFTRIIEI7.68
BRI BOWIRMNRE6.9F B RTINS

HaRE RHEERMBER

Cash Flow Summary HeREHE
2024 2023
uUsD’000 USD’000
FER FE7x
Net cash generated from Operating Activities & & EEFF18 2 IR & /F 58 22,888 71,115
Net cash generated from/(used in) KEEBE (FTH)Z
Investing Activities ReFE 113,344 (785,108)
Net cash used in Financing Activities BMEFSMACRESFE (6,935) (8,101)
Net increase/(decrease) in cash and BekBRESFEERE M
cash equivalents CRd) #8 129,297 (722,094)
Cash and cash equivalents at beginning FUHRekBE2FEIER
of the year 130,308 854,253
Effect of foreign exchange rate changes INESTER BB 2 B 4,013 (1,851)
Cash and cash equivalents at end of the year FRE & LIRS EHHEEE 263,618 130,308

The Group’s cash balance as at 31 December 2024 was
USD263.6 million (31 December 2023: USD130.3 million).
The net cash generated from operating activities for the Year
amounted to USD22.9 million. This amount was primarily
resulted from a profit of USD47.6 million for the Year, adjusted
for non-cash and non-operating items of USD46.7 million,
movements in working capitals of USD3.3 million, and interest
received of USD25.3 million. Net cash generated from investing
activities was USD113.3 million, which mainly included interest
received from bank deposits of USD21.5 million and withdrawals
of time deposits with original maturities over three months of
USD128.3 million. This was partially offset by net cash outflows
for investments of USD36.5 million.

The Group’s gearing ratio, being the percentage of the Group’s
total borrowings over shareholders’ equity, was nil as at 31
, December 2024 and 31 December 2023. The Group had no
outstanding bank borrowings as at 31 December 2024.
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CAPITAL STRUCTURE OF THE GROUP

As at 31 December 2024, the equity attributable to owners of
the Company was USD1,581.4 million. There was no material
change in the capital structure of the Group since 30 June 2024,
being the end of the reporting period of the Group’s latest interim
report.

CONTINGENT LIABILITY

As at 31 December 2024, the Group did not have any contingent
liability.

MATERIAL ACQUISITIONS AND DISPOSALS

On 28 March 2024, Total Smart Global Limited, an indirect
wholly-owned subsidiary of the Company, ECC Partners GP
Limited (“ECC Partners GP”) (being the general partner) and ECC
Partners L.P. (the “ECC Fund”) entered into the subscription
agreement to subscribe for the limited partner interest in the
ECC Fund as a limited partner for a capital commitment of
USD25.0 million (equivalent to approximately HKD195.5 million).
The ECC Fund was formed as an exempted limited partnership
under the laws of the Cayman lIslands on 24 October 2019.
The ECC Fund will conduct its affairs in a manner consistent
with the primary purpose of achieving superior returns for its
investors, principally through long-term capital appreciation,
by making, holding and disposing of investments, directly or
indirectly, in the environmental industry globally to achieve long-
term capital appreciation. ECC Partners GP is an exempted
company incorporated in the Cayman Islands with limited liability
and it shall be responsible for the management and day-to-day
operations of the ECC Fund. ECC Partners GP is owned by Mr.
Shen Zheging (“Mr. Shen”). Mr. Shen is the sole member of ECC
Partners GP. Mr. Shen and his team of investment professionals
have extensive experience in the global environmental industry
and capital markets, with a special area of expertise and network
in China. Mr. Shen was the managing director and head of the
China Financial Institutions Business at Barclays PLC from 2011
to 2015. From 2004 to 2010, he worked with The Goldman
Sachs Group, Inc. (“Goldman Sachs”) as an investment banker
in its New York and Hong Kong offices. Mr. Shen has worked
with many corporations in Asia. He also worked with a number
of corporations in the United States during the early stages of his
career at Goldman Sachs and Lehman Brothers Holdings Inc. in
New York. Mr. Shen obtained a Bachelor of Arts in Mathematics
and Economics from Wesleyan University. As at 31 December
2024, the ECC Fund had not made any investment.
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During the period from 4 August 2023 to 19 April 2024, Ravi
Global Limited, an indirect wholly-owned subsidiary of the
Company, acquired an aggregate of 23,497,000 H Shares
issued by HENGTOU SECURITIES (the “Acquired Share(s)”) on
the open market through the Stock Exchange at an aggregate
consideration of approximately USD7.06 million (equivalent to
approximately HKD55.27 million) (excluding stamp duty and
related expenses) (the “Acquisitions”). The average price of
each Acquired Share is approximately USDO0.30 (equivalent
to approximately HKD2.36). The aggregate consideration of
the Acquisitions represented the prevailing market price of the
Acquired Shares at the time of the Acquisitions. According
to public information, HENGTOU SECURITIES is a joint stock
company incorporated in the People’s Republic of China with
limited liability under the Chinese corporate name “/83 & % ik
AR 2 A" and carrying on business in Hong Kong as “f8 % &
%" (in Chinese) and “HENGTOU SECURITIES” (in English), the H
Shares (overseas listed foreign ordinary share(s) with a nominal
value of RMB1.00 each in the share capital of HENGTOU
SECURITIES) of which are listed on the Main Board of the Stock
Exchange (Stock Code: 1476). HENGTOU SECURITIES and its
subsidiaries are principally engaged in the securities brokerage
business. As at 31 December 2024, Ravi Global Limited held
123,206,000 H Shares issued by HENGTOU SECURITIES,
representing approximately 27.33% of the total number of H
Shares of HENGTOU SECURITIES in issue.

Save as disclosed above, there was no material acquisition or
disposal of subsidiaries, associates and joint ventures during the
Year and up to the date of this annual report.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND HEDGING POLICIES

The Group conducts most of its business in United States dollars
(‘USD”) and Hong Kong dollars (“HKD”). The foreign currency
exposure of HKD to USD is minimal as HKD is pegged to USD.

The management will continue to monitor the Group’s foreign
currency exposure and consider other hedging policies should
the need arise.

PLEDGE OF ASSETS

As at 31 December 2024, no assets of the Group had been
pledged.
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BUSINESS OUTLOOK

By effectively managing our robust capital base, we optimise
resource allocation and maintain a prudent and diligent
investment approach. We firmly believe that this strategy will
enable us to navigate the complexities of the current economic
landscape while maximising the Group’s business and financial
performance in 2025, ultimately enhancing returns and
shareholder value.

Financial services business. The Group will continue to focus
on its key financial services, including securities trading and
brokerage, margin financing, asset management and corporate
finance advisory. By leveraging our competitive commission
rates, high-quality services, solid financial resources, and reliable
trading infrastructure, we are able to foster strong client loyalty
and drive sustainable growth in our client base.

In 2025, the Group is well-positioned to capitalise on the
increasingly favourable business and investment environment,
as the global economy and trade activities demonstrate
steady recovery. The Chinese government has been actively
implementing measures to stimulate economic growth, for
example, reductions in the reserve requirement ratio and interest
rate cuts by the People’s Bank of China. These actions enhance
market liquidity and lower borrowing costs for both businesses
and consumers. Additionally, interest rate cuts in the United
States, coupled with a gradual recovery in economic activity,
contribute to a stable outlook. The remarkable increase in the
Hang Seng Index reflects a resurgence in investor confidence
and a rebound in market activity, while the revival of the Hong
Kong IPO market in 2024 indicates that economic improvement
will continue into 2025.

As the IPO market revitalises, the Group is poised to seize
this opportunity by actively promoting its IPO margin financing
business. By leveraging its existing client base and strengthening
relationships with brokerage firms, the Group will utilise its
network of account executives to drive its growth in this
segment. Additionally, the Group stands to benefit from interest
income and related handling charges generated from both IPO-
related margin financing and non-IPO transactions.
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In line with its prudent and balanced approach, the Group will
continuously adapt its business strategies to navigate market
changes effectively and in a timely manner. The focus will be
on strengthening its margin financing business while expanding
client coverage in securities trading and brokerage. By closely
monitoring the securities market landscape, the Group will
actively review and refine its strategies to maximise benefits and
capitalise on emerging opportunities.

In our money lending business, the Group is dedicated to
minimising credit risk while maintaining a favourable risk-
reward balance. As the global economy gradually recovers and
consumer spending increases, we aim to explore new growth
opportunities in this sector. We will conduct thorough internal
credit assessments and closely monitor market trends to ensure
informed decision-making. To further expand our money lending
business, the Group plans to diversify its offerings, including
business financing and specialised lending solutions tailored to
various industries. By implementing these strategies, the Group
seeks to capitalise on the evolving financial landscape while
upholding responsible lending practices.

The Group will prioritise on expanding its high-quality client base
and enhancing relationships with major institutional clients by
offering a comprehensive range of tailored financial products and
services. This includes corporate financial advisory services for
IPOs, share placements, rights issues, corporate restructuring,
and mergers and acquisitions. Additionally, the Group will actively
pursue opportunities to provide underwriting and related services
as they arise.

For our asset management business, the Group will enhance
its offerings by providing customised discretionary investment
management services tailored specifically for high-net-worth
clients. We will prioritise increasing brand awareness and
improving our market reputation to better position ourselves
within a competitive landscape.

Principal investment business. The Group’s investment
portfolio consists of a diversified mix of funds, bonds, and both
listed and unlisted equity investments. We will conduct periodic
reviews of the portfolio. If suitable opportunities are identified
that could enhance profitability and overall returns, the Group
may consider investing in these products.
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Real property business. The Group will actively seek
investment opportunities in high-quality, upscale commercial
properties, as well as other types of real properties. We are
exploring both local and international real property investments
that offer high yields and strong potential for future capital
appreciation. In 2024, our property investment in Canada
generated positive cash flow and is anticipated to continue
providing stable income and long-term capital growth through
operational enhancements. The Group will also diversify
its property portfolio geographically and conduct thorough
assessments for any new properties or investments under
consideration.

Looking-forward. As we move into 2025, the global economy
is poised to maintain its recovery momentum. With Hong Kong
resuming market activities, the Group is strategically positioned
to capitalise on improving global markets by adopting a balanced
and prudent approach to asset allocation. We will actively
seek opportunities to drive growth and expand our operations,
ensuring that we remain adaptable and responsive to market
dynamics.

HUMAN RESOURCES

As at 31 December 2024, the Group had 41 employees in
Hong Kong. Employees are remunerated at a competitive level
and rewarded according to their performance. The Group’s
remuneration packages include salary, medical scheme, group
insurance, mandatory provident fund and performance bonus.

SUBSEQUENT EVENTS

The Board is not aware of any significant events that have
occurred subsequent to 31 December 2024 and up to the date
of this annual report.
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CORPORATE GOVERNANCE 1 #%4

The Board is pleased to present its report and the audited
financial statements for the Year.

PRINCIPAL ACTIVITIES

During the Year, the principal activities of the Company are
financial services business, principal investment business, money
lending business and real property business. The principal
activities of the Company’s subsidiaries as at 31 December 2024
are set out in note 35 to the financial statements contained in
this annual report.

BUSINESS REVIEW

A business review of the Group is set out on pages 10 to 23 of
this annual report.

FUTURE DEVELOPMENTS OF THE GROUP’S
BUSINESS PROSPECTS

Details of the business’ s future prospects are set out in the
section headed “Management Discussion and Analysis —
Business Outlook” on pages 21 to 23 of this annual report.

DIVIDENDS

The Board has proposed a final dividend of HKDO.12 (2023:
HKDO0.12) per share for the Year. Subject to the approval of
the shareholders of the Company (the “Shareholders”) at the
forthcoming annual general meeting (the “AGM”), the proposed
final dividend will be payable to Shareholders whose names
appear on the register of members of the Company on 9 July
2025 (Wednesday).

CLOSURE OF REGISTER OF MEMBERS

For ascertaining Shareholders’
AGM:

right to attend and vote at the

Latest time to lodge transfers
4:00 p.m. on 23 June 2025 (Monday)

Closure dates of register of members (both days inclusive)
24 June 2025 (Tuesday) to 27 June 2025 (Friday)

Record date
27 June 2025 (Friday)

W AGM

27 June 2025 (Friday)

—— —
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For ascertaining Shareholders’ entitlement to the proposed final
dividend*:

Latest time to lodge transfers
4:00 p.m. on 4 July 2025 (Friday)

Closure dates of register of members (both days inclusive)
7 July 2025 (Monday) to 9 July 2025 (Wednesday)

Record date
9 July 2025 (Wednesday)

Proposed final dividend payment date
17 July 2025 (Thursday)

(* subject to Shareholders’ approval at the AGM)

During the periods of the closure of register of members, no
share transfers will be registered. For registration, all transfer
documents accompanied by the relevant share certificates must
be lodged with the Company’s branch share registrar in Hong
Kong, Union Registrars Limited, at Suites 3301-04, 33/F., Two
Chinachem Exchange Square, 338 King’s Road, North Point,
Hong Kong before the relevant latest time to lodge transfers.

FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the past five financial years is set out on page 192 of
this annual report.

RESERVES

Details of the movements in the reserves of the Group during
the Year are set out in the consolidated statement of changes in
equity on page 84 of this annual report. Details of the reserves
available for distribution to Shareholders as at 31 December
2024 is set out in note 34 to the consolidated financial
statements.

SHARE CAPITAL AND SHARE OPTIONS

Details of movements in the Company’s share capital and share
options during the Year are set out in notes 25 and 26 to the
financial statements contained in this annual report, respectively.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment of
the Group during the Year are set out in note 13 to the financial
statements contained in this annual report.
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DIRECTORS

The Directors during the Year and up to the date of this annual
report are:

Non-Executive Director

Li Zhongye, Cindy (Chairperson)

Executive Directors

Leung Oi Kin
Leung Wai Yiu, Malcoln

Independent Non-Executive Directors

Lo Wa Kei, Roy
Chen Gong
Martin Que Meideng

In accordance with Bye-law 99 of the Company’s Bye-laws, at
each AGM, one-third of the Directors for the time being, or, if
their number is not three or a multiple of three, then the number
nearest but not less than one-third, shall retire from office
by rotation. Accordingly, Mr. Chen Gong and Mr. Martin Que
Meideng will retire by rotation at the forthcoming AGM, and both
of them, being eligible, have offered themselves for re-election.

DIRECTORS’ SERVICE CONTRACTS OF THE
RETIRING DIRECTORS

The term of office of both Mr. Chen Gong and Mr. Martin Que
Meideng is three years commencing from 22 June 2022 and will
be subject to retirement by rotation and re-election at the AGM
in accordance with the Company’s Bye-laws.

Save as disclosed above, none of the Directors proposed for re-
election at the forthcoming AGM has a service contract with the
Company or any of its subsidiaries which is not determinable by
the Group within one year without payment of compensation,
other than statutory compensation.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the Year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities.
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DIRECTORS AND EXECUTIVE OFFICERS’
INTERESTS IN SECURITIES

As at 31 December 2024, none of the Directors and executive
officers of the Company (the “Executive Officers”) or their
respective associates had any interests and short positions in
the shares, underlying shares, convertible notes or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
maintained by the Company pursuant to Section 352 of the SFO
or otherwise notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which were taken or deemed to
have under such provisions of the SFO) or pursuant to the
Model Code for Securities Transactions by directors and chief
executives of the Company (the “Model Code”) required to be
disclosed in accordance with the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”).

SHARE OPTION
Share Option Scheme

In order to continue to provide incentives and rewards to the
eligible employees and participants, the Company adopted a
share option scheme pursuant to a resolution passed by the
Shareholders on 18 June 2014, of which the general scheme
limit has been amended pursuant to a resolution passed by
the Shareholders on 15 June 2018 (the “2014 Share Option
Scheme”) which had remained in force for ten years from the
date of becoming effective. The 2014 Share Option Scheme has
already expired on 17 June 2024. The total number of shares
of the Company issuable pursuant to the 2014 Share Option
Scheme (taking into account the amendment in 2018 and the
share consolidation in 2021) immediately before its expiry was
22,540,708.

*—— =

EFERITBRABZESER

R -_ME+-_A=+—H BEZFNKARQF
THBRAB([(TTRABDZBESAZHEA
T EBREREBEBES EMRA ([ EHR
ANDEEATFTEEZ AR RS EREEZE (3%
BHERIEEOEXVITRE)RBES LS
BB 35215 17 B & el sl e sk 2 I 1p
ARG T BRBREERSES 2 TS R%
BRIREEAFRBERAEXVEBETRESH T
ZHTE HARBEERARARETETHAE#
TEHFRHNZESR ([BESFR)AMNS
AARIMBRATz EiiER AR (BIERE
HFREBEGIZBEBREESHEFRERIE
BEZBZIKRE) -

Y
RE AR HE ST &

REBSBIREAERERERZEE A2
AREBERRN —Z-—HE AT/ \BEBZR
EECRA-ABRRESS ([T -HFEK
g ERH—REERERERREN =
- N\FRNATHRBBEARERTUERD,
ZETEABEAEREHEET TEAR- T — @O
FERETESECR-_Z-mOFEAt+ttBEm-
ARARE T —OFBERESE (Kt Rk=
T N\FEBIRZZEZ—FRNEHIREE
HJE i A A] 31T 2 B AR BR22,540,7034%

B EREEARAT 2024F 1 27



CORPORATE GOVERNANCE 1 #%4

An offer of the grant of an option may be accepted by an eligible
participant within 28 days from the date upon which it is made.
A consideration of HKD1 is payable on acceptance of the offer
of grant of an option. The period within which the options must
be exercised will commence from the date of acceptance of the
offer for the grant of options but shall end in any event not later
than 10 years from the date of grant of the option subject to the
provisions of early termination thereof. The subscription price
shall be determined by the Board, but shall not be lower than
the highest of (i) the closing price of shares at the date of grant
which must be a business day; (ii) the average closing price of
shares for the 5 business days immediately preceding the date
of grant; and (iii) the nominal value of a share. Subject to the
requirements of the Listing Rules, unless the Board otherwise
determined and stated in the offer of the grant of options to an
eligible participant, there is neither any performance targets that
needs to be achieved by the grantee before any options can be
exercised nor any minimum period for which the option must be
held before it can be exercised.

The total number of options available for grant and the total
number of shares of the Company issuable, pursuant to the
2014 Share Option Scheme (the “Issuable Options and Shares”)
as at 1 January 2024 was 22,540,703 shares of the Company,
representing 5.0% of the issued share capital of the Company
as at the date of this annual report and the Issuable Options
and Shares as at 31 December 2024 was nil. As at 1 January
2024 and 31 December 2024, there was no outstanding options.
There was no share option granted, exercised, cancelled or
lapsed under the 2014 Share Option Scheme during the year
ended 31 December 2024.

Further particulars of the 2014 Share Option Scheme are set out
in note 26 to the financial statements contained in this annual
report.

Save and except the 2014 Share Option Scheme, the Company
has not adopted any other share scheme.
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RETIREMENT BENEFIT SCHEME

Details of the Group’s retirement benefit scheme for the Year are
set out in note 32 to the financial statements contained in this
annual report.

DIRECTORS’ AND EXECUTIVE OFFICERS’
RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the Year was the Company or its subsidiaries
or jointly controlled entity a party to any arrangement that
enabled any Director or Executive Officer to acquire benefits
by means of the acquisition of shares in, or debentures of, the
Company or any other body corporate.

None of the Directors or Executive Officers or their spouses or
children under the age of 18 had any right to subscribe for the
securities of the Company or had exercised any such right during
the Year.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

No transactions, arrangements or contracts of significance to
which the Company or any of its subsidiaries was a party and
in which a Director, any entity connected with a Director had a
material interest, whether directly or indirectly, subsisted at the
end of the Year or at any time during the Year.

DIRECTORS’ INTEREST IN COMPETING
BUSINESS

During the Year and up to the date of this annual report, except
otherwise disclosed herein, none of the Directors, or any of their
respective associates (as defined in the Listing Rules) had any
material interest in a business that competes or may compete
with the business of the Group.

MANAGEMENT CONTRACT

No contract concerning the management and administration of
the whole or any substantial part of the business of the Company
was entered into or existed during the Year.

— —
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EQUITY-LINKED AGREEMENT

There was no equity-linked agreement entered into by the
Company that will or may result in the Company issuing shares
or require the Company to enter into any agreements that will
or may result in the Company issuing shares during the Year or
subsisted at the end of the Year.

INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received written confirmation of independence
from each of its independent non-executive Directors (the
“INED(s)”) in accordance with Rule 3.13 of the Listing Rules.

DISCLOSEABLE INTERESTS AND SHORT
POSITIONS OF PERSONS OTHER THAN
DIRECTORS AND EXECUTIVE OFFICERS

As at 31 December 2024, so far as known to the Directors
or Executive Officers, the following persons/entities were the
Shareholders (other than the Directors or the Executive Officers)
who had interests or short positions in the shares and underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO, or would be directly or indirectly interested in 5% or
more of the nominal value of any class of share capital carrying
rights to vote in all circumstances of general meetings of the
Company or who were recorded in the register of substantial
shareholders maintained by the Company pursuant to Section
336 of the SFO or had otherwise notified the Company.

—— —
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Long positions in shares and underlying shares of the
Company

Name of shareholders

Capacity

R &M il

*—— =

REAT G RARKRGZFE

Approximate

Elvin Alan Ortiz Espinosa
Sprout Wings Limited

PX Capital Partners L.P.

John Paul Buckley

Zhang Zheng

19 Growth Capital Fund GP, Inc.

19 Growth Equity Fund, LP

Interest of a controlled corporation
Pl e EB 2

Interest of a controlled corporation
PR 2 A B 2 e

Beneficial owner

ERBEAA

Interest of a controlled corporation
Pl 2 A8z B

Interest of a controlled corporation
Pl 2 A 2 e

Interest of a controlled corporation
Bl 2 A B 2 s

Beneficial owner

ExBEEAA

Notes:

1.

2.

“L” denotes long position.

Sprout Wings Limited is wholly-owned by Mr. Elvin Alan Ortiz
Espinosa. PX Capital Partners L.P. is wholly-owned by Sprout
Wings Limited. Under Part XV of the SFO, Mr. Elvin Alan Ortiz
Espinosa and Sprout Wings Limited are deemed to have interest in
the shares of the Company held by PX Capital Partners L.P..

Mr. John Paul Buckley and Mr. Zhang Zheng indirectly own 60%
and 40% equity interests of 19 Growth Capital Fund GP, Inc.,
respectively. 19 Growth Equity Fund, LP is wholly-owned by 19
Growth Capital Fund GP, Inc.. Under Part XV of the SFO, Mr. John
Paul Buckley, Mr. Zhang Zheng and 19 Growth Capital Fund GP,
Inc. are deemed to have interest in the shares of the Company
held by 19 Growth Equity Fund, LP.

Save as disclosed above, the Company had not been notified by
any person (other than the Directors or the Executive Officers)
who had interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO, or would be directly or indirectly interested in 5% or
more of the nominal value of any class of share capital carrying
rights to vote in all circumstances of general meetings of the
Company or who were recorded in the register of substantial
shareholders maintained by the Company pursuant to Section
336 of the SFO or had otherwise notified the Company as at 31
December 2024.

Number % of the

of shares/ issued share

underlying capital of the
shares (Note 1) Company Notes

3 = EEAT

B8 E E#¥ITREZ
(B&E1) muoEstt F 5E
127,939,100 (L) 28.38% 2
127,939,100 (L) 28.38% 2
127,939,100 (L) 28.38% 2
81,774,809 (L) 18.14% S
81,774,809 (L) 18.14% 3
81,774,809 (L) 18.14% 3
81,774,809 (L) 18.14% &

P& -
1. [LIfEFEE-

2. Sprout Wings Limited/@ Elvin Alan Ortiz
Espinosa’t &£ & & # A ° PX Capital Partners
L.P.faSprout Wings Limited2 B B - i#
1R F R E & 5] EXVER - Elvin Alan Ortiz
Espinosa?t & & Sprout Wings Limited?J 318 &
W PX Capital Partners L.P.FT# 8 2 &K A 7 %
PIEAER

3. John Paul Buckleyst 4 K Zhang Zhengst 4 5
Bl % 519 Growth Capital Fund GP, Inc. 2
60% & 40% % # - 19 Growth Equity Fund, LPH
19 Growth Capital Fund GP, Inc.2 &% %5 ° iR
BEH M EEEH EXVES - John Paul Buckley
%t 4 - Zhang Zhengst 4 K19 Growth Capital
Fund GP, Inc.¥J# R & mM19 Growth Equity
Fund, LPFIS B Z R AR P A -
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MAJOR CUSTOMERS AND SUPPLIERS

The aggregate revenue attributable to the five largest customers
accounted for approximately 62.5% of the Group’s total revenue
for the Year, and the revenue attributable to the largest customer
included therein amounted to approximately 24.9% of the
Group’s total revenue for the Year. The Group is a provider of
financial services. In the opinion of the Board, it is not meaningful
to disclose details of the Group’s suppliers.

At no time during the Year, none of the Directors, their associates
or the Shareholders who, to the knowledge of the Directors,
owned more than 5% of the Company’s issued share capital,
had any interests in the five largest customers.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company’s Bye-laws or the applicable laws of Bermuda, which
would oblige the Company to offer new shares on a pro-rata
basis to the existing Shareholders.

RELIEF OF TAXATION

The Company is not aware of any relief from taxation available to
the Shareholders by reason of their holding of the shares.

PERMITTED INDEMNITY PROVISION

A permitted indemnity provision under the Company’s Bye-laws
and for the benefit of the Directors is currently in force and was
in force throughout the Year. The Company has also purchased
and maintained Directors’ liability insurance throughout the Year,
which provides appropriate coverage for the Directors.

RISK FACTORS
Market Risk

Market risk refers to the risk that a change in the level of one or
more market prices, rates, indices, implied volatilities (the price
volatility of the underlying instrument imputed from option prices),
correlations or other market factors, such as market liquidity, will
result in losses for a position or portfolio owned by us.

32

G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT

FTEERRMIER

RERAES 2 RBAHEAEEAEERE
W2 4962.6% * E R K B BA TS 2 WA
£ 8 A 4 M M5 4024.9% - AR B RS B
BRASIR AT O R B B AT
SETTEE TS

REREMAER BEEE REZBEAL:
IRR(REEMAREBARA D HTRAR
BE% )N AAREFP P HATMER-

BERERE

ARAZARARIREREER AL ES
ARABRULPIARBBERBEEFR D 2EE
BRRESRE -

BiE B R

RARRMA BERRASAEROMEEE
A R0 75 B 4R

¥ 5T 5 18 45 3L

REARBZAAAL ZEREE 2B AR
BEGXRAELER IRBEAFELER AL
ANMERANFEARESTRE LR IATRER
REERTEERE-

GRS S
T 45 L B

mEERE-—EAZBEHE X -BH B2
iR (R EREERTERR T A ZERKE)
HEXEETSEAR (PlmE R L) ER
ENEHERRMMEERELMAABEZRE

iGh o
2



Our results of operations may be materially affected by market
fluctuations and by global and economic conditions and other
factors.

The Group’s results of operations may be materially affected
by market fluctuations due to global and economic conditions
and other factors. Our results of operations in the past have
been, and in the future may be, materially affected by many
factors, including but not limited to the effect of economic
and political conditions and geopolitical events; the effect
of market conditions, particularly in the global equity, fixed
income, currency, credit and commodities markets, including
corporate and mortgage lending (commercial and residential)
and commercial real estate; the impact of current, pending
and future legislations, regulations (including but not limited to
capital, leverage and liquidity requirements), policies (including
but not limited to fiscal and monetary), and legal and regulatory
environment in Hong Kong and worldwide; the level and volatility
of equity, fixed income and commodity prices, interest rates,
currency values and other market indices; the performance of
our acquisitions, divestitures, joint ventures, strategic alliances
or other strategic arrangements; our reputation and the general
perception of the financial services industry; inflation, natural
disasters, pandemics and acts of war or terrorism; the actions
and initiatives of current and potential competitors, as well as
governments, regulators and self-regulatory organisations; the
effectiveness of our risk management policies; and technological
changes and risks and cybersecurity risks (including cyber-
attacks and business continuity risks); or a combination of these
or other factors. In addition, legislative, legal and regulatory
developments related to our businesses are likely to increase
costs, thereby affecting the results of operations. These factors
may also have an adverse impact on our ability to achieve our
strategic objectives.

We may experience declines in the value of our financial
instruments and other losses related to volatile and illiquid market
conditions.

Market volatility, illiquid market conditions and disruptions in
the credit markets make it extremely difficult to value certain of
our financial instruments, particularly during periods of market
displacement. Subsequent valuations, in light of factors then
prevailing, may result in significant changes in the values of these
instruments in future periods. In addition, at the time of any
sales and settlement of these financial instruments, the price we
ultimately realise will depend on the demand and liquidity in the
market at that time and may be materially lower than their current
fair value. Any of these factors could cause a decline in the value
of our financial instruments, which may have an adverse effect
on our results of operations in future.
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In addition, financial markets are susceptible to severe events
evidenced by rapid depreciation in asset values accompanied
by a reduction in asset liquidity. Under these extreme conditions,
hedging and other risk management strategies may not be as
effective at mitigating trading losses as they would be under more
normal market conditions. Moreover, under these conditions
market participants are particularly exposed to trading strategies
employed by many market participants simultaneously and on
a large scale. Our risk management and monitoring processes
seek to quantify and mitigate risk to more extreme market moves.
However, extreme market events have historically been difficult
to predict, as observed in the past years, and we may suffer
significant losses if extreme market events were to occur.

The Group is required to reassess the fair value of its investment
properties at every balance sheet date to which financial statements
are made up. Based on the valuation conducted by independent
property valuer, the Group recognises investment properties at
fair value in the consolidated statement of financial position, while
the variation in changes in fair value of investment properties
are recognised in the consolidated statement of profit or loss.
Notwithstanding any variations in profit, fair value gains and losses
are not cash items and will not increase or decrease cash and cash
equivalent. The amount of revaluation adjustment has been and will
continually be subject to changes in market conditions. As such,
there can be no assurance that changes in market conditions will
continue to generate gains from fair value changes in investment
properties at similar level or at all, or there will be no decline in the
fair value of the Group’s investment properties.

The Group faces market risk due to market movement which may
cause a fall in the value of principal investments. In view of the
increased volatility in the stock and other financial markets, this may
impact the fair value of the investments and add uncertainty to the
Group’s profits and investment revaluation reserve.

Currency fluctuations may affect our results of businesses
adversely.

The financial results of the Group are presented in US dollars, but
the Company and its various subsidiaries may receive revenue,
incur expenses and make investments in other currencies. Any
currency fluctuations on translation of the accounts of the Company
and these subsidiaries and also on the repatriation of earnings and
equity investments may therefore impact on the Group’s businesses.
Exchange rate of US dollars against other foreign currencies is
affected by, among other things, changes in the political and
economic environment of the issuing jurisdictions of the currencies.
) The appreciation or depreciation in US dollars against other foreign
currencies may materially affect the Group’s businesses, financial

~condition, results of operations and growth prospects.
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Holding large and concentrated positions may expose us to
losses.

Concentration of risk may reduce revenues or result in losses
in our market-making, investing, block trading, underwriting
and lending businesses in the event of unfavourable market
movements. We commit substantial amounts of capital to
these businesses, which often results in our Group taking
large positions in the securities of, or making large loans to, a
particular issuer or issuers in a particular industry, country or
region.

Technological changes and risks and cybersecurity risks may
affect our businesses to a certain extent.

Notwithstanding the appropriate measures adopted to protect
the Group’s computer system and information, the Group cannot
assure that there will be no occurrence of unlawful break-ins or
misuse with rapid technological advancement, which may affect
our businesses to a certain extent.

Credit Risk

Credit risk refers to the risk of loss arising when a borrower,
counterparty or issuer does not meet its financial obligations to
us.

We are exposed to the risk that third parties that are indebted to
us will not perform their obligations.

This risk may arise from a variety of business activities, including
but not limited to entering into swap or other derivative
contracts under which counterparties have obligations to make
payments to us; extending credit to clients through various
lending commitments; providing short or long-term funding
that is secured by physical or financial collaterals whose value
may sometimes be insufficient to fully cover the loan repayment
amount; posting margin and/or collateral and other commitments
to clearing houses, clearing agencies, exchanges, banks,
securities firms and other financial counterparties; and investing
and trading in securities and loan pools whereby the value
of these assets may fluctuate based on realised or expected
defaults on the underlying obligations or loans.

Although we regularly review our credit exposures, default risk
may arise from events or circumstances that are difficult to
detect or foresee. We use an internal credit assessment process
to assess the potential borrower’s credit quality and determine
the credit limits granted to each borrower. We may suffer loss on
loans receivable if the principal and/or interest is not paid on the
due date and/or the market value of collaterals, such as shares
in companies listed on the Stock Exchange or certain properties
in Hong Kong, fluctuate such that their value is not sufficient to
cover fully the principal of the loans receivable and/or interest.
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Legal, Regulatory and Compliance Risk

Legal, regulatory and compliance risk includes the risk of legal
or regulatory sanctions, material financial loss including fines,
penalties, judgments, damages and/or settlements, or loss of
reputation we may suffer as a result of our failure to comply
with laws, regulations, rules, related self-regulatory organisation
standards and codes of conduct applicable to our business
activities. This risk also includes contractual and commercial risk
such as the risk that a counterparty’s performance obligations will
be unenforceable. In today’s environment of rapid and possibly
transformational regulatory change, we also consider regulatory
change as a component of legal, regulatory and compliance risk.

The financial services industry is subject to extensive regulation,
which is undergoing major changes that will impact our business.

The Group oversees potential compliance risks, such as insider
dealing and money laundering, on a regular basis. With the support
of external professional advisers where appropriate, the Group
monitors whether and the extent to which additional regulatory
requirements apply as a result of the growth or expansion of our
business and operations in financial services business.

Similar to other major financial services firms, we are subject to
extensive regulations, which significantly control the way we do
business and can restrict the scope of our existing businesses
and limit our ability to expand our product offerings and pursue
certain investments. The Group is and will continue to be subject
to a possibly more complex regulatory framework, and will incur
additional costs to comply with new requirements as well as to
monitor for compliance in the future.

The above risk factors should be read in conjunction with
financial risk management objectives and policies as set out in
note 28 to the consolidated financial statements.

ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group is committed to building an environmental-friendly
corporation that pays close attention to conserving natural
resources. The Group strives to minimise its environmental
impact by saving electricity and encouraging recycling of office
supplies and other materials.

In accordance with Rule 13.91 of the Listing Rules, the Company

will publish an Environmental, Social and Governance (the “ESG”)

Report at the same time as the publication of this annual report

in compliance with the provisions set out in the ESG Reporting

Guide in Appendix C2 to the Listing Rules. Further details of the
' Group’s environmental policies and performance will be disclosed
in the ESG Report.
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COMPLIANCE WITH LAWS AND REGULATIONS

The Group is not aware of any instances of material breach of or
non-compliance with the applicable laws and regulations such as
the Hong Kong Companies Ordinance (Chapter 622 of the Laws
of Hong Kong), the Listing Rules, and other applicable local laws
and regulations in various jurisdictions during the Year and up to
the date of this annual report.

RELATIONSHIPS WITH EMPLOYEES,
CUSTOMERS AND SUPPLIERS

The sustainability of the Group’s business relies on the growth
of the Group’s employees. Remuneration packages of the
employees are generally structured with reference to prevailing
market terms and individual qualifications. Salaries and wages
are normally reviewed on an annual basis based on performance
appraisals and other relevant factors.

Apart from salary payments, there are other staff benefits
including mandatory provident fund, medical insurance and
performance related bonus.

Relationships are the fundamentals of business. The Group fully
understands this principle and thus maintains a good relationship
with its stakeholders, including but not limited to our customers,
borrowers and tenants.

EMOLUMENT POLICY

The emolument policy of the employees of the Group is set
up by the Board on the basis of their merit, qualifications and
competence. The emoluments of the Directors are decided by
the Board duly authorised by the Shareholders in the AGM,
having regard to the Group’s operating results, individual
performance and comparable market statistics. The Company
has adopted a share option scheme as an incentive to Directors
and eligible employees, details of which are set out in note 26 to
the financial statements contained in this annual report.

PUBLIC FLOAT

From information publicly available to the Company and within
the knowledge of the Directors, the Company has maintained the
prescribed public float under the Listing Rules at all times during
the Year and as at the date of this annual report.

CORPORATE GOVERNANCE

The information set out on pages 39 to 71 of this annual report
and information incorporated by reference, if any, constitutes the
corporate governance report of the Company (the “Corporate
Governance Report”).
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CORPORATE GOVERNANCE 1 #%4

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference based upon
the recommendations set out in A Guide for Effective Audit
Committees published by the Hong Kong Institute of Certified
Public Accountants and the code provisions set out in the
Corporate Governance Code (as defined below). The duties of
the Audit Committee include, inter alia, reviewing the Company’s
annual reports and interim reports and providing advice and
comments thereon to the Directors. The Audit Committee is also
responsible for reviewing and supervising the financial reporting,
risk management and internal control procedures of the Group.

As at the date of this annual report, the Audit Committee
comprised three INEDs, namely, Mr. Lo Wa Kei, Roy, Mr. Chen
Gong, and Mr. Martin Que Meideng, with Mr. Lo Wa Kei, Roy
being the chairman of the Audit Committee. The audited
consolidated financial statements of the Group for the Year have
been reviewed by the Audit Committee.

AUDITORS

Moore CPA Limited was appointed as the auditors of the
Company on 3 January 2020.

The consolidated financial statements of the Group for the
Year have been audited by Moore CPA Limited who shall retire
and, being eligible, offer themselves for re-appointment in the
forthcoming AGM. A resolution for their re-appointment as the
auditors of the Company will be proposed at the forthcoming
AGM.

In order to maintain the independence and objectivity of Moore
CPA Limited, the Group has been monitoring the use of the
auditors for non-audit services and the balance of audit and
non-audit fees paid. The Audit Committee has pre-approved the
engagement of Moore CPA Limited to provide certain non-audit
services and any other non-audit services must be specifically
pre-approved by the Audit Committee.

On behalf of the Board

Li Zhongye, Cindy

' Chairperson
~___Hong Kong, 28 March 2025
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The Company strives to be a GREAT (i.e. Growth, Respect,
Excellence, Action, Transparency) company in all of its operations
and dealings with people. The GREAT values are the foundation
of the Company, and provide a core commitment to achieve the
best the Company can for all of the stakeholders.

The culture of the Group is that the directors and management
of the Group are required to develop its business and operation
within the boundary of the applicable laws and regulations
and the general standards and expectations of the business
community and society. The Group is required to operate based
on sound governance and utmost integrity and prohibit all kinds
of damaging, corruptive, collusive, unethical and discriminative
acts.
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The Group is committed to maintaining a high standard of
corporate governance and enhancing its transparency so as
to protect shareholders’ interests in general. The Group will
continue to raise the standard by formalising the best practices
of corporate governance as far as practicable.

The Company has adopted the principles and complied with
all the applicable code provisions of the Corporate Governance
Code (“Corporate Governance Code”) as set out in Appendix C1
to the Listing Rules for the Year.

Nomination Committee
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CORPORATE GOVERNANCE 1 #%4

BOARD OF DIRECTORS

As at the date of this annual report, the Board comprised one
non-executive Director, two executive Directors and three INEDs.

Save as disclosed under the section headed “Biographical
Details of Directors and Senior Management” of this annual
report, there is no financial, business, family or other material/
relevant relationship between the Directors and the Board, which
comprised the following:

Non-Executive Director

Li Zhongye, Cindy (Chairperson)

Executive Directors

Leung Oi Kin
Leung Wai Yiu, Malcoln

Independent Non-Executive Directors

Lo Wa Kei, Roy
Chen Gong
Martin Que Meideng

The principal functions of the Board are to supervise the
management of the business and Company’s affairs; to approve
the Company'’s strategic plans, investment and funding decisions;
and to review the Group’s financial performance and operation
initiatives.

The role of the INEDs is to bring an independent and objective
view to the Board’s deliberations and decisions. The INEDs
must have appropriate professional qualifications, or accounting
or related financial management expertise, so that they are of
sufficient calibre and number for their views to carry weight. Each
Director may also take independent professional advice at the
Company’s expense in carrying out their functions. The Board
has reviewed and considered the said mechanism to be effective
in bringing independent views and input to the Board.

The Board considers the current board size as adequate for its
present operations. The day-to-day running of the Company is
delegated to the senior management team, with divisional heads
responsible for different aspects of the business. The Board is
characterised by significant diversity, whether in terms of gender,
nationality, professional background and skills. The Board has
adopted the board diversity policy of the Company (the “Board
Diversity Policy”). The nomination committee of the Company
(the “Nomination Committee”) is responsible for reviewing and
- assessing Board composition and its effectiveness on an annual
basis.
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The Company has received from each of the INEDs an annual
confirmation of his independence pursuant to Rule 3.13 of the
Listing Rules. The Company considers all of the INEDs to be
independent.

The Board is responsible for overseeing the development of good
corporate governance practice of the Group.

Role and Function on Corporate Governance

to develop and review the Company’s policies and practices
on corporate governance and make recommendations to
the Board

to review and monitor the training and continuous
professional development of Directors and senior
management

to review and monitor the Company'’s policies and practices
on compliance with legal and regulatory requirements

to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and
Directors

to review the Company’s compliance with the Corporate
Governance Code and disclosure in this Corporate
Governance Report

to review the implementation and effectiveness of the Board
Diversity Policy

Summary of work during the Year

reviewed and monitored the Company’s policies and
practices on compliance with legal and regulatory
requirements

reviewed the terms of reference of the Audit Committee, the
Nomination Committee and the remuneration committee of
the Company (the “Remuneration Committee”)

reviewed the Company’s compliance with the Corporate
Governance Code and disclosure in this Corporate
Governance Report

reviewed the dividend policy of the Company (the “Dividend
Policy”)

reviewed and updated the Board Diversity Policy and its
implementation and effectiveness

reviewed the shareholders’ rights of the Company (the
“Shareholders’ Rights”)

reviewed the shareholders’ communication policy of the
Company (the “Shareholders’” Communication Policy”)
reviewed the climate change policy of the Company
arranged suitable training for Directors, placing an
appropriate emphasis on the roles, functions and duties of
a listed company director

reviewed and approved the financial results of the Company
and announcements thereof
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CORPORATE GOVERNANCE 1 #%4

BOARD COMMITTEES
Executive Committee

The Board has delegated the management of the daily
operation and investment matters of the Group to the Executive
Committee. As at 31 December 2024 and up to the date of
this annual report, the Executive Committee comprised two
members, both being executive Directors, namely:

Executive Committee Members

Leung Oi Kin
Leung Wai Yiu, Malcoln

Audit Committee

As at 31 December 2024, the Audit Committee comprised three
members, all being INEDs, namely:

Audit Committee Members

Lo Wa Kei, Roy (Chairman)
Chen Gong
Martin Que Meideng

The primary duties of the Audit Committee are to review and
supervise the financial reporting process and internal control
procedures of the Group.

The terms of reference of the Audit Committee have been
reviewed with reference to the Corporate Governance Code.
The terms of reference of the Audit Committee are posted on
the websites of the Company and the Stock Exchange and are
also available from the company secretary of the Company (the
“Company Secretary”) on request.

In accordance with the terms of reference of the Audit
Committee, the Audit Committee meets at least twice a year to
review the interim results and the annual results of the Company.
The terms of reference of the Audit Committee are aligned with
the recommendations set out in A Guide For Effective Audit
Committees issued by the Hong Kong Institute of Certified Public
Accountants and the code provisions set out in the Corporate
Governance Code.
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Role and Function

to be primarily responsible for making recommendations to
the Board on the appointment, reappointment and removal
of the external auditor, and to approve the remuneration
and terms of engagement of external auditor and any
questions of its resignation or dismissal

to review and monitor the external auditor’s independence
and objectivity and the effectiveness of the audit process
in accordance with applicable standards. The Audit
Committee should discuss with the auditor the nature and
scope of the audit and reporting obligations before the
audit commences

to develop and implement policy on engaging an external
auditor to supply non-audit services

to monitor integrity of the Company’s financial statements
and annual report and accounts, half-year report and, if
prepared for publication, quarterly reports, and to review
significant financial reporting judgments contained in them
to review the Group’s financial controls, and unless
expressly addressed by a separate board risk committee, or
by the board itself, to review the Group’s risk management
and internal control systems

to discuss the risk management and internal control
system with management to ensure that management has
performed its duty to have effective systems

to consider major investigation findings on risk management
and internal control matters as delegated by the Board or
on its own initiative and management’s response to these
findings

where an internal audit function exists, to ensure co-
ordination between the internal and external auditors, and
to ensure that the internal audit function is adequately
resourced and has appropriate standing within the Group,
and to review and monitor its effectiveness

to review the Group’s financial and accounting policies and
practices

to review the external auditor’'s management letter, any
material queries raised by the auditor to management
about accounting records, financial accounts or systems of
control and management’s response

to ensure that the Board will provide a timely response
to the issues raised in the external auditor’s management
letter

to report to the Board on the matters contained in code
provision of the Corporate Governance Code

to consider other topics, as defined by the Board
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CORPORATE GOVERNANCE 1 #%4

to review arrangements employees of the Company can
use, in confidence, to raise concerns about possible
improprieties in financial reporting, internal control or other
matters

to establish a whistleblowing policy of the Company
(the “Whistleblowing Policy”) and system for employees
and those who deal with the Group (e.g. customers and
suppliers) to raise concerns, in confidence and anonymity,
with the Audit Committee about possible improprieties in
any matter related to the Group

to act as the key representative body for overseeing the
Company’s relations with the external auditor

Summary of work during the Year

reviewed and made recommendation for the Board’s
approval of the drafts of 2024 interim report, 2023 annual
report and accounts

reviewed management letter, tax issues, compliance and
salient features of 2024 annual accounts presented by
Moore CPA Limited, the external auditor

reviewed the enhancements to the 2024 audit planning
process

approved the audit services provided by Moore CPA
Limited

reviewed the fees proposal of Moore CPA Limited for the
2024 audit work for the Group

discussed, examined and reviewed 2024 annual accounting
and financial reporting issues

reviewed and monitored the external auditor’s
independence and objectivity and the effectiveness of the
audit process

reviewed the terms of reference of the Audit Committee
reviewed the Whistleblowing Policy

discussed, assessed and reviewed the reports, on internal
control and risk management system and its effectiveness
for the Year
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Remuneration Committee

As at 31 December 2024, the Remuneration Committee
comprised three members, all being INEDs, namely:

Remuneration Committee Members

Lo Wa Kei, Roy (Chairman)
Chen Gong
Martin Que Meideng

The primary function of the Remuneration Committee is to make
recommendations to the Board on the remuneration packages
of individual executive Directors and senior management. The
remuneration packages include benefits in kind, pension rights
and compensation payments, including any compensation
payable for loss or termination of their office or appointment.

The terms of reference of the Remuneration Committee have
been reviewed with reference to the Corporate Governance
Code. The terms of reference of the Remuneration Committee
are posted on the websites of the Company and the Stock
Exchange and are also available from the Company Secretary on
request.

The details of the remuneration payable to the Directors and
members of senior management are set out in note 10 to the
financial statements contained in this annual report.

Role and Function

° to make recommendations to the Board on the
Company’s policy and structure for all directors and senior
management’s remuneration and on the establishment
of a formal and transparent procedure for developing
remuneration policy

° to review and approve the management’s remuneration
proposals with reference to the Board’s corporate goals
and objectives

° to make recommendations to the Board on the
remuneration packages of individual executive Directors
and senior management which include benefits in kind,
pension rights and compensation payments (including any
compensation payable for loss or termination of their office
or appointment)

o to make recommendations to the Board on the
remuneration of non-executive Directors

° to review the proposals for the award of share options to
executive Directors and senior management based on their
performance and contribution to the Company from time to
time
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CORPORATE GOVERNANCE 1 #%4

o to recommend to the Board the structure of long-term
incentive plans for executive Directors and certain senior
management

° to consider salaries paid by comparable companies,
time commitment and responsibilities and employment
conditions elsewhere in the Group

° to review and approve compensation payable to executive
Directors and senior management for any loss or
termination of office or appointment to ensure that it is
consistent with contractual terms and is otherwise fair and
not excessive

° to review and approve compensation arrangements relating
to dismissal or removal of Directors for misconduct to
ensure that they are consistent with contractual terms and
are otherwise reasonable and appropriate

° to ensure that no Director or any of their associates is
involved in deciding that Director's own remuneration

° to review and/or approve matters relating to share schemes
under Chapter 17 of the Listing Rules

Summary of work during the Year

° reviewed the remuneration packages of individual executive
Directors and senior management

° conducted an annual review of the remuneration packages
for executive Directors, non-executive Directors and senior
management based on their performance

° reviewed the terms of reference of the Remuneration
Committee in accordance with the Listing Rules

° reviewed the 2014 Share Option Scheme and considered
whether a new share option scheme shall be adopted

Nomination Committee

As at 31 December 2024, the Nomination Committee comprised
three members, including the chairperson of the Company and
two INEDs, namely:

Nomination Committee Members

Li Zhongye, Cindy (Chairperson)
Chen Gong
Martin Que Meideng

The primary duties of the Nomination Committee are to
develop and maintain a formal and transparent process for the
appointment and re-appointment of members of the Board.
The Nomination Committee also reviews and assesses Board
composition and its effectiveness on an annual basis.

The terms of reference of the Nomination Committee have been
reviewed with reference to the Corporate Governance Code. The
) terms of reference of the Nomination Committee are posted on
the websites of the Company and the Stock Exchange and are

——— —also available from the Company Secretary on request.
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Role and Function

to review the structure, size and composition (including
the skills, knowledge and experience) of the Board at least
annually and make recommendations on any proposed
changes to the Board to complement the Company’s
corporate strategy

to identify individuals suitably qualified to become Board
members and select or make recommendations to the
Board on the selection of individuals nominated for
directorships

to assess the independence of INEDs

to make recommendations to the Board on the appointment
or reappointment of Directors and succession planning for
Directors, in particular the chairman and the chief executive
to review the policy concerning diversity of Board members

Summary of work during the Year

reviewed and updated the Board Diversity Policy

reviewed and assessed the structure, size and composition
(including the skills, knowledge and experience) of the
Board and its effectiveness

assessed the independence of INEDs and confirmed that
all INEDs are considered independent

reviewed the terms of reference of the Nomination
Committee

proposed the Directors for re-election at the AGM
reviewed and updated the nomination policy of the
Company (the “Nomination Policy”)
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NOMINATION POLICY

1.

Purpose

The Nomination Policy sets out the process and criteria
of identifying potential candidates of the Company. The
Nomination Committee should ensure that the Board has a
balance of skills, experience and diversity of perspectives
appropriate to the requirements of the Company’s business.

Selection Criteria

The Nomination Committee shall consider the following
selection criteria in evaluating and selecting candidates for
directorships:

o character and integrity;

° qualifications including professional qualifications,
skills, knowledge and experience that are relevant to
the Company’s business and corporate strategy;

° willingness to devote adequate time to discharge
duties as a Board member and other directorships
and significant commitments;

° requirement for the Board to have INEDs in
accordance with the Listing Rules and whether the
candidates would be considered independent with
reference to the independence guidelines set out in
the Listing Rules;

o succession planning or strategies for the ongoing
effective performance of the Board as a whole;

o Board Diversity Policy and any measurable objectives
adopted by the Nomination Committee for achieving
diversity on the Board; and

° such other perspectives appropriate to the Company’s
business.

These factors are for reference only, and are not meant to
be exhaustive and decisive. The Nomination Committee
has the discretion to nominate any person, as it considers
appropriate.
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3.

Nomination Process
(@)  Appointment of New Director

() The Nomination Committee shall, upon receipt of
the proposal on appointment of new director and
the biographical information of the candidate,
evaluate and assess such candidate based on
the selection criteria as set out in section 2
above to determine whether such candidate is
suitable for directorship.

(i)  If there is more than one desirable candidates,
the Nomination Committee shall rank them
by order of preference based on the needs
of the Company and reference check of each
candidate (where applicable).

(i) The Nomination Committee shall then
recommend appointing the appropriate
candidate for directorship.

(v) For any person that is nominated by a
shareholder for election as a director at the
general meeting of the Company, the Nomination
Committee shall evaluate such candidate based
on the criteria as set out in section 2 above to
determine whether such candidate is suitable
for directorship and where appropriate, the
Nomination Committee and/or the Board shall
make recommendation to shareholders in
respect of the proposed election of director at
the general meeting.

Re-Election of Director at General Meeting

(@ The Nomination Committee shall review the overall
contribution and service to the Company of the
retiring director, including his/her attendance of Board
meetings and, where applicable, general meetings,
and the level of participation and performance on the
Board.

(b)  The Nomination Committee shall also review and
determine whether the retiring director continues to
meet the criteria as set out in section 2 above.

() The Board, with the recommendation from Nomination
Committee, shall then make a recommendation to
shareholders in respect of the proposed re-election of
director at the general meeting.
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Ultimate Responsibility for Selection and Appointment

The nomination of directors is also subject to any
restrictions under the Bermuda law, the Listing Rules and
the Company’s Bye-laws. The Board shall have the final
decision on all matters relating to its recommendation of
candidates to stand for re-election at any general meeting.

Monitoring and Reporting

The Nomination Committee will disclose the Nomination
Policy and the progress made towards achieving the
objectives set out in the Nomination Policy in this Corporate
Governance Report.

Regular Review of the Nomination Policy

The Nomination Committee will monitor and review the
Nomination Policy periodically to ensure that it remains
relevant to the Company’s needs and reflects both current
regulatory requirements and good corporate governance
practice.

BOARD DIVERSITY POLICY

1.

Vision

The Company sees diversity at the Board level as an
important element in maintaining a high standard of
corporate governance. The Company is committed to a
diverse Board, so directors from diverse backgrounds could
present the Company effectively to various constituencies,
and to bring different and inspiring perspectives into the
boardroom.

Policy Statement

(@@ The Company aspires to maintain an appropriate
range and balance of skills, experience and
background on the Board. In determining the optimal
composition of the Board, diversities in skKills,
knowledge, regional and industry or professional
experience, background, ethnicity, gender, age,
cultural and educational background and length of
service and any other factors that the Board may
consider relevant and applicable from time to time
shall be considered. All Board appointments are made
on merits, in the context of the skills and experience
that the Board as a whole requires to be effective,
with due regard for the benefits of diversity on the
Board.

(b) The Nomination Committee will review and assess
the Board composition and its effectiveness on an
annual basis. When there is a vacancy on the Board,
the Nomination Committee will recommend suitable
candidates for appointment to the Board on merits,
based on the terms of reference of the Nomination
Committee, with due regard to the Company’s specific
circumstances.
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3. Measurable Objectives

(@)

Selection of candidates will be based on a range of
diversified perspectives, taking into account the Board
Diversity Policy. The ultimate decision will be based
on merit and contribution that the selected candidates
will bring to the Board, having due regard to the
benefits of diversity on the Board and also the needs
of the Board without focusing on a single diversity
aspect.

The Board would ensure that appropriate balance
of gender diversity is achieved with reference to
stakeholders’ expectation and international and local
recommended best practices, with the ultimate goal
of bringing the Board to gender parity. The Board
also aspires to have an appropriate proportion of
Directors who have direct experience in the Group’s
core markets, with different ethnic backgrounds, and
reflecting the Group’s strategy.

4. Monitoring, Reporting and Disclosure

(@)

The Nomination Committee will report annually in this
Corporate Governance Report, on the composition of
the Board (including gender, age, length of service,
education background and working experience). The
Nomination Committee will discuss any revisions to
the Board Diversity Policy that may be required and
make recommendation to the Board for approval.

The Nomination Committee will monitor the
implementation of the Board Diversity Policy by
conducting review of the Board’s composition at least
once annually taking into account the benefits of all
relevant diversity aspects, and adhering to the Board
Diversity Policy when making recommendation on any
Board appointments. The Nomination Committee will
also ensure that diversity is considered as part of the
evaluation of the Board’s effectiveness.
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The Nomination Committee reviewed the Board’s composition
and considered the Board Diversity Policy during the Year. The
Board Diversity Policy was amended on 27 March 2024. The
Board currently comprises experts from diverse professions
such as accounting, finance and management. It is also diverse
in terms of gender, age, and duration of service, which has
effectively enhanced the Board’s effectiveness in decision-making
and strategic management.

The Board already has directors of both genders in place,
achieving Board diversity, and will continue to expend efforts to
ensure that the Company fulfils the Board Diversity Policy and
the Listing Rules and take gender diversity into account when
planning succession of Board members. The Company has a
total of 6 Board members and 1 member of senior management,
resulting in a male-to-female ratio of 6:1.

DIVIDEND POLICY

1. The Dividend Policy sets out the structure of dividend
payout to the Shareholders.

2. Under the Companies Act 1981 of Bermuda (as amended),
the contributed surplus account of the Company is available
for distribution. However, the Company cannot declare or
pay a dividend, or make a distribution out of contributed
surplus if:

(@) itis, or would after the payment be, unable to pay its
liabilities as they become due; or

(b) the realisable value of its assets would thereby be less
than the aggregate of its liabilities and its issued share
capital and share premium accounts.

3.  The Company may distribute dividends by way of (a) cash;
(b) shares.

4.  The Board may from time to time pay to the Shareholders
such interim dividends as appear to the Board to be
justified by the position of the Company.

5. According to the Company’s Bye-laws, the Company in
general meeting may declare dividends in any currency but
no dividends shall exceed the amount recommended by the
Board.

6. The Company’s ability to pay dividends is also subject
to the requirements of the Listing Rules and all relevant
applicable laws, rules and regulations in Bermuda, Hong
Kong and the Bye-laws of the Company.
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7. In proposing any dividend payout, the Board shall also take
into account, inter alia:-

(a)

(¢),

the Company’s actual and expected financial
performance;

retained earnings of the Company and each of the
members of the Group;

the level of the Group’s debts to equity ratio, return
on equity and the relevant financial covenants;

any restrictions on payment of dividends that may be
imposed by the Group’s lenders, if any;

the Group’s expected working capital requirements
and future expansion plans;

general economic conditions and other internal or
external factors that may have an impact on the
business or financial performance and position of the
Company; and

any other factors that the Board deem appropriate.

8. Any final dividend for a financial year will be subject to
Shareholders’ approval.

9.  The Board will continue to review the Dividend Policy (and
its results) annually to ensure the Dividend Policy remains
relevant and useful over time.

COMPANY SECRETARY

The Company Secretary, Mr. Leung Oi Kin, performs the role in
supporting the Board by ensuring a good information flow within
the Board, as well as communications with our Shareholders and
management. The Company Secretary’s biography is set out in
the section headed “Biographical Details of Directors and Senior
Management” of this annual report. For the Year, the Company
Secretary undertook 15 hours of professional trainings to update
his skills and knowledge as required under Rule 3.29 of the
Listing Rules.
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ATTENDANCES OF MEETINGS

The Board will also conduct meetings on a regular basis and on
an ad hoc basis, as required by business needs. The Company’s
Bye-laws allow Board meetings to be conducted by way of
telephone or video conference. The Board held a total of four
Board meetings during the Year.

Details of Directors’ attendance at the AGM, Board and Board

B 5% i A 8%

EXEe KN EMBTERLEXRHFRHELT
TEHRER - ARAZARNMAAFEZES
BNERIREERTAET EZTENAF
EEHBITTHRAEEZEEH -

TRAVNESFHRBEFAMBIT ZRRBF

committees’ meetings held during the Year are set out in the A& BEE@e@ZNEEZESEH20k:
following table:
Meeting Attended/Held
g/ BrzEd
Board of Audit Remuneration Nomination 2024
Directors Committee Committee Committee AGM'
—EC-ME
Name of Directors EERE EXE EBZEE FHEEE RLEET RFEAEAFXT
NON-EXECUTIVE DIRECTOR EHTEE
Li Zhongye, Cindy £ 44 NATER  NATER 171 171
EXECUTIVE DIRECTORS BITEE
Leung Oi Kin Peft 44 NATER N/A R E N/A i il
Leung Wai Yiu, Malcoln RiEE 44 NATER N/A R N/A i il
INDEPENDENT NON-EXECUTIVE ~ B HiTES
DIRECTORS
Lo Wa Kei, Roy EEE 4/4 2/2 1 N/A i il
Chen Gong ) 3/4 112 17 11 11
Martin Que Meideng i 4/4 2/2 1 1 11
Note: B 5 -
1. 2024 AGM was held on 28 June 2024. 1. ZECNFERRBAFARAER_ZTE-_MFALA
—t+NABBT

SUPPLY AND ACCESS TO INFORMATION Bl Rt R ER

All Directors have timely access to relevant information prior to
each Board meeting. Directors are provided with monthly reports,
covering financial and operating highlights of the Group and are
entitled to access board papers and related materials to make
informed decisions on matters arising from Board meetings.
Minutes of Board meetings and other committees’ meetings are
kept by the Company Secretary and are available for inspection
by the Directors.
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CHAIRPERSON AND CHIEF EXECUTIVE
OFFICER

Under code provision C.2.1 of Part 2 of the Corporate
Governance Code, the roles of chairman and chief executive
officer should be separated and should not be performed by
the same individual. Currently, the Company does not have a
chief executive officer. Meanwhile, Ms. Li Zhongye, Cindy, a
non-executive Director and the chairperson of the Company, is
responsible for the management of the Board. The Executive
Committee, comprising of two executive Directors, is responsible
for the day-to-day management of the business. This clear
division of responsibilities ensures a balance of power and
authority, preventing concentration of power in any one individual.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code contained in
Appendix C3 to the Listing Rules, as the code of conduct
regarding Directors’ securities transactions. Having made a
specific enquiry of all Directors, the Company confirmed that all
Directors have complied with the required standard set out in the
Model Code throughout the Year.

DIRECTORS’ RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility to prepare financial
statements for each financial year which give a true and fair
view of the state of affairs of the Group and of the results of its
operations and its cashflows. In presenting the interim and annual
financial statements and results announcements to Shareholders,
the Directors aim to present a balanced and understandable
assessment of the Group’s position and prospects. The Directors
are not aware of any material uncertainties relating to events or
conditions that may cast significant doubt on the Company’s
ability to continue as a going concern, therefore the Directors
continue to adopt the going concern approach in preparing
financial statements.
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AUDITOR’S REMUNERATION

For the Year, the Group engaged Moore CPA Limited as auditors
of the Company to perform audit service. Their reporting
responsibilities on the financial statements of the Group are set
out in the Independent Auditor’s Report on pages 72 to 79 of
this annual report.

The services provided by Moore CPA Limited and the fees
thereof were as follows:

BR F5 74 BE

Nature of services

12 0 B B

BEAFE AEEZBEAEFEEGTOSE
BAAR A B RAR R BN AR HEAZBIRTS
ERAKRBMBRRZBSEETHIINAER
FRETIAZBYRBMRE -

KEFHEGHBEHHERA TR BTG
RIGEERMT -

For the year
ended

31 December
2024

8
—E-lmE
+=-HA=+—H
R
USD’000
FER

Audit services % B R 75
Non-audit services in relation to tax return

preparation

INTERNAL CONTROL AND RISK MANAGEMENT

The Board has the overall responsibility for maintaining a sound
and effective risk management and internal control system
for the Group. The Group’s system of internal control, which
includes a defined management structure with limits of authority,
is designed to help to achieve business objectives, safeguard
assets against unauthorised use or disposition, ensure the
maintenance of proper accounting records for the provision of
reliable financial information for internal use or for publication,
and ensure compliance with relevant legislations and regulations.
The system is designed to provide reasonable, but not absolute,
assurance against material misstatement or loss and to manage,
rather than eliminate, risks of failure in operational systems and
achievement of the Group’s objectives.
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The Board is responsible for the Group’s risk management and
internal control system and for reviewing its effectiveness at least
annually, considering, in particular, those areas as detailed in the
code provision D.2.3 under Part 2 of the Corporate Governance
Code. The Board adopts a “top-down” and “bottom-up”
approach on the Group’s risk management. The Audit Committee
supports the Board in monitoring the Group’s risk exposures,
the design and implementation effectiveness of the current
risk management and internal controls systems. Management
assesses and presents regular reports at the meetings of
the Audit Committee for its assessments of key risks, the
strengths and weaknesses of the overall risk management and
internal controls systems, with action plans to address the
weaknesses. The Group does not specifically have an internal
audit department but engages an independent internal control
consultant to provide internal control review annually, which is
responsible for carrying out an independent review for parts
of internal control processes and activities, including providing
recommendations to address any identified control weaknesses
to the Audit Committee. External auditors also report on any
control issues identified in the course of their work.

As part of the risk management and internal control systems,
executive Directors and the senior management would regularly
and closely review the financial and operating performance of
each department. The senior management of the key operating
subsidiaries is also required to keep executive Directors informed
of material developments of the business of the department and
implementation of the strategies and policies set by the Board
on a regular basis. The processes for identifying, evaluating
and managing significant risks by the Group are summarised as
follows:

Risk Identification e identifies risks that may potentially affect
the business and operations of the
Group

Risk Assessment e assesses the risks identified by using the
assessment criteria formulated by the
management; and

e considers the impact of the risks on
the business and the likelihood of their
occurrence

Risk Response e prioritises risks by comparing the results
of the risk assessment; and
e formulates the risk management
strategies and internal control
procedures to prevent, avoid or mitigate
the risks
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Risk Monitoring °
and Reporting

performs ongoing and periodic

monitoring of the risk and ensures that

appropriate internal control procedures
are in place;

e revises the risk management strategies
and internal control procedures in case
of any significant changes; and

e reports the results of risk monitoring to

the management and the Board regularly

The abovementioned system enables the Group to (i)
systematically and thoroughly identify and assess all major
risks which may affect the achievement of business objectives,
(i) optimise business opportunities and secure continuation
of business, (iii) recognise and identify uncertainties and
subsequently develop the identification of risks and measures
needed to manage the same, (iv) ensure the compliance with
relevant rules and regulations, and (v) be cost-effective in
risk management to avoid adopting unnecessary control and
management procedures.

The Company has implemented proper procedures and internal
controls for the handling and dissemination of inside information
to ensure that all current and prospective investors of the
Company and public are provided with appropriate information
relating to the Group in a timely and simultaneous manner.
The Group has a set of control process for management of
communications with Shareholders and investors and prohibition
of the unauthorised use of confidential or non-public information.
In general, the authorised spokespersons only make clarification
and explanation on information that are available on the
market, and avoid providing or divulging any unpublished inside
information. Before conducting any external interview, if the
authorised spokespersons have any doubt about the information
to be disclosed, they will seek verification from the relevant staff
or the person-in-charge of the relevant department, so as to
determine if such information is accurate. In addition, discussions
on the Company’s key financial data or other financial indicators
are prohibited during the blackout periods under the Listing
Rules.
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Taking these into consideration, the Audit Committee reviews
the effectiveness of the Group’s system of internal controls and
reports to the Board on such reviews. The Board, through the
Audit Committee, has effectively assessed the internal controls
and risk management system in place for the Group and the
Board is satisfied that the Group has fully complied with the code
provisions of the Corporate Governance Code on internal control
during the Year.

During the Year, the Group engaged an independent internal
control consultant to review and assess its internal control
system for the period from 1 January 2024 to 31 December
2024. The review covered various parts of the system including
risks, operational, financial and compliance controls. The Board
and the Audit Committee are of the view that the Group’s current
internal control system is adequate and effective, and will perform
periodic reviews to improve and safeguard our internal control
system. If material internal control defect was identified, the
Company conducted continuous tracking for the improvement
of internal control defects, and counseled and supported the
persons in charge of internal audit function to ensure appropriate
rectification results.

The Audit Committee has established and adopted an anti-
corruption policy and Whistleblowing Policy. Honesty and
integrity of conduct is paramount to the Group. Bribery, fraud,
and corruption are dealt with seriously by our management
to keep unethical practices at bay. All personnel are required
to follow all applicable laws and regulations, including the
Prevention of Bribery Ordinance (Chapter 201 of the Laws of
Hong Kong). Our staff is required not to engage in inappropriate
behaviours or malpractices that may endanger the interests of
our customers and other stakeholders. To identify and investigate
unethical behaviours effectively, the Whistleblowing Policy is
implemented by the Audit Committee, encouraging employees,
customers, suppliers and other stakeholders of the Group to
raise concerns and report any suspected misconducts related to
corruption to the Company in a confidential manner. If the case is
found to involve criminal offence, it is referred to the Independent
Commission Against Corruption for further investigation. The
Whistleblowing Policy is posted on the websites of the Company
and is also available from the Company Secretary on request.
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INTERNAL CONTROL PROCEDURES FOR
CREDIT AND MONEY LENDING SERVICES

The subsidiaries of the Company, Global Access Development
Limited and Funderstone Finance Limited, are licensed money
lenders in Hong Kong under the Money Lenders Ordinance
(Chapter 163 of the Laws of Hong Kong) and are engaged in
money lending business for the purpose of generating interest
income for the Group. Risk management department of the
Group (“Risk Management Department”) is responsible for
determining appropriate risk indicators and parameters for each
type of loan, including, inter alia, the tenor, principal amount, LTV
ratio, etc.

Loan portfolio and major terms and conditions

During the Year, the Group granted two secured loans to two
corporations, with carrying amounts of USD4.5 million and
USDS3.0 million, respectively.

The secured interest rate for the loan with a carrying amount
of USD4.5 million is 13% per annum, with a loan tenor of 12
months. The secured interest rate for the loan with a carrying
amount of USD3.0 million is calculated based on the Secured
Overnight Financing Rate (SOFR) plus 7% on a daily basis, with
a loan tenor of 48 months.

The loan with a carrying amount of USD4.5 million will be due
within 1 year, and the loan with a carrying amount of USD3.0
million will be due over 1 year.

The nature of the collaterals for the loans granted by the Group
is as follows:
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The credit policies and internal controls procedures are in place
covering the entire life cycle of money lending operation, which
are summarised as follows:

Loan assessment

The credit committee of the Group (the “Credit Committee”) or
the Board would assess the following factors in considering the
loan application:

(@)

(b)

Assessment on the potential borrowers

In conducting a series of know-your-client procedures and
credit assessment, the background, financial position,
integrity, cashflow and debt-serving capability of the
potential borrower under normal and stressed conditions,
the capacity of the potential borrower to manage its
business, the purpose and usage of the loans, the financial
source for repayment, the outlook of the industry which
the potential borrower is engaged in, the valuation of the
collaterals, other credit facilities provided by third parties to
the potential borrower will be considered.

If the loan transaction involves guarantors, the guarantors
shall be subject to similar assessment. The guarantees shall
(i) constitute a direct claim against the guarantor; and (i) be
unconditional and irrevocable.

Assessment on the collaterals

The quality and value of collaterals are crucial for the loan
transactions. Collaterals acceptable to the Group mainly
include real properties, listed or unlisted securities, financial
products and valuable liquidity assets, etc. All secured
loans are usually required to satisfy the LTV ratio, i.e. the
outstanding loan amount divided by the valuation of the
collaterals, of not over 100%.

In general, the Group will only accept collaterals which
satisfy the following criteria: (i) the market value of the
collaterals are readily determinable or can be reasonably
established or verified; (ii) there exists a readily available
secondary market for the collaterals; (i) the right of the
Group to repossess the asset is legally enforceable in all
relevant jurisdictions without impediment; (iv) the Group
can have sufficient control over the collaterals, if necessary;
and (v) the Group possesses the relevant expertise and
knowledge and appropriate systems to manage the
collaterals.

If a collateral which its value has a material positive
correlation with the credit quality of the borrower (e.g.
securities issued by the borrower or related group entity), it
will not be heavily relied upon for credit risk mitigation.
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In conducting valuation on the collaterals, a formal valuation
report is usually required, unless such collaterals are
marketable securities with readily determinable fair value.

Loan approval

All loans with applicable percentage ratios (as defined in
the Listing Rules) of less than 5% require the approval of all
members of the Credit Committee while those equal or more
than 5% require the approval of the Board.

If the Credit Committee or the Board approved the loan
application, a set of loan documents together with the loan
agreement are prepared and executed among the borrower,
the guarantor (if any) and the Group. Once the loan is properly
documented and executed, the borrower can request for loan
drawdown in accordance with the loan agreement.

Loan monitoring and repayment collection

@

b)

()

62

Periodic review of value of collaterals

The Risk Management Department will perform a periodic
review to determine whether there is any significant change
in the market value of the collaterals held by the Group.
If the LTV ratio of any loans increase significantly, we may
request the relevant borrower to make partial repayment in
advance or provide additional collaterals.

Stress testing on borrowers’ repayment ability and value of
collaterals

The Risk Management Department conducts stress testing
on the repayment capability of the borrowers at regular
intervals, taking into account potential downturn of industry
outlook, fluctuation in interest rate and/or exchange rate.
The results of the stress test will be submitted to the Credit
Committee for monitoring the risk exposure of the loan
portfolio.

If the stress testing results indicate that the risk exposure
has exceeded the risk tolerance level, the Credit Committee
may consider adjusting the credit indicator, such as
decreasing the maximum acceptable LTV ratio or the debt-
to-income ratio or execute any credit migration action.

Loan management and monitoring and watch list
mechanism

The account manager of the Group monitors potential
problematic loans through direct business contact with
borrowers and other channels such as market information
and public announcement. The Credit Committee may
consider risk mitigation actions or place the loan on watch
list whenever necessary.
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Loan impairment

In the event that any borrower fails to make timely payment for
more than thirty days, the account manager of the Group will
inform the Credit Committee to consider whether further actions
are required to be taken for loan collection.

The Company adopted the requirements in respect of expected
credit loss assessment set forth in HKFRS 9 issued by the Hong
Kong Institute of Certified Public Accountants in determining
the impairment loss allowance for its loan receivables. The
impairment loss allowance is reviewed by the Credit Committee
and the Board from time to time. The details of the accounting
policies in respect of the impairment assessment of financial
assets are set out in note 4 to the consolidated financial
statements of the Group in this annual report.

During the years ended 31 December 2023 and 2024, no
impairment has been made for any outstanding loan in the
money lending business.

Compliance with applicable laws and regulations

The Group has complied with all applicable laws and government
guidelines applicable to its money lending business, including
but not limited to the Money Lenders Ordinance, Anti-Money
Laundering and Counter-Terrorist Financing Ordinance, the
Guidelines on Compliance of Anti-Money Laundering and
Counter-Terrorist Financing Requirements for Licensed Money
Lenders and the Listing Rules.

DIRECTORS’ COMMITMENTS

The Company has received confirmation from each Director that
he/she has given sufficient time and attention to the affairs of the
Company for the Year. Directors have disclosed to the Company
the number and nature of offices held in Hong Kong or overseas
listed public companies or organisations and other significant
commitments, with the identity of the public companies or
organisations and an indication of the time involved. Directors
are also reminded to notify the Company Secretary in a timely
manner and bi-annually confirm to the Company Secretary any
change of such information. In respect of those Directors who
stand for re-election at the AGM in 2025, all their directorships
held in listed public companies in the past three years (if any) will
be set out in the circular of AGM in 2025.
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PARTICIPATION IN CONTINUOUS
PROFESSIONAL DEVELOPMENT PROGRAMME
IN 2024

During the Year, Directors received regular updates and
presentations on changes and developments to the Group’s
business and to the legislative and regulatory environments in
which the Group operates. All Directors are also encouraged
to attend relevant training courses at the Company’s expenses.
With effect from 1 January 2012, all Directors are required to
provide the Company with his or her training record.

During the Year, the Company arranged a seminar on 5
December 2024 on compliance with legal and regulatory
requirements applicable to the Company and the Directors. The
seminar covered updates and explanations of certain specific
aspects of the regulatory frameworks for listed issuer. All
Directors have attended the seminar.
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Reading relevant to the
Regulatory business or
Updates Directors’ duties
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Li Zhongye, Cindy 2 v v
EXECUTIVE DIRECTORS BITESE
Leung Oi Kin 25 v v
Leung Wai Yiu, Malcoln Y = 4 v
INDEPENDENT NON-EXECUTIVE DIRECTORS BIAHTES
Lo Wa Kei, Roy EEAR v v
Chen Gong FRIh v v
Martin Que Meideng s v v

INSURANCE ARRANGEMENT

Pursuant to the code provision C.1.8 under Part 2 of the
Corporate Governance Code, the Company should arrange
appropriate insurance cover in respect of legal action against
its Directors. The Company has renewed its corporate liability
insurance purchased for its Directors and senior management.

TERM OF APPOINTMENT OF NON-EXECUTIVE
DIRECTORS

All non-executive Director and INEDs have signed the letters of
appointment with the Company for a term of three years, subject
to retirement by rotation and re-election at the AGM under the
Bye-laws of the Company.

—— —
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MEMORANDUM OF ASSOCIATION AND
BYE-LAWS

During the Year, there were no changes to the Memorandum of
Association and Bye-laws of the Company. The latest versions of
the Memorandum of Association and Bye-laws of the Company
are available on the respective websites of the Stock Exchange at
www.hkexnews.hk and the Company at www.g-resources.com.

There has been no other significant changes in the constitutional
documents of the Company during the Year.

SHAREHOLDERS’ RIGHT AND COMMUNICATION

We have been reporting our financial and non-financial results
in a transparent manner. Besides the annual reports and the
interim reports, we published and released, from time to time,
announcements and press releases.

The Company’s corporate website — www.g-resources.com,
provides an excellent channel for our Shareholders and other
interested parties to access information about the Company.
Shareholders can find from the website all key corporate
information and information of the Company, including but not
limited to:

° Financial Reports

° Announcements and Press Releases

° Information on Change of Share Capital
° Circulars

° Terms of Reference of the various Board Committees
o Shareholders’ Rights

° Shareholders’ Communication Policy

° Whistleblowing Policy

° Board Diversity Policy

° Anti-corruption Policy

° Dividend Policy

° Nomination Policy

Shareholders are encouraged to attend all general meetings
of the Company and have the right to convene special general
meetings, if Shareholders consider necessary.
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SHAREHOLDERS’ RIGHTS ON CONVENING A
SPECIAL GENERAL MEETING

Bye-laws of the Company

Bye-law 62 of the Company’s Bye-laws sets out the position
where a requisition is made by Shareholders. Bye-law 62
provides that the Board may, whenever it thinks fit, convene a
special general meeting (the “SGM”), and subject as otherwise
provided by the Companies Act 1981 of Bermuda (the “Bermuda
Companies Act”), the SGM shall also be convened on the
requisition of one or more Shareholders holding, at the date of
the deposit of the requisition in aggregate, shares that represent
not less than 10% of the voting rights at general meeting of the
Company, on a one vote per share basis, in the share capital of
the Company as at the date of the deposit. Such requisition shall
be made in writing to the Board or the secretary for the purpose
of requiring a SGM to be called by the Board for the transaction
of any business or resolution specified in such requisition. Such
requisition must state the objects of the meeting and must be
signed by the requisitionists and deposited at the registered
office of the Company at Victoria Place, 5th Floor, 31 Victoria
Street, Hamilton HM 10, Bermuda (the “Registered Office”). If
the Board does not within twenty-one days from the date of the
deposit of such requisition proceed duly to convene the SGM,
the requisitionists themselves or any of them representing more
than one half of the total voting rights of all of them may convene
a physical meeting at only one location which will be the principal
meeting place in accordance with the Bermuda Companies Act.

Bermuda Companies Act

1. Pursuant to Section 74 of the Bermuda Companies Act, the
Directors, notwithstanding anything in its Bye-laws shall,
on the requisition of members of the Company holding
at the date of the deposit of the requisition not less than
one-tenth of such of the paid-up capital of the Company
as at the date of the deposit carries the right of voting at
general meetings of the Company, forthwith proceed duly
to convene a SGM of the Company.

2. The requisition must state the purposes of the meeting, and
must be signed by the requisitionists and deposited at the
Registered Office, and may consist of several documents in
like form each signed by one or more requisitionists.

&) If the Directors do not within twenty-one days from the date
of the deposit of the requisition proceed duly to convene
a meeting, the requisitionists, or any of them representing
more than one half of the total voting rights of all of them,
may themselves convene a meeting, but any meeting so
convened shall not be held after the expiration of three
months from the said date.

4. A meeting convened under this section by the requisitionists
: shall be convened in the same manner, as nearly as
possible, as that in which meetings are to be convened by
Directors.
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PUTTING FORWARD PROPOSALS
AT SHAREHOLDERS’ MEETING BY A
SHAREHOLDER

1.

Sections 79 and 80 of the Bermuda Companies Act allow
certain shareholder(s) to make a requisition to the Company
to move a resolution at an AGM or circulate a statement at
any general meeting of the Company.

Under section 79 of the Bermuda Companies Act, it
shall be the duty of the Company on the requisition in
writing of such number of members, at the expense of the
requisitionists unless the Company otherwise resolves:

(@) to give to members of the Company entitled to receive
notice of the next AGM notice of any resolution which
may properly be moved and is intended to be moved
at that meeting;

(b)  to circulate to members entitled to have notice of any
general meeting sent to them any statement of not
more than one thousand words with respect to the
matter referred to in any proposed resolution or the
business to be dealt with at that meeting.

The number of members necessary for a requisition under
paragraph 2 above shall be:

(@) either any number of members representing not less
than one-twentieth of the total voting rights of all the
members having at the date of the requisition a right
to vote at the meeting to which the requisition relates;
or

(b)  not less than one hundred members.

Notice of any such intended resolution shall be given, and
any such statement shall be circulated, to members of the
Company entitled to have notice of the meeting sent to
them by serving a copy of the resolution or statement on
each such member in any manner permitted for service of
notice of the meeting, and notice of any such resolution
shall be given to any other member of the Company by
giving notice of the general effect of the resolution in any
manner permitted for giving him notice of meetings of the
Company; provided that the copy shall be served, or notice
of the effect of the resolution shall be given, as the case
may be, in the same manner and, so far as practicable, at
the same time as notice of the meeting and, where it is not
practicable for it to be served or given at that time, it shall
be served or given as soon as practicable thereafter.
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Section 80 of the Bermuda Companies Act sets out the
conditions to be met before the Company is bound to
give notice of any resolution or to circulate any statement.
Pursuant to section 80 of the Bermuda Companies Act,
the Company shall not be bound to give notice of any
resolution or to circulate any statement as mentioned in
paragraph 2 above unless:

(@)

a copy of the requisition signed by the requisitionists,
or two or more copies which between them contain
the signatures of all the requisitionists, is deposited at
the Registered Office:

i) in the case of a requisition requiring notice of a
resolution, not less than six weeks before the
meeting; and

ii) in the case of any other requisition, not less than
one week before the meeting; and

there is deposited or tendered with the requisition
a sum reasonably sufficient to meet the Company’s
expenses in giving effect to the procedures stated in
paragraph 2 above.

Provided that if, after a copy of the requisition requiring notice
of a resolution has been deposited at the Registered Office,
an AGM is called for a date six weeks or less after the copy
has been deposited, the copy though not deposited within the
abovementioned time shall be deemed to have been properly
deposited for the purposes thereof.

SHAREHOLDERS’ COMMUNICATION POLICY

1.

General

(a)

68

The Shareholders’ Communication Policy sets out
the standard and requirement of the Company in
relation to communication with its shareholders,
both individual and institutional (collectively,
“Shareholders”), and the Company’s potential
investors, analysts reporting and analysing
the Company’s performance (the “Investment
Community”).

The Company is committed to provide timely, accurate
and compliant information to its Shareholders about
the Company to enable them to exercise their rights
as Shareholders in an informed manner.

The Board has approved the Shareholders’ Communication
Policy. The Board shall maintain an on-going dialogue
with Shareholders and will review the Shareholders’
Communication Policy on a regular basis to ensure its
effectiveness.
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Information shall be communicated to Shareholders
and the Investment Community mainly through the
Company’s financial reports (interim and annual
reports), AGMs and other general meetings that may
be convened, as well as by making available all the
disclosures submitted to the Stock Exchange and
its corporate communications and other corporate
publications on the Company’s website.

Effective and timely dissemination of information to
Shareholders and the Investment Community shall
be ensured at all times. Any question regarding the
Shareholders’ Communication Policy shall be directed
to the Investor Relations Department or the Company
Secretary.

Communication Strategies

Shareholders’ enquiries

(@)

Shareholders should direct their questions about their
shareholdings to the Company’s Registrar.

Shareholders and the Investment Community may
at any time make a request for the Company’s
information to the extent such information is publicly
available.

Shareholders and the Investment Community shall be
provided with designated contacts, email addresses
and enquiry lines of the Company (and such other
communication channels as may be made available
by the Company from time to time) in order to enable
them to make any query in respect of the Company.

Enquiries, comments and suggestions to the Board
or the Company are welcome and can be addressed
to the Investor Relations Department by mail to Room
1801, 18/F, Capital Centre, No. 151 Gloucester
Road, Wanchai, Hong Kong or by email at investor.
relations@g-resources.com.

Questions about the Company’s activities may be
directed to information@g-resources.com.
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Corporate Communication*

()

Corporate communication will be provided to
Shareholders in plain language and in both English
and Chinese versions to facilitate Shareholders’
understanding. Shareholders have the right to choose
the language (either English or Chinese) or means of
receipt of the corporate communications (in hard copy
or through electronic means).

Shareholders are encouraged to provide, amongst
other things, in particular, their email addresses to the
Company (and such other communication channels
as may be made available by the Company from
time to time) in order to facilitate timely and effective
communications.

Corporate Website

(h)

A dedicated Investor Relations section is available on
the Company’s website http://www.g-resources.com.
Information on the Company’s website is updated on
a regular basis.

Information released by the Company to the Stock
Exchange is also posted on the Company’s website
immediately thereafter. Such information includes
financial reports, results announcements, circulars
and notices of general meetings and other regulatory
disclosures.

All press releases, corporate presentation and
quarterly update, etc. (if any) issued by the Company
or its subsidiaries will be made available on the
Company’s website.

Shareholders’ Meetings

(k)

70

Shareholders are encouraged to participate in general
meetings or to appoint proxies to attend and vote at
meetings for and on their behalf if they are unable to
attend the meetings.

Appropriate arrangements for the AGMs and other
general meetings shall be in place to encourage
Shareholders’ participation. Shareholders are also
encouraged to speak at the meetings.

The process of the Company’s general meetings will
be monitored and reviewed on a regular basis, and,
if necessary, changes will be made to ensure that
Shareholders’ needs are best served.

G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT

NI HiM

()

BRRRE A TR EE
HYERE ARG RER T BN
ME - RRA R ERRA B
B (I ) KB (B
RIARETHR) -

SRR ARBRYE (AR EE)
HEHu U (A KA R B A RET B
RENETCEBRE) AEEER
BB -

NSIEE

=

AN B4 uh http://www.g-resources.
comEHR[WEEBRIHE KA
AL EEERMER EHEE -

ARBBATHIMNER TS
EHFERARFBEU - FHEEHE
M EmE EEQM BEK R
ReBEMHEECEERE-

AR B S E M8 A B T3 e P A
HR A REFTERFBERE
(WE)2HMHEEHAERQ B M@ -

BRRE

()

HEBRR2ERRAE KRR
F-ARRRARRELFELRE £

BrE-

BRRAFAGMEAECKRRAGESR
EE T USRS E EEE
BRRAGLHES-

ARBIBRRAGREFEEHTIE
2Rl WEFE SELESR
PHEREY AR ERFE



(n)  Board members, in particular, either the chairman or
vice-chairman of Board committees or their delegates,
appropriate management executives and external
auditors will attend AGMs and (if relevant) other
general meetings to answer Shareholders’ questions.

(0) Shareholders are encouraged to attend shareholders’
activities organised by the Company, where
information about the Company, including but not
limited to its latest strategic plan, products and
services etc., will be communicated.

3. Shareholder Privacy

The Company recognises the importance of Shareholders’
privacy and will not disclose Shareholders’ information
without their consent, unless required by law to do so.

4, Publication and Review of the Shareholders’
Communication Policy

The Shareholders’ Communication Policy is available on
the website of the Company. The Board will review the
Shareholders’ Communication Policy on a regular basis and
update the same if necessary to ensure the Shareholders’
Communication Policy remains relevant and useful over
time.

i Corporate Communication refers to any document issued or to
be issued by the Company for the information or action of holders
of any of its securities, including, but not limited to, the directors’
report and annual accounts together with a copy of the auditors
report, the interim report, a notice of meeting, a circular and a
proxy form.

The Board conducted a review of the implementation and
effectiveness of the Shareholders’ Communication Policy during
the Year and the Board is satisfied with the results thereof given
the above measures.

ENQUIRIES TO THE BOARD

Enquiries, comments and suggestions to the Board or the
Company are welcome and can be addressed to the Investor
Relations Department by mail to Room 1801, 18/F, Capital
Centre, No. 151 Gloucester Road, Wanchai, Hong Kong or by
email at investor.relations@g-resources.com.

Questions about the Company’s activities may be directed to
information@g-resources.com.
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INDEPENDENT AUDITOR’S REPORT

18 3L ¥ S Al R &

K| MOORE

TO THE SHAREHOLDERS OF G-RESOURCES GROUP LIMITED
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
G-Resources Group Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 80 to
191, which comprise the consolidated statement of financial
position as at 31 December 2024, and the consolidated statement
of profit or loss, consolidated statement of profit or loss and
other comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements,
including a summary of material accounting policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 December 2024, and of its consolidated financial
performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards
(“HKFRSs”) issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’'s Code of Ethics for
Professional Accountants (the “Code”), and we have fulfilled our
other ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters.
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How our audit addressed the key audit matter

BMEERPZRERE

Valuation of financial assets at fair value through profit or loss classified as level 3 under fair value hierarchy

PEBATEERE=SRATEABARSHH NERZEMEEZHE

We identified the valuation of financial assets at fair value through profit or
loss (‘FVTPL") classified as level 3 under the fair value hierarchy (the “Level
3 financial instruments”) as a key audit matter due to the significance of the
balance to the consolidated financial statements as a whole, the complexity
involved in valuing the instruments and the significance of the judgments
required and estimates made by management. In particular, the determination of
unobservable inputs is considerably more subjective given the lack of availability
of market-based data.

The Level 3 financial instruments mainly include (i) unlisted private equity funds;
(ii) unlisted equity investments; and (iii) unlisted exchangeable notes, with
carrying amounts at 31 December 2024 of USD312,911,000, USD48,876,000
and USD4,500,000 respectively.

The details of the valuation techniques and unobservable inputs of the Level 3
financial instruments are set out in notes 16 and 28 to the consolidated financial
statements.
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Our procedures in relation to the valuation of Level 3 financial instruments
included:

. Obtaining an understanding of the valuation methodologies and the
processes performed by management with respect to the Level 3
valuation of financial instruments;

o Agreeing the unlisted investments (including (i) unlisted private equity
funds; (i) unlisted equity investments; and (i) unlisted exchangeable
notes in respect of the number of fund units and shares of investments
and other relevant particulars of the investments held by the Group to
the confirmations received independently from the issuers or the fund
administrators;

o In respect of the unlisted private equity funds,

- checking the net asset value against financial information
provided by the fund managers or fund administrators;

- performing retrospective testing of the net asset value
statements provided by fund managers or fund administrators
against audited financial statements of the funds where these
were available; and

- evaluating the appropriateness of the methodologies, integrity
of assumptions and data used in determining the fair value of
certain investments held by the funds.
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Key audit matter

HRELER

How our audit addressed the key audit matter

BREERPZEERE

Valuation of financial assets at fair value through profit or loss classified as level 3 under fair value hierarchy (Continued)

PEBATEEGE=REATFENBAASDINERZENEEZHE(E)

———— ——
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In respect of unlisted equity investments and unlisted exchangeable

notes,

- evaluating the competence, capabilities and objectivity of the
independent external valuation expert, taking into account its
experience and qualifications and business interests with the

Group;

- performing the following procedures, with the assistance of our
internal valuation specialists, where appropriate:

evaluating the appropriateness of the methodologies and
valuation techniques used by external valuation expert
and management for unlisted equity investments and
unlisted exchangeable notes included in Level 3 financial
instruments;

assessing the reasonableness and relevance of
key assumptions and inputs based on our industry
knowledge; and

checking the mathematical accuracy of the fair value
calculations.

Reviewing and assessing the related disclosures made in the
consolidated financial statements.
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How our audit addressed the key audit matter

BMEERPZRERE

Valuation of investment properties

REWEZGE

We identified the valuation of investment properties as a key audit matter due
to the high level of estimation uncertainty and the significant assumptions and
judgments involved in the valuation.

As disclosed in note 14 to the consolidated financial statements, the Group's
investment properties amounted to USD57,528,000 as at 31 December 2024.
Loss on fair value change of investment properties of USD6,371,000 was
recognised in the consolidated statement of profit or loss for the year then
ended.

The fair value of the Group’s investment properties was determined by adopting
the valuation techniques with significant unobservable inputs, assumptions
of market conditions and judgments on appropriate valuation techniques and
inputs adopted. The Group also worked closely with the independent qualified
valuer to establish and determine the appropriate valuation techniques.
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Our procedures in relation to management's fair value assessment included:

o Reviewing the valuation report from the independent qualified valuer
and holding discussion with management and the independent qualified
valuer to understand the valuation basis, methodology used and
underlying assumptions applied;

. Evaluating management’s process in respect of reviewing the valuation
performed by the independent qualified valuer;

o Evaluating the competence, capabilities and objectivity of the
independent qualified valuer;

o Obtaining the underlying data including comparables of the market
transactions used by the independent qualified valuer and assessing
whether they are appropriate; and

o Performing market research and analysis to assess whether the changes
in fair value of investment properties resulted from the valuation was
reasonable and consistent with the market trends to our knowledge.
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the
consolidated financial statements and our auditor’'s report
thereon.

Our opinion on the consolidated 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 consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is
materially inconsistent with the consolidated 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.

RESPONSIBILITIES OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation
of consolidated financial statements that give a true and fair
view in accordance with HKFRSs issued by the HKICPA and
the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, the directors
are responsible for assessing the Group’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 directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing
the Group’s financial reporting process.

76 G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT

HE&EH
ENREEALTANBE -REANBDESF
BEMER ETREEARBRERRMZ
BT R 5 -

RMHEEHBEREFERZBHERL TR
EHTER BMATERUREAAHRS
R84

=]

o

—

£

B

REMEGEAMBRRETZES TIEME
HMEEEHNAETER XEBECENRESD
BREMBHRERIBFIERT TEMESER
ZHEHBEARTHEFBER 3 IRE KRR
AoHEMEREZTROITIEMSHEECER
BEAR#ERRR &R RIRMEERERE
o Bt P EAER I EE

BERAESFAAEREEEGIMRGRMEN
BEMBREERNRBERAE 2 WERE
REGEMBRR USHEAMBRRELE
EMAFPZRB REEXRSRARRmREEAY
BmAMULBZ ARG  UEHEAMBHRE
THEEARAFFRERMEE 2 BEAHRRAL

EREGAMBHRRE EFAHEFE &5
BisEREze ) YHEBRIBEN THEER
BREBHMZEFE UNERAFBELE RS
HER - RIEEEER EXEBFRAEFLE
2 HBEETERERNR

EREMMBERERE



AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated 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
solely to you, as a body, in accordance with Section 90 of the
Bermuda Companies Act, and for no other purpose. We do not
assume responsibility towards or accept liability to any other
person for the contents of this report. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
consolidated financial statements.

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

° Identify and assess the risks of material misstatement of
the consolidated 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 Group’s
internal control.

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

° Conclude on the appropriateness of the directors’ 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 Group’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 consolidated
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
Group to cease to continue as a going concern.

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

° Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction,
supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance 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.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.
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AUDITOR’S RESPONSIBILITIES FOR THE BEMBRBAGFEaMBRTBRIEZ
AUDIT OF THE CONSOLIDATED FINANCIAL & (&)
STATEMENTS (Continued)

From the matters communicated with those charged with #HEVRBEEBz EEH M BT H AR
governance, we determine those matters that were of most MFAEMBEREZ B RAEB2EH EmME
significance in the audit of the consolidated financial statements X B2 A% =18 o B FIE X SA0 R & 48 i 3%
of the current period and are therefore the key audit matters. EHEHE BRIEERIERTAFAREEZS
We describe these matters in our auditor’s report unless law or EHE S AEBKER ZBR T HWEEBEHAE
regulation precludes public disclosure about the matter or when, FHfBREF EEXFTHERN 2 EERREBLE
in extremely rare circumstances, we determine that a matter A2 AR Az BIRFIRE NEARSE R {EFE
should not be communicated in our report because the adverse % =18 -

consequences of doing so would reasonably be expected to

outweigh the public interest benefits of such communication.

Moore CPA Limited XERFHEENMEBRARLT
Certified Public Accountants %ﬂl EEIAD

Registered Public Interest Entity Auditors 2R Fllas B RE = ZLAD

Lai Hung Wai RIBE

Practising Certificate Number: PO6995 WEFEERT - P06995

Hong Kong, 28 March 2025 N —HFE=R=+NH
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FEEBERR

For the year ended 31 December 2024

HE-_Z-_ME+-_A=+—HILFE

2024 2023
—TmE T =4
NOTES uUsD’000 USD’000
iokz3 F=T FET
Revenue g
Interest income B WA 7 28,149 29,939
Dividend and distribution income e R IREA 7 7,450 56,711
Fee and commission income FEERASKA 7 1,304 957
Rental income el A 7 1,011 1,452
37,914 89,059
Other income HelA 28,343 25,055
Administrative expenses THRX (7,262) (7,533)
Share of results of associates ARl RN 174 -
Gain on disposal of investments HERBEKAGTEZ
in debt instruments measured BERTERE 2 W=
at amortised cost 77 6
Impairment loss on goodwill EERESE 19 (7,604) -
Fair value changes of financial assets RAFEFEAEHE
at fair value through profit or loss FTAEZE ([BAFYE
(“FVTPL”) and investments in SFE ARSI AEBER])
perpetual notes at FVTPL ZemEEREATE
TEREAEEH AER
ZKABBIRE 2R F
B 5,268 (100,528)
Provision for expected credit losses BHREIREETEREER
on financial assets, net BB (478) (2,126)
Decrease in fair value of investment "EWME L RFERD
properties 14 (6,371) (728)
Other (loss)/gain, net He (E#8) KaFE (2,503) 3,882
Profit before taxation 75t Al A1) 47,558 7,087
Taxation I8 8 (7) -
Profit for the year F R FHE 9 47,551 7,087
Profit for the year attributable to: TH AL FERFE
Owners of the Company KANRHEE A 47,531 7,107
Non-controlling interests FEVE AR HE = 20 (20)
47,551 7,087
Earnings per share BRAaF
- Basic and diluted (US cent) —EARREE (E) 12 10.54 1.58
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME |
GEEnREEE2EBRAHR |

For the year ended 31 December 2024

HE-_Z-_ME+-_A=+—HILFE

2024 2023
—EF-mE —E=F
UsD’000 USD’000
FER F=Ex
Profit for the year FAMNE 47,551 7,087
Other comprehensive income/(expenses): He2EKRA (HAX):
ltems that will not be reclassified to profit T TEENOBEEBEMIER
or loss:
Exchange differences on translation B EEREREINEE
from functional currency to 2 BN ERE
presentation currency 9,070 (2,910)
Changes in fair value of investments BEREATEF=EAHE
in perpetual notes designated Bt AEE2EEA
as at fair value through profit or loss (MBAVETEEHEE
(“FVTOCI") FFAEEZEERALI Z
KAZREBREZ RFE
k) 53 196
ltem that may be reclassified subsequently AIEMAEEEEMNER
to profit or loss:
Exchange differences arising on translation BREGINEH  EHEZE
of foreign operations (5,157) 561
Other comprehensive income/(expenses) FREvEZEBA (FAX)
for the year 3,966 (2,153)
Total comprehensive income for the year FATEBARTE 51,517 4,934
Total comprehensive income for the year THALTEEFAZEKA
attributable to: BEE
Owners of the Company ViN/NEIEZ =N 51,497 4,954
Non-controlling interests JEPE R = 20 (20)
51,517 4,934
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FINANCIAL STATEMENTS Bt % R &

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

HEUBRRER

At 31 December 2024

RZT-_WF+=-_A=+—H

2024 2023
—TmE T =4
NOTES uUsD’000 USD’000
iokz3 F=T FET
NON-CURRENT ASSETS RBEE
Long-term time deposits RHATE BRTF 3K 22 150,000 200,000
Property, plant and equipment L ER S & L 13 28,266 28,753
Investment properties WEME 14 57,528 63,514
Financial assets at FVTPL BAFEFEEEE
AR ERMEE 16 408,118 324,361
Investments in associates REE AR ZIRE 15 174 -
Investments in debt instruments WK E 2 E
measured at amortised cost TAKE 16 76,142 82,972
Investments in perpetual notes BAFEFEAEE BT
at FVTPL AB@mZKAZERE 16 - 21,637
Investments in perpetual notes EEAERAFEFER
designated as at FVTOCI HEHTAEEEE
WA ZKAZREIEE 16 3,070 3,017
Other receivables and deposits EvRUER RIZE 17 582 545
Intangible assets BmEEE 18 1,746 1,746
Goodwill EES 19 9,425 17,029
735,051 743,574
CURRENT ASSETS mENEE
Accounts and other receivables JE W I BB e W AR R 17 23,442 39,888
Loans receivable B E = 20 7,500 5,000
Investments in debt instruments R AT E 2B
measured at amortised cost TAKE 16 40,776 26,119
Investments in perpetual notes at FVTPL 2 A F{ETE B E & &t
ABRZKAREBRE 16 3,540 -
Financial assets at FVTPL BEAFEFEAEE
TABRCERMEE 16 20,101 27,838
Time deposits with original maturities REEI BB =8 A &
over three months FHIER 22 488,904 567,231
Bank trust accounts balances RITIEFERP &8 21 32,520 28,285
Cash and cash equivalents BekBEE&EEER 22 263,618 130,308
880,401 824,669
CURRENT LIABILITIES mENB &
Accounts and other payables R RETESERRK 23 33,584 30,949
NET CURRENT ASSETS mENEEFHE 846,817 793,720
TOTAL ASSETS LESS CURRENT SEHERRBAE
1,581,868 1,537,294

LIABILITIES
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EEMBRRR

At 31 December 2024 RZFE-_WNE+=ZA=+—H

2024 2023
—E-ME —E-=F
NOTES USD’000 USD’000
Jioka F=x FET

NON-CURRENT LIABILITIES REBERE
Deferred tax liabilities FEFIBAE 24 288 288
Accrued expenses FEETF X 23 34 42
322 330
1,581,546 1,536,964

CAPITAL AND RESERVES BEXRGHE
Share capital fi& A 25 598 598
Reserves & 1,580,759 1,536,197

Equity attributable to owners KRGS ANEG#EZE

of the Company 1,581,357 1,536,795
Non-controlling interests FE 12 A A 2w 189 169
TOTAL EQUITY WS 1,581,546 1,536,964

The consolidated financial statements on pages 80 to 191 were
approved and authorised for issue by the Board of Directors on
28 March 2025 and are signed on its behalf by:

Leung Oi Kin
ZigfE
Director

EF

FEORIAZRAVBREAN_F_AF=
At \BEEESHERKETE AHT
JIEERERRE:

Leung Wai Yiu, Malcoln
Rig%
Director

EF
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FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HEERBER

For the year ended 31 December 2024

s HE

At 1 January 2023
Profit/(loss) for the year
Exchange difference arising on translation

Changes in fair value of investments
in perpetual notes designated
as at FVTOCI

Total comprehensive (expense)/income
for the year
Acquisition of non-controlling interests
Final 2022 dividend recognised
as distribution

At 31 December 2023 and
1 January 2024
Profit for the year
Exchange difference arising on translation
Changes in fair value of investments
in perpetual notes designated
as at FVTOCI

Total comprehensive income for the year
Final 2023 dividend recognised
as distribution

At 31 December 2024

Note:

ZFZZ5-f-A
EWAE/ (BB
BELHMELZERZE

ERARATHEFBAAR
FHAEERENAZ
KARBRAZLTERD

EMEE (A WALE

W RER
BRAARN-Z-2%
RERS

ERHE

BEZBAELCELEE

ERARATEFEAAR
FHAZLRENAZ
IAREREZATERD

ERZARNEE
BREARH-Z==F
RERE

ZEIRETZAZT-R

BE-_ZT-_NE+_A=+—HILEFE

508 1,023,183 M2 4591 (4291 {71) 47273 1,538,197 103 1,540,131
- - - - - - 7,107 7,107 0) 7,087
- - - - 2.349) - - (2349 - (2349
- - - - - 19 - 196 - 196
- - - - 2.349) 19 7,107 4,954 20) 4,93
- - - - - - 55 55 (1745 (120
- - - - - - 601 (6907 - (6901)

58 1,023,183 M 4593 (6,640) % 473486 1,536,795 169 1,536,064
= s s s s X YR X1 N 4750
5 = 5 5 3918 5 5 3913 5 3913
= s 5 5 s 5 5 5 5 53
= s s s 3918 5 4151 51497 N 51517
= = = = = = (6,935) (6,935) = (6,935)

58 1,023,183 M 459 2727) 78 514082 1,581,357 189 1,581,546

reorganisations in June 2009 and June 2021.

84

The contributed surplus includes the surplus arising from capital
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8 % &  FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF CASH FLOWS

HEBERE

For the year ended 31 December 2024 HE-Z-_NF+-_A=+—HLFE

OPERATING ACTIVITIES
Profit before taxation
Adjustments for:
Interest income
Dividend income

Depreciation of property, plant and equipment

Impairment loss on goodwill

Fair value changes of financial assets
at FVTPL and investments in perpetual

notes at FVTPL

Gain on disposal of investments in debt
instruments measured at amortised cost
Loss on disposal of property, plant and

equipment

Gain on disposal of interests in a subsidiary

Provision for expected credit losses on

financial assets, net
Share of results of associates

Decrease in fair value of investment

properties

Operating cash flows before movements

in working capital

Decrease/(increase) in accounts and other

receivables and deposits

Loans advanced to money lender customers
Loans repaid from money lender customers
Decrease in financial assets at FVTPL

(Increase)/decrease in bank trust accounts

balances

Increase/(decrease) in accounts and other

payables

Cash (used in)/generated from operations

Interest received
Dividend received

Withholding tax on dividend paid

Net cash from Operating Activities

2024 2023
il 1 - 3 B
USD’000 USD’000
F=T FET
HEEE
NI IbE 47,558 7,087
BLTFIIEB fEL AR
B HA (56,268) (53,476)
&% 8 WA (39) (626)
ME - -WERERHEITE 675 753
mEREEE 7,604 -
BAFEFEAEZSHTA
BasemEEREZAT
B2 BEEZHH AER
ZIKABBIEZ ATFAE
oy (5,268) 100,528
HEREENTFTECES
TEHE 2 W= (77) (6)
HEME BER&BZ
g} - 2
HER—RWEB QAR
2 Wa - (134)
BHEsREE TRHEER
E i F R 478 2,126
DIEEE AR EE (174) -
wWEWME 2 AT ERD
6,371 728
EELASEPI 2 LEES
mE 860 56,982
FEREECEKERRIZS
A () 475 (1,038)
MREARFPRN ZER (7,500) (5,000)
BEARFEEZER 5,000 -
RAFEFEEEZSFA
BaseBREERD 337 1,725
RITEER, &R (M),
L (4,235) 19,751
B RETRAMAERRG I,
OB ) 2,626 (21,617)
mEEE (FA) FRzRE (2,437) 50,803
2R E 25,203 19,678
Bk 39 634
EAIRETENR (7) -
HEREBRRZALFHE 22,888 71,115

BREREMARAT 20246 85



FINANCIAL STATEMENTS Bt % R &

CONSOLIDATED STATEMENT OF CASH FLOWS
GEHERER

For the year ended 31 December 2024 HE-Z-_M&+=-A=+—HILFE

2024 2023
il 1 - 3 —EZ=F
uUsD’000 USD’000
FER FET
INVESTING ACTIVITIES BEEE
Purchase of property, plant and equipment BEWE BELRE 3) (1)
Purchase of financial assets at FVTPL BEERATEFEZEEED
FFABRZERMEE (78,448) (62,340)
Purchase of investments in debt instruments BEREHENAGFEZER
measured at amortised cost TAKE (36,606) (82,446)
Proceeds from disposal and redemption of HERBERIZEHEXNAFTTEZ
investments in debt instruments measured B TEKE 2 EIE
at amortised cost 31,234 31,863
Proceeds from disposal and redemption of HERBERZEAFEAZER
investment in perpetual notes at FVTPL HEHABRE 2 KARRE
&éfz FT1SF0E 18,000 1,900
Proceeds from disposal of an unlisted equity HEFLETRAKRE ZAHE
investment FIE - 272
Proceeds from redemption of unlisted hedge ERELIMEFRES S
funds FQ] 27,648 39,265
Proceeds from return of capital of financial ?E’&?TE AEREEEHTA
assets at FVTPL BHZEREEZEARBR
2 Fri§ 58 1,698 10,493
Proceeds on disposal of interests HERMBRRNER TS
in subsidiaries A - 396
Repayment of other payables EEETEMNRIE - (7,200)
Interest received from bank deposits KERITERNE LT E 21,494 19,921
Net withdrawal/(placement) of time deposits RE(FE)RIEAER
with original maturities over three months —EANTEHRERERE
and long-term time deposits TE B3 1F 5OF R 128,327 (737,231)
Net cash from/(used in) Investing Activities RXZEEFE (FHA)ZRE
FE 113,344 (785,108)
FINANCING ACTIVITIES MEEH
Acquisition of non-controlling interests Wl FE 4 I e 2 = (1,200)
Dividend paid to shareholders B ESENE S (6,935) (6,901)
Net cash used in Financing Activities REFEBFAZCREFE (6,935) (8,101)
Net increase/(decrease) in cash and e RRNLEEEAEM
cash equivalents (RY)FE 129,297 (722,094)
Cash and cash equivalents at beginning FMRERBEE£ZEEEE
of the year 130,308 854,253
Effect of foreign exchange rate changes SIEEREBEHZHE 4,013 (1,851)
Cash and cash equivalents at end FREERESEEER
of the year 263,618 130,308
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBRRME

For the year ended 31 December 2024 HE-Z-_NF+-_A=+—HLFE

GENERAL INFORMATION

G-Resources Group Limited (the “Company”) is an
exempted company with limited liability incorporated in
Bermuda and its shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The address
of the registered office and principal place of business of
the Company is disclosed in the Corporate Information of
the annual report.

The Company acts as an investment holding company. The
principal activities of its principal subsidiaries are set out in
note 35.

The consolidated financial statements are presented in
United States Dollars (‘USD”), which is different from the
Company’s functional currency of Hong Kong Dollars
(“HKD”). The management adopted USD as presentation
currency as the management controls and monitors the
performance and financial position of the Group based on
USD. Each entity in the Group determines its own functional
currency and items included in the financial statements of
each entity are measured using that functional currency.

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS AND CHANGES IN OTHER
ACCOUNTING POLICY

Amendments to HKFRS Accounting
Standards that are mandatorily effective
for the current year

In the current year, the Group has applied the following
amendments to Hong Kong Accounting Standards
(“HKASs”) and HKFRS Accounting Standards (“HKFRSs”)
(hereinafter collectively referred to as “Amended HKFRSs”)
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) for the first time, which are
mandatorily effective for the annual periods beginning on or
after 1 January 2024 for the preparation of the consolidated
financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

2.

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS AND CHANGES IN OTHER
ACCOUNTING POLICY (Continued)

Amendments to HKFRS Accounting
Standards that are mandatorily effective
for the current year (Continued)

Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback

Amendments to HKAS 1 Classification of Liabilities as Current or
Non-current and related amendments to
Hong Kong Interpretation 5 (2020)

Amendments to HKAS 1 Non-current Liabilities with Covenants

Amendments to HKAS 7
and HKFRS 7

Supplier Finance Arrangements

The application of the Amended HKFRSs in the current
year has had no material impact on the Group’s financial
performance and positions for the current and prior years
and/or disclosures set out in the consolidated financial
statements.

New and Amendments to HKFRSs in issue
but not yet effective

The Group has not early applied the following New and
Amendments to HKFRSs that have been issued but are not
yet effective:

RE-T-ME+-A=t+-RALEE

88

HKFRS 18

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Amendments to HKAS 21

Amendments to HKFRS
Accounting Standards

Presentation and Disclosure in Financial
Statements®

Contracts Referencing Nature-dependent
Electricity?

Amendments to the Classification and
Measurement of Financial Instruments?

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture*

Lack of Exchangeability'

Annual Improvements to HKFRS
Accounting Standards - Volume 112

G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT
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8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS AND CHANGES IN OTHER
ACCOUNTING POLICY (Continued)

New and Amendments to HKFRSs in issue
but not yet effective (Continued)

! Effective for annual periods beginning on or after 1 January

2025.

2 Effective for annual periods beginning on or after 1 January
2026.

8 Effective for annual periods beginning on or after 1 January
2027.

4 Effective for annual periods beginning on or after a date to

be determined.

Except for the new HKFRS mentioned below, the directors
of the Company anticipate that the application of all other
New and Amendments to HKFRSs will have no material
impact on the consolidated financial statements in the
foreseeable future.

HKFRS 18 Presentation and Disclosure in
Financial Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements, which sets out requirements on presentation
and disclosures in financial statements, will replace HKAS
1 Presentation of Financial Statements. This new HKFRS
Accounting Standard, while carrying forward many of the
requirements in HKAS 1, introduces new requirements
to present specified categories and defined subtotals in
the statement of profit or loss; provide disclosures on
management-defined performance measures in the notes
to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the
financial statements. In addition, some HKAS 1 paragraphs
have been moved to HKAS 8 and HKFRS 7. Minor
amendments to HKAS 7 Statement of Cash Flows and
HKAS 33 Earnings per Share are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. The application of
the new standard is expected to affect the presentation
of the statement of profit or loss and disclosures in the
future financial statements. The Group is in the process of
assessing the detailed impact of HKFRS 18 on the Group’s
consolidated financial statements.
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FINANCIAL STATEMENTS B K ® %

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

3.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements have been prepared
in accordance with HKFRSs issued by the HKICPA. For
the purpose of preparation of the consolidated financial
statements, information is considered material if such
information is reasonably expected to influence decisions
made by primary users. In addition, the consolidated
financial statements include applicable disclosures required
by the Rules Governing the Listing of Securities on the
Hong Kong Stock Exchange and by the Hong Kong
Companies Ordinance.

The consolidated financial statements have been prepared
on a historical cost basis except for certain properties and
financial instruments that are measured at fair values at the
end of each reporting period. Historical cost is generally
based on the fair value of the consideration given in
exchange for goods and services.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date,
regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Group takes into
account the characteristics of the asset or liability if market
participants would take those characteristics into account
when pricing the asset or liability at the measurement date.
Fair value for measurement and/or disclosure purposes in
these consolidated financial statements is determined on
such a basis, except for share-based payment transactions
that are within the scope of HKFRS 2 Share-based
Payment, leasing transactions that are accounted for in
accordance with HKFRS 16 Leases.
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e FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

A fair value measurement of a non-financial asset takes into
account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the
asset in its highest and best use.

For financial instruments and investment properties which
are transacted at fair value and a valuation technique that
unobservable inputs are to be used to measure fair value in
subsequent periods, the valuation technique is calibrated
so that at initial recognition, the result of the valuation
technique equals the transaction price.

In addition, for financial reporting purposes, fair value
measurements 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:

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

° Level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for
the asset or liability, either directly or indirectly, for
substantially the full term of the assets through
corroboration with observable market data.
Observable inputs generally used to measure the fair
value of financial assets classified as Level 2 include
quoted market prices for similar assets in active
markets; quoted market prices in markets that are not
active for identical or similar assets and other market
observable inputs; and

° Level 3 inputs are unobservable inputs for the asset
or liability.
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FINANCIAL STATEMENTS Bt % R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

MATERIAL ACCOUNTING POLICY
INFORMATION

Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Company and entities controlled
by the Company and its subsidiaries. Control is achieved
when the Company:

° has power over the investee;

o is exposed, or has rights, to variable returns from its
involvement with the investee; and

° has the ability to use its power to affect its returns.

Revenue from contracts with customers

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the goods or
services underlying the particular performance obligation is
transferred to the customer.

A performance obligation represents a good and service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of
the following criteria is met:

o the customer simultaneously receives and consumes
the benefits provided by the Group’s performance as
the Group performs;

° the Group’s performance creates or enhances an
asset that the customer controls as the Group
performs; or

o the Group’s performance does not create an
asset with an alternative use to the Group and the
Group has an enforceable right to payment for the
performance completed to date.
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8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue from contracts with customers
(Continued)

Asset management services on diversified and
comprehensive investment products are provided to
customers. Asset management fee income is charged at a
fixed percentage per quarter of the net asset value of the
managed accounts.

Otherwise, revenue is recognised at a point in time when
the customer obtains control of the distinct good or service.

Revenue recognition

Revenue from financial services is recognised on the
following basis:

° Commission and brokerage income from dealing in
securities are recognised on a trade date basis;

o Underwriting commission income, sub-underwriting
commission income, placing commission and sub-
placing commission are recognised as income
in accordance with the terms of the underwriting
agreement or deal mandate when the relevant
significant acts have been completed; and

o Advisory, clearing and handling fee income are
recognised when the relevant transactions have been
arranged or the relevant services have been rendered.

Revenue from dividend and distribution
income

Dividend and distribution income from investments including
FVTPL and FVTOCI are recognised when the shareholders’
rights to receive payment have been established.
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FINANCIAL STATEMENTS B K ® %

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Business combinations

Acquisitions of businesses are accounted for using the
acquisition method. The consideration transferred in a
business combination is measured at fair value, which is
calculated as the sum of the acquisition-date fair values
of the assets transferred by the Group, liabilities incurred
by the Group to the former owners of the acquiree and
the equity interests issued by the Group in exchange for
the control of the acquiree. Acquisition-related costs are
generally recognised in profit or loss as incurred.

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s
previously held equity interest in the acquiree (if any) over
the net amount of the identifiable assets acquired and the
liabilities assumed as at the acquisition date. If, after re-
assessment, the net amount of the identifiable assets
acquired and liabilities assumed exceeds the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree and the fair value of the acquirer’s
previously held interest in the acquiree (if any), the excess
is recognised immediately in profit or loss as a bargain
purchase gain.

Goodwill

Goodwill arising on an acquisition of a business is carried
at cost as established at the date of acquisition of the
business, which is described in the accounting policy
above, less accumulated impairment losses, if any.

For the purpose of impairment testing, goodwill is allocated
to each of the Group’s cash-generating units (or groups
of cash-generating units) that is expected to benefit from
the synergies of the combination, which represent the
lowest level at which the goodwill is monitored for internal
management purpose and not larger than an operating
segment.
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e FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Goodwill (Continued)

A cash-generating unit (or group of cash-generating
units) to which goodwill has been allocated is tested for
impairment annually or more frequently when there is
indication that the unit may be impaired. For goodwill
arising on an acquisition in a reporting period, the cash-
generating unit (or group of cash-generating units) to which
goodwill has been allocated is tested for impairment before
the end of that reporting period. If the recoverable amount
of the cash-generating unit is less than its carrying amount,
the impairment loss is allocated first to reduce the carrying
amount of any goodwill and then to the other assets of
on a pro-rata basis based on the carrying amount of each
asset in the unit (or group of cash-generating units). Any
impairment loss for goodwill is recognised directly in profit
or loss. An impairment loss recognised for goodwill is not
reversed in subsequent periods.

On disposal of the relevant cash-generating unit or any of
the cash-generating unit within group of cash-generating
units, the attributable amount of goodwill is included in the
determination of the amount of profit or loss on disposal.
When the Group disposes of an operation within the cash-
generating unit (or a cash-generating unit within a group of
cash-generating units), the amount of goodwill disposed
of is measured on the basis of the relative values of the
operation (or the cash-generating unit) disposed of and the
portion of the cash-generating unit (or the group of cash-
generating units) retained.

Investment in an associate

An associate is an entity over which the Group has
significant influence. Significant influence is the power to
participate in the financial and operating policy decisions
of the investee but is not control or joint control over those
policies.
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FINANCIAL STATEMENTS B K ® %

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Investment in an associate (Continued)

The results and assets and liabilities of associates are
incorporated in these consolidated financial statements
using the equity method of accounting. The financial
statements of associates used for equity accounting
purposes are prepared using uniform accounting policies
as those of the Group for like transactions and events
in similar circumstances. Under the equity method, an
investment in an associate is initially recognised in the
consolidated statement of financial position at cost and
adjusted thereafter to recognise the Group’s share of the
profit or loss and other comprehensive income of the
associate. Changes in net assets of the associate other
than profit or loss and other comprehensive income are not
accounted for unless such changes resulted in changes in
ownership interest held by the Group.

An investment in an associate is accounted for using
the equity method from the date on which the investee
becomes an associate.

When an investment in an associate is held by, or is held
indirectly through, a group entity that is a venture capital
organisation and similar entities, the Group may elect to
measure investments in those associates at FVTPL in
accordance with HKFRS 9.

Intangible assets
Intangible assets acquired in a business combination

Intangible assets acquired in a business combination
are recognised separately from goodwill and are initially
recognised at their fair value at the acquisition date (which
is regarded as their cost).

Intangible assets with indefinite useful lives that are
acquired separately are carried at cost less any subsequent
accumulated impairment losses. The accounting policy
in respect of impairment losses on intangible assets is
described below.
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8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Intangible assets (Continued)

Intangible assets acquired in a business combination
(Continued)

An intangible asset is derecognised on disposal, or when
no future economic benefits are expected from use or
disposal. Gains and losses arising from derecognition of
an intangible asset, measured as the difference between
the net disposal proceeds and the carrying amount of the
asset, are recognised in profit or loss when the asset is
derecognised.

Property, plant and equipment

Property, plant and equipment, including land and buildings
held for use in the supply of services, or for administrative
purposes, are stated in the consolidated statement of
financial position at cost less subsequent accumulated
depreciation and accumulated impairment losses, if any.

Depreciation is recognised so as to write off the cost of
items of property, plant and equipment less their estimated
residual values over their estimated useful lives, using the
straight-line method. The estimated useful lives, residual
values and depreciation method are reviewed at the end
of each reporting period, with the effect of any changes in
estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of asset is
determined as the difference between the sales proceeds
and the carrying amount of the item and is recognised in
the profit or loss.
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FINANCIAL STATEMENTS B K ® %

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases
The Group as a lessee
Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases of land and buildings that have a lease
term of 12 months or less from the commencement date
and do not contain a purchase option. It also applies the
recognition exemption for leases of low-value assets. Lease
payments on short-term leases and leases of low-value
assets are recognised as expense on a straight-line basis
over the lease term.

The Group as a lessor
Classification and measurement of leases

Leases for which the Group is a lessor are classified
as finance or operating leases. Whenever the terms of
the lease transfer substantially all the risks and rewards
incidental to ownership of an underlying asset to the lessee,
the contract is classified as a finance lease. All other leases
are classified as operating leases.

Rental income from operating lease is recognised in profit
or loss on a straight-line basis over the term of the relevant
lease.

Rental income which is derived from the Group’s ordinary
course of business is presented as revenue.

Allocation of consideration to components of a contract

The Group applies HKFRS 15 Revenue from Contracts
with Customers (“HKFRS 15”) to allocate consideration in
a contract to lease and non-lease components. Non-lease
components are separated from lease component on the
basis of their relative stand-alone selling prices.

Refundable rental deposits

Refundable rental deposits received are accounted under
HKFRS 9 and initially measured at fair value. Adjustments to
fair value at initial recognition are considered as additional
lease payments from lessees.
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8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leasehold land and buildings

When the Group makes payments for a property interest
which includes both leasehold land and building elements,
the entire consideration is allocated between the leasehold
land and the building elements in proportion to the relative
fair values of the leasehold interests in the land element
and building element at initial recognition.

When the payments cannot be allocated reliably between
the leasehold land and building elements, the entire
property is generally classified as property, plant and
equipment.

Cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@) cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and

(b) cash equivalents, which comprise of short-term
(generally with original maturity of three months
or less), highly liquid investments that are readily
convertible to a known amount of cash and which
are subject to an insignificant risk of changes in
value. Cash equivalents are held for the purpose of
meeting short-term cash commitments rather than for
investment or other purposes.

For the purposes of the consolidated statement of cash
flows, cash and cash equivalents consist of cash and cash
equivalents as defined above, net of outstanding bank
overdrafts which are repayable on demand and form an
integral part of the Group’s cash management.
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FINANCIAL STATEMENTS B K ® %

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

HE-Z-_M&+=-A=+—HILFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Investment properties

Investment properties are properties held to earn rentals
and/or for capital appreciation. Investment properties are
initially measured at cost, including any directly attributable
expenditure. Subsequent to initial recognition, investment
properties are measured at fair value. All of the Group’s
property interests held under operating leases to earn
rentals or for capital appreciation purposes are classified
and accounted for as investment properties and are
measured using the fair value model. Gains or losses arising
from changes in the fair value of investment properties are
included in profit or loss for the year in which they arise.

When an item of investment properties is transferred to
owner-occupied property, the deemed cost of a property is
its fair value at the date of change in use.

An investment property is derecognised upon disposal or
when the investment property is permanently withdrawn
from use or no future economic benefits are expected from
its disposal. Any gain or loss arising on derecognition of
the property (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset)
is included in the profit or loss in the period in which the
property is derecognised.

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies) are
recorded at the rates of exchange prevailing on the dates
of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-
monetary items carried at fair value that are denominated
in foreign currencies are retranslated at the rates prevailing
on the date when the fair value was determined. Non-
monetary items that are measured in terms of historical
cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement and
retranslation of monetary items are recognised in the profit
or loss in the period in which they arise.
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8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Foreign currencies (Continued)

For the purpose of presenting the consolidated financial
statements, the assets and liabilities of the Group’s
operations are translated into the presentation currency of
the Group (i.e. USD) at the rate of exchange prevailing at
the end of each reporting period. Income and expenses
items are translated at the average exchange rates for the
year. Exchange differences arising, if any, are recognised
in OCI and accumulated in equity (the exchange reserve),
attributed to non-controlling interests as appropriate.

Goodwill and fair value adjustments on identifiable assets
acquired arising on an acquisition of a foreign operation
are treated as assets and liabilities of that foreign operation
and translated at the rate of exchange prevailing at the
end of each reporting period. Exchange differences arising
are recognised in OCI. Upon the disposal of a foreign
operation, the exchange reserve will be subsequently
reclassified to profit or loss.

Retirement benefits scheme

The retirement benefits scheme contributions relating to
the Mandatory Provident Fund Scheme for all employees
in Hong Kong charged to profit and loss represent
contributions payable to the schemes by the Group at rates
specified in the rules of the schemes.

Taxation

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

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from ‘profit before taxation’
as reported in the consolidated statement of profit or loss
because it excludes items of income or expense that are
taxable or deductible in other years and items that are
never taxable or deductible. The Group’s liability for current
tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

4.

HEMBRRME

HE-T-mF+-A=t-BL%E
FTEETHRER (8

HhEE ()

RBIGEAMBHRRME  AEELELZ
BEHRABNREREPRZIATESR
BERAEEZZ2E® (MXT) K
AMRXABEZFRE 2 FYEXRS
B-MEAZELZR (WA RETR
ERARERIL R (L RHE) Bt
FEBN IR ER (AER) °

WIEBINEBRELRBANEEZHE
RAFEBABRBERZBIEBZEE
HEE WREREPRZETHRE E
EZEAZFENETE2EBAAER R
HEBINEBGE ARZEBZELFE
HeEEH N EERL-

B k48 Fl5t &

KB PR 2 RIKEFF B0 B
SERRAMARTBREZEZBHM
NEEAE 2 RRIFAETHZ LR - FTE
B AT

HiIE

FIEHAY—RERREENRBERELH
T8 2 A0 o

B BN R IR TR AN F E R A B
H-ERRUAMNBRLEEBRBMERTRB
MBI AR DHRAETERERETE
FEERV A MM 2 e sl F AR
BEFERBKTEMNR 2EE - AEEAKH
ERNHEEREMRSEERREE L
EEEZHETH

BrgReEEAaRAF 2024%% 101



FINANCIAL STATEMENTS B K ® %

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

 E-_ZT-_MF+-_A=Z+—HLFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Taxation (Continued)

Deferred tax is recognised on temporary differences
between the carrying amount of assets and liabilities in the
consolidated financial statements and the corresponding
tax bases used in the computation of taxable profit.
Deferred tax liabilities are generally recognised for all
taxable temporary differences. Deferred tax assets are
generally recognised for all deductible temporary difference
to the extent that it is probable that taxable profits will be
available against which deductible temporary differences
can be utilised. Such deferred tax assets and liabilities are
not recognised if the temporary difference arises from the
initial recognition (other than in a business combination) of
assets and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit. In addition, deferred
tax liabilities are not recognised if the temporary difference
arises from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, except where the Group is able to control the
reversal of the temporary difference and it is probable that
the temporary difference will not reverse in the foreseeable
future. Deferred tax assets arising from deductible
temporary differences associated with such investments
and interests are only recognised to the extent that it is
probable that there will be sufficient taxable profits against
which to utilise the benefits of the temporary differences
and they are expected to reverse in the foreseeable future.

Deferred tax assets and liabilities are measured at the tax
rates that are expected to be applicable in the period in
which the liability is settled or the asset is realised, based
on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
reporting period, to recover or settle the carrying amount of
its assets and liabilities.
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e FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Taxation (Continued)

For the purposes of measuring deferred tax for investment
properties that are measured using the fair value model, the
carrying amounts of such properties are presumed to be
recovered entirely through sale, unless the presumption is
rebutted. The presumption is rebutted when the investment
property is depreciable and is held within a business model
whose objective is to consume substantially all of the
economic benefits embodied in the investment property
over time, rather than through sale.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in
OCI or directly in equity, in which case, the current and
deferred tax are also recognised in OCI or directly in equity
respectively. Where current tax or deferred tax arises from
the initial accounting for a business combination, the
tax effect is included in the accounting for the business
combination.

Financial instruments

Financial assets and financial liabilities are recognised in the
consolidated statement of financial position when a group
entity becomes a party to the contractual provisions of the
instruments. All regular way purchases or sales of financial
assets are recognised and derecognised on a trade
date basis. Regular way purchases or sales of financial
assets that require delivery of assets within the time frame
established by regulation or convention in the marketplace.

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and
of allocating interest income and interest expense over the
relevant period. The effective interest rate is the rate that
exactly discounts the estimated future cash receipts and
payments (including all fees paid or received that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected
life of the financial asset and financial liability, or, where
appropriate, a shorter period, to the net carrying amount
on initial recognition.

Interest income from a financial asset or margin financing;
and distribution and dividend income from financial
products which are derived from the Group’s ordinary
course of business are presented as revenue.
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FINANCIAL STATEMENTS B K ® %

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

HE-Z-_M&+=-A=+—HILFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Offsetting of financial instruments

Financial assets and financial liabilities are offset and the
net amount is reported in the consolidated statement of
financial position if there is a currently enforceable legal
right to offset the recognised amounts and there is an
intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Financial assets

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

o the financial asset is held within a business model
whose objective is to hold financial assets in order to
collect contractual cash flows; and

° the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely
payments of principal and interest on the principal
amount outstanding.

Financial assets that meet the following conditions are
subsequently measured as at FVTOCI:

° the financial asset is held within a business model
whose objective is achieved by both selling and
collecting contractual cash flows; and

° the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

All other financial assets are subsequently measured at
FVTPL, except that at initial recognition of a financial asset
the Group may irrevocably elect to present subsequent
changes in fair value of an equity investment in OCI if that
equity investment is neither held for trading nor contingent
consideration recognised by an acquirer in a business
combination to which HKFRS 3 Business Combinations
applies.
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e FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(i)

(i

Amortised cost and interest income

Interest income is recognised on an effective interest
basis for financial assets measured subsequently
at amortised cost. Interest income is calculated
by applying the effective interest rate to the gross
carrying amount of a financial asset, except for
financial assets that have subsequently become
credit-impaired (see below). For financial assets that
have subsequently become credit-impaired, interest
income is recognised by applying the effective interest
rate to the amortised cost of the financial asset
from the next reporting period. If the credit risk on
the credit-impaired financial instrument improves so
that the financial asset is no longer credit-impaired,
interest income is recognised by applying the effective
interest rate to the gross carrying amount of the
financial asset from the beginning of the reporting
period following the determination that the asset is no
longer credit-impaired.

Investments in perpetual notes designated as at
FVTOCI

Investments in perpetual notes designated as at
FVTOCI are subsequently measured at fair value
with gains and losses arising from changes in fair
value recognised in other comprehensive income and
accumulated in the financial asset designated as at
FVTOCI reserve; and are not subject to impairment
assessment. The cumulative gain or loss will not be
reclassified to profit or loss on disposal of the equity
investments, and will be transferred to retained profits.

Interests from these investments in equity instruments
are recognised in profit or loss when the Group’s
right to receive the interests is established, unless the
interests clearly represent a recovery of part of the
cost of the investment. Interests are included in the
“Interest income from financial products” line item in
profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

HE-Z-_M&+=-A=+—HILFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(i)  Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated
as FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair
value gains or losses recognised in profit or loss. The
net gain or loss recognised in profit or loss excludes
any dividend or interest earned on the financial asset
and is included in the “fair value changes of financial
assets and investments in perpetual notes at fair value
through profit or loss” line items.

Impairment of financial assets under expected credit 10ss
(“ECL”) model

The Group recognises a loss allowance for ECL on financial
assets which are subject to impairment under HKFRS 9
(including accounts and other receivables, loans receivable,
investments in debt instruments measured at amortised
cost, bank trust accounts balances and cash and cash
equivalents). The amount of ECL is updated at each
reporting date to reflect changes in credit risk since initial
recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m ECL”")
represents the portion of lifetime ECL that is expected
to result from default events that are possible within 12
months after the reporting date. Assessments are done
based on the Group’s historical credit loss experience,
adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both
the current conditions at the reporting date as well as the
forecast of future conditions.
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e FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

The ECL on these assets are assessed individually for
debtors with significant balances.

The Group measures the loss allowance equal to 12m
ECL, unless there has been a significant increase in
credit risk since initial recognition, the Group recognises
lifetime ECL. The assessment of whether lifetime ECL
should be recognised is based on significant increases
in the likelihood or risk of a default occurring since initial
recognition.

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with the
risk of a default occurring on the financial instrument
as at the date of initial recognition. In making this
assessment, the Group considers both quantitative
and qualitative information that is reasonable and
supportable, including historical experience and
forward-looking information that is available without
undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

° an actual or expected significant deterioration in
the financial instrument’s external (if available) or
internal credit rating;

° significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit default
swap prices for the debtor;

° existing or forecast adverse changes in
business, financial or economic conditions that
are expected to cause a significant decrease in
the debtor’s ability to meet its debt obligations;
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For the year ended 31 December 2024 HE-Z-_M&+=-A=+—HILFE

4. MATERIAL ACCOUNTING POLICY 4, FEETBHEEE ()

INFORMATION (Continued)

Financial instruments (Continued) £/ TH (&)

Financial assets (Continued) PHEE (&)

Impairment of financial assets under expected credit loss FEHEEER ([FRBEEER])EET
(“ECL”) model (Continued) ZEBEERE (&

(i)

108

Significant increase in credit risk (Continued)

o an actual or expected significant deterioration in
the operating results of the debtor;

° an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to
meet its debt obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information
that demonstrates otherwise.

Despite the foregoing, the Group assumes that the
credit risk on a debt instrument has not increased
significantly since initial recognition if the debt
instrument is determined to have low credit risk at
the reporting date. A debt instrument is determined
to have low credit risk if i) it has a low risk of default,
i) the borrower has a strong capacity to meet its
contractual cash flow obligations in the near term
and iii) adverse changes in economic and business
conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to fulfil
its contractual cash flow obligations.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.

G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT

(i)

EERBRBEEM(E)

s BEHRANKEXEER LXE
HERERI:

s EBAEBHMNEET KEUX
MRBEER LB EEE
EXTHES SHEHAD
EREEENEETF-

T LA FEER AEERR B
EHNRERBEB=1TX 87

BIEAEERABLBREZEN

ERELTER-

BEON ARBERKHEEHT
ARHmERNEEREERRE.
BRERREETANEERR

NERAETMABRTANREIR
EEERE 58 R BENERIR
SR NEZERRERE FE
T—EeREERABTARORE
MEETMEE N AIERK T AR K
EREGEEERR -

AEEEHERBNEERRES
BREREMMABNBRERT AR X
REERETRENRREBIRE
REEFRBHAERNEERRNE
iR



e FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

(i

(i)

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when information
developed internally or obtained from external
sources indicates that the debtor is unlikely to pay its
creditors, including the Group, in full (without taking
into account any collaterals held by the Group).

Irrespective of the above, the Group considers
that default has occurred when a financial asset
is more than 90 days past due unless the Group
has reasonable and supportable information to
demonstrate that a more lagging default criterion is
more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events of default that have a detrimental impact on
the estimated future cash flows of that financial asset
have occurred. Evidence that a financial asset is
credit-impaired includes observable data about the
following events:

° significant financial difficulty of the issuer or the
borrower;

° a breach of contract, such as a default or past
due event;

° the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower
a concession(s) that the lender(s) would not
otherwise consider; or

° it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024 HE-Z-_M&+=-A=+—HILFE

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

(iv)  Write-off policy

The Group 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, for example, when the
counterparty has been placed under liquidation or
has entered into bankruptcy proceedings. Financial
assets written off may still be subject to enforcement
activities under the Group’s recovery procedures,
taking into account legal advice where appropriate.
A write-off constitutes a derecognition event. Any
subsequent recoveries are recognised in profit or loss.

(v)  Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is based
on historical data adjusted by forward-looking
information. Estimation of ECL reflects an unbiased
and probability-weighted amount that is determined
with the respective risks of default occurring as the
weights.

Generally, the ECL is estimated as the difference
between all contractual cash flows that are due to
the Group in accordance with the contract and all
the cash flows that the Group expects to receive,
discounted at the effective interest rate determined at
initial recognition.
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e FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

(v)

Measurement and recognition of ECL (Continued)

Where ECL is measured on a collective basis or
cater for cases where evidence for impairment
measurement at the individual instrument level may
not yet be available, the financial instruments are
grouped on the following basis:

° Nature of financial instruments (i.e. the Group’s
accounts receivable, receivable from clients for
subscription of new shares in IPO, investments
in debt instruments measured at amortised cost,
other receivables and deposits, cash and cash
equivalents, time deposits with original maturities
over three months and bank trusts accounts
balances are each assessed as a separate

group);
° Past-due status; and
° External credit ratings where available.

The grouping is regularly reviewed by management
to ensure the constituents of each group continue to
share similar credit risk characteristics.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case the
interest income is calculated based on amortised cost
of the financial asset.

Except for investments in debt instruments that are
measured as at FVTOCI, the Group recognises an
impairment charges, net of reversal in profit or loss
for all financial instruments by adjusting their carrying
amount, with the exception of advances to customers
and investment securities at amortised cost, where
the corresponding adjustment is recognised through a
loss allowance account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial liabilities and equity instruments
Classification on debt or equity instruments

Debt and equity instruments issued by a group entity are
classified as either financial liabilities or as equity according
to the substance of the contractual arrangements entered
into and the definitions of a financial liability and an equity
instrument.

Interest expense is recognised on an effective interest
basis.

Financial liabilities

All financial liabilities are subsequently measured at
amortised cost, using the effective interest method.

Equity instruments

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting all
of its liabilities. Equity instruments issued by the Company
are recorded at the proceeds received, net of direct issue
costs.

Derecognition

Financial assets are derecognised only when the
contractual rights to receive cash flows from the assets
expire, or when it transfers the financial assets and
substantially all the risks and rewards of ownership of
the financial assets to another entity. If the Group neither
transfers nor retains substantially all the risks and rewards
of ownership and continues to control the transferred
asset, the Group recognises its retained interest in the
asset and an associated liability for amounts it may have
to pay. If the Group retains substantially all the risks and
rewards of ownership of a transferred financial asset, the
Group continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds
received.

On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount
and the sum of the consideration received and receivables
is recognised in profit or loss.
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8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Derecognition (Continued)

On derecognition of an investment in equity instrument
which the Group has elected on initial recognition to
measure as at FVTOCI, the cumulative gain or loss
previously accumulated in the financial asset as at FVTOCI
reserve is not reclassified to profit or loss, but is transferred
to retained profits.

Financial liabilities are derecognised only when the
obligation specified in the relevant contract is discharged,
cancelled or expired. The difference between the carrying
amount of the financial liability derecognised and the
consideration paid and payable is recognised in profit or
loss.

Impairment on property,
equipment other than goodwill

plant and

At the end of each reporting period, the Group reviews
the carrying amounts of its property, plant and equipment
with finite useful lives to determine whether there is any
indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount
of the relevant asset is estimated in order to determine the
extent of impairment loss (if any).

The recoverable amount of property, plant and equipment,
and intangible assets are estimated individually. When
it is not possible to estimate the recoverable amounts
of property, plant and equipment, and intangible assets
individually, the Group estimates the recoverable amount of
the cash-generating unit to which the asset belongs.

When a reasonable and consistent basis of allocation
can be identified, corporate assets are also allocated to
individual cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating units for
which a reasonable and consistent allocation basis can be
identified.

Intangible assets with indefinite useful lives are tested for
impairment at least annually, and whenever there is an
indication that they may be impaired.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2024

4.

HE-Z-_M&+=-A=+—HILFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Impairment on property, plant and
equipment other than goodwill (Continued)

In testing a cash-generating unit for impairment, corporates
assets are allocated to the relevant cash-generating units
when a reasonable and consistent basis of allocation
can be established, or otherwise they are allocated to
the smallest group of cash-generating units for which
a reasonable and consistent allocation basis can be
established. The recoverable amount is determined for the
cash-generating unit or group of cash-generating units to
which the corporate asset belongs, and is compared with
the carrying amount of the relevant cash-generating unit or
group of cash-generating units.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the
risks specific to the asset (or a cash-generating unit) for
which the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset (or cash-generating
unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit)
is reduced to its recoverable amount. In allocating the
impairment loss, the impairment loss is allocated first to
reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit. The carrying
amount of an asset is not reduced below the highest of
its fair value less costs of disposal (if measurable), its
value in use (if determinable) and zero. The amount of the
impairment loss that would otherwise have been allocated
to the asset is allocated pro-rata to the other assets of
the unit. An impairment loss is recognised as an expense
immediately in profit or loss.

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable
amount, the increased carrying amount does not exceed
the carrying amount that would have been determined had
no impairment loss been recognised for the asset (or cash-
generating unit) in prior years. A reversal of an impairment
loss is recognised as income immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Share-based payment transactions
Equity-settled share-based payment transactions

Share options granted to directors and employees of the
Company

Equity-settled share-based payments to employees and
others providing similar services are measured at the fair
value of the equity instruments at the grant date.

The fair value of the equity-settled share-based payments
determined at the grant date without taking into
consideration all non-market vesting conditions is expensed
on a straight-line basis over the vesting period, based on
the Group’s estimate of share options that will eventually
vest, with a corresponding increase in equity (share options
reserve). For share options that vest immediately at the
date of grant, the fair value of the share options granted is
expensed immediately to profit or loss.

At the end of each reporting period, the Group revises its
estimates of the number of options that are expected to
vest based on the assessment of all relevant non-market
vesting conditions. The impact of the revision of the original
estimates during the vesting period, if any, is recognised in
profit or loss such that the cumulative expense reflects the
revised estimate, with a corresponding adjustment to share
options reserve.

At the time when the share options are exercised, the
amount previously recognised in share options reserve will
be transferred to share premium. When the share options
are forfeited or lapsed after the vesting date or are still
not exercised at the expiry date, the amount previously
recognised in share options reserve will be transferred to
retained earnings.

Share options granted to suppliers/consultants

Equity-settled share-based payment transactions with
parties other than employees are measured at the fair
values of the goods or services received, except where that
fair value cannot be estimated reliably, in which case the
goods or services received are measured at the fair value
of the share options granted, measured at the date the
entity obtains the goods or the counterparty renders the
service. The fair values of the goods or services received
are recognised as expenses (unless the goods or services
qualify for recognition as assets.)
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MATERIAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group’s major accounting policies,
which are described in note 4, the directors of the
Company are required to make judgments, estimates and
assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources.
The estimates and underlying assumptions are based on
historical experience and other factors that are considered
to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised
if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both
current and future periods.

Material judgments in applying accounting
policies

The following is the material judgment, apart from those
involving estimations (see below), that the directors of the
Company have made in the process of applying the Group’s
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
statements.

Deferred taxation on investment properties

For the purposes of measuring deferred tax arising from
investment properties that are measured using the fair
value model, the directors of the Company have reviewed
the Group’s investment property portfolios and concluded
that the Group’s investment properties are not held under a
business model whose objective is to consume substantially
all of the economic benefits embodied in the investment
properties over time. Therefore, in measuring the Group’s
deferred taxation on investment properties, the directors of
the Company have determined that the presumption that
the carrying amounts of investment properties measured
using the fair value model are recovered entirely through
sale is not rebutted. As a result, the Group has not
recognised any deferred taxes on changes in fair value of
investment properties as the Group is not subject to any
income taxes on the fair value changes of the investment
properties on disposal.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty

The following are the key assumptions concerning the
future, and other key sources of estimation uncertainty at
the end of the reporting period, that have a significant risk
of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.

Estimated impairment of goodwill

Determining whether goodwill is impaired requires an
estimation of the recoverable amount of the cash-
generating unit to which goodwill has been allocated, which
is the higher of the value in use or fair value less costs of
disposal. The value-in-use calculation requires the Group to
estimate the future cash flows expected to arise from the
cash-generating unit and a suitable discount rate in order
to calculate the present value, taking into account other
key assumptions including discount rate, future growth
rate and expected gross margin. Where the actual future
cash flows are less than expected, or change in facts and
circumstances which results in downward revision of future
cash flows, a material impairment loss may arise.

As at 31 December 2024, the carrying amount of goodwill
is USD9,425,000 (2023: USD17,029,000). Details of the
recoverable amount calculation are disclosed in note 19.

Fair value measurements and valuation processes

Some of the Group’s financial assets are measured at fair
value for financial reporting purposes.

In estimating the fair value of an asset or a liability, the
Group uses market-observable data to the extent it
is available. Where Level 1 and Level 2 inputs are not
available, the Group may engage an independent firm of
professional valuers to perform the valuation. In relying on
the valuation report, the directors of the Company have
exercised their judgment and are satisfied to establish the
appropriate valuation techniques and inputs to the model.
The fluctuation in the fair value of the assets and liabilities
is reported and analysed periodically.
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MATERIAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty
(Continued)

Fair value measurements and valuation processes
(Continued)

The Group uses valuation techniques that include inputs
that are not based on observable market data to estimate
the fair value of certain types of financial instruments.
Judgment and estimation are required in establishing
the relevant valuation techniques and the relevant inputs
thereof. Whilst the Group considers these valuations are the
best estimates, the ongoing changes in market conditions
that may result in greater market volatility and may cause
further disruptions to the investees’/issuers’ businesses,
which have led to higher degree of uncertainties in
respect of the valuations in the current year. Changes in
assumptions relating to these factors could result in material
adjustments to the fair value of these financial instruments.
Detailed information about the valuation techniques, inputs
and key assumptions used in the determination of the fair
value of various assets and liabilities are set out in note
28(c).

Impairment loss on loans receivable, accounts
receivables from clients and investments in debt
instruments measured at amortised cost

The management of the Group estimates the amount of
loss allowance for loans receivable, accounts receivables
from clients and investments in debt instruments measured
at amortised cost based on the credit risk of the respective
financial assets. The loss allowance amount is measured
as the difference between the asset’s carrying amount and
the present value of estimated future cash flows with the
consideration of expected future credit losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

MATERIAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty
(Continued)

Impairment loss on loans receivable, accounts
receivables from clients and investments in debt
instruments measured at amortised cost (Continued)

The assessment of the credit risk of loans receivable,
accounts receivables from clients and investments in debt
instruments measured at amortised cost involve high
degree of estimation uncertainty as the management of
the Group estimates the loss rates for debtors based on
historical data adjusted by forward-looking information.
When the actual future cash flows are less than expected
or more than expected, a material impairment loss
or a material reversal of impairment loss may arise
accordingly. As at 31 December 2024, the net carrying
amount of loans receivable, accounts receivables from
clients and investments in debt instruments measured
at amortised cost is USD7,500,000, USD1,536,000 and
UsD116,918,000 (2023: USD5,000,000, USD1,182,000
and USD109,091,000), respectively.

Fair value of investment properties

Investment properties are stated at fair value based on the
valuation performed by an independent firm of professional
valuers. The determination of the fair value involves certain
assumptions of market conditions which are set out in note
14.

In relying on the valuation report, the directors of the
Company have exercised their judgment and are satisfied
that the method of valuation is reflective of the current
market conditions. Changes to these assumptions,
including the potential risk of any market violation, policy,
geographical and social changes or other unexpected
incidents as a result of change in the macroeconomic
environment, increased complexity in international trade
tensions geopolitics, changes in policy direction and/
or mortgage requirements, or other expected incidents
would result in changes in the fair values of the Group’s
investment properties and the corresponding adjustments
to the amount of increase or decrease in fair value reported
in the consolidated statement of profit or loss.

As at 31 December 2024, the carrying amount of the
Group’s investment properties is USD57,528,000 (2023:
USD63,514,000).

5.

EEMB|MERME

E-FomEt A=t -BLERE

BEXETHE RGFAEEE
BEZ2EERR (&)

A EEREZEERE (&)

B E R B E AR R 1% 885 B & &t
BEZEBSTRAREZHERE (&)

HRAEEEEETRIZEAREEER
FRNEL BBEGHESABRBE  FTH
FEUE 3R FE U R BR 31 M 3 45 AR AN BT
EZEBIARENGEERRSIERSE
MEERTHETE - NEEAKXKRERE
DRIEER Sk B R FEH - B AT BE A FE M = A4
ERBAERERERREEEBED RN =
TN+ -_A=+—8 BWRER JE
WEPERARIBEBIERATFEZES T
AR EMRBEFESD R A7,500,000% 7T
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For the year ended 31 December 2024

6.

SEGMENT INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision makers,
for the purpose of resource allocation and assessment
of segment performance focuses on the nature of their
operations and types of products and services provided.
Each of the Group’s business segments represents a
strategic business unit that offers products and services
which are subject to risks and returns that are different
from those of the other business segments.

The Group has three (2023: three) operating business units
which represent three (2023: three) operating segments,
namely:

° financial services business — engaging in securities
trading and brokerage, margin financing, money
lending, and asset management;

o principal investment business — managing a portfolio
of investments in listed shares, listed senior notes,
listed perpetual notes, unlisted investment funds,
unlisted equity investments, unlisted hedge funds and
unlisted exchangeable notes; and

o real property business — leasing of office units as well
as car parks, and managing a portfolio of investments
in foreign investment properties and unlisted real
estate investment funds.

1 20 G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT
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6. SEGMENT INFORMATION (Continued) 6. FEEH
(a) Segment revenue and results (a) HEWKERES

An analysis of the Group’s revenue and results by AEBEEERAAZWMH BT

operating and reportable segment is as follows: mREENT:

For the year ended 31 December 2024 BE-F-_mE+=-H=+—HL

$£E
Financial Principal Real
services  investment property
business business business  Eliminations Total
SRRBEE BEREEE RHEEH He o]

UsD’000 UsD’000 UsD’000 UsD’000 UsD’000
Fxn Fxn Fxn Fxn Fxn

External revenue e

Interest income FlEMA 812 27,337 - - 28,149

Dividend and distribution income Bk & &2 TR M A - 6,833 617 - 7,450

Fee and commission income FEEBRE2BA 1,304 = = S 1,304

Rental income e A - - 1,011 - 1,011
Segment revenue from external RENIHHAE

parties Wi 2,116 34,170 1,628 - 37,914
Inter-segment revenue DR 509 - - (509) -
Segment revenue PElE 2,625 34,170 1,628 (509) 37,914
Segment results before imparment 7 £ EEERH

loss on goodwill PHREE 12,803 55,964 699 - 69,466
Impairment loss on goodwil BEREER (7,604) - - - (7,604)
Segment profit HEME 5,199 55,964 699 - 61,862
Unallocated other income RABHETHA 8
Unallocated corporate expenses A 2B AER T (4,326)
Unallocated exchange loss AOENZRER (3,615)
Decrease In fair value of investment R &#ME v A (A

properties e (6,371)
Profit before taxation G 47,558

BREREEARART 202435 121
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For the year ended 31 December 2024

6. SEGMENT INFORMATION (Continued)

HE-_Z-_NME+-_A=+—HILFE

6. PEEH

(a) Segment revenue and results (Continued) (a) PEWERELS (&
For the year ended 31 December 2023 HE-_Z-_=F+-H=1T—801
FE
Financial Principal Real
Services investment property
business business business Eliminations Total
CRERBESE BEREEER  FUHEEER Egf ag
USD'000 USD'000 USD'000 USD'000 USD'000
T TEn Tin T T£n
External revenue e
Interest income MEHA 1,044 28,895 - - 29,939
Dividend and distrioution income IR 8 kA RMA - 56,711 - - 56,711
Fee and commission income FEERR2MA 957 - - - 957
Rental income R ON - - 1,452 - 1,452
Segment revenue from external RENIANSE
parties Wz 2,001 85,606 1,452 - 89,059
Inter-segment revenue D Em R 303 - - (303) -
Segment revenue A ENE 2,304 85,606 1,452 (303) 89,059
Segment profit/(loss) AR/ (BB) 11,025 (3,582) 1,488 - 8,931
Unallocated other gain AAEMA TR 2,643
Unallocated corporate expenses ~ #D R A£M T (4,661)
Unallocated exchange gain RAEH AR 902
Decrease in fair value of investment &M% 2 AFE
properties o (728)
Profit before taxation BATHE 7,087

122

The major accounting policy information of the
operating segments are the same as the Group’s
major accounting policy information described in note
4. Segment results represent the profit or loss earned,
generated or incurred by each segment without
allocation of central administration costs, unallocated
other income and change in fair value of investment
properties. This is the measure reported to the
executive directors of the Company for the purposes
of resources allocation and assessment of segment
performance.

Inter-segment sales are charged at prevailing market
rates.
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For the year ended 31 December 2024

6. SEGMENT INFORMATION (Continued)

(b) Segment assets and liabilities

An analysis of the Group’s assets and liabilities by

operating and reportable segment is as follows:

At 31 December 2024

—

8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HEMBRRME

BE-T-MET-AST-ALFE

6. HEEH ®
(b) PEEERARE

AEEREERAZROBONE
ENBERAT:

R-—#-WE+=-H=+—H

Financial Principal Real
services investment property
business business business Total
SRRBER BEREEE ERERHEER L
UsSD’000 USD’000 UsSD’000 UsD’000
TER FTER TER TER
ASSETS
Segment assets NEEE 329,485 1,191,366 66,265 1,587,116
Unallocated corporate assets AORGCEEE 28,336
Total assets BEE 1,615,452
LIABILITIES B
Segment liabilities SEaE 33,485 106 3 33,594
Unallocated corporate liabilities AOEGCEEE 312
Total liabilities BERE 33,906

B EREBBRAR 2024F 3R
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6. SEGMENT INFORMATION (Continued)

(b) Segment assets and liabilities (Continued)

124

RE-T-ME+-A=t+-RALEE

6. HEEH ®
(b) PEEERERE (&)

At 31 December 2023 RZEZ=F+=ZA=+—H
Financial Principal Real
services investment property
business business business Total
LREBEE BEREEE FUHEEHR k]
USD'000 USD'000 USD’000 USD’000
TEx TET TEn TEn
ASSETS aE
Segment assets NEEE 319,556 1,147,167 72,697 1,539,420
Unallocated corporate assets AOBGEEE 28,823
Total assets BEE 1,568,243
LIABILITIES Bfs
Segment liabilities PEEE 30,065 548 364 30,977
Unallocated corporate liabilities AOEECEEE 302
Total liabilities BERE 31,279
For the purposes of monitoring segment performances BEESBERARRSERIREE

and allocating resources between segments:

° all assets are allocated to operating segments
other than certain property, plant and equipment
and other receivables.

° all liabilities are allocated to operating segments
other than certain other payables.
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6. SEGMENT INFORMATION (Continued) 6. HEEHR®
(c) Other segment information (c) HESEEH
For the year ended 31 December 2024 BE-F-_NME+=-H=+—HL
$£E

Financial Principal Real
services  investment property
business business business  Unallocated Total

SHRBER BHEREER EREER RAE k]

UsD’000 UsD’000 USD’000 UsD’000 UsD’000
FEn Fxr TR TR TR

Amounts included in the BiEtENERES
measure of segment profit PEEENRE:
or loss or segment assets:

Additions to non-current assets REERBEE

(Nots) (Hit) - - - 3 3
Additions to financial assets at RERLTEMNER
FVTPL HEPHAERL
TRHEE - 78,448 - - 78,448
Additions to investments in debt ~ RE KB AR E
instruments measured at LEBIARE
amortised cost - 36,606 - - 36,606
Depreciation of property, plant and 91 - B Rk & E
equipment (15) - - (660) (675)
Fair value changes of financial BATEHEARE
assets and investments in it \BR BR
perpetual notes at FYTPL BERKAZR
RAZLTEEY - 5,781 (513) - 5,268
Provision for expected credit losses B fEERERE 2 Bl
on financial assets, net FEBETE - (478) - = (478)
Exchange gain/(loss) included in 38 Mz / (B8) -
other (loss)/gain, net AR (BR)/
st 5 1,844 (738) (3,615) (2,504)
Gain on disposal of investments  HEREHEH A E
in debt instruments measured at 2 EKIEREZ
amortised cost e - 77 - - 77
Interest income from bank deposits, #1775 F| BUYA -
included in other income STAEBHA 12,876 15,243 - - 28,119
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6. SEGMENT INFORMATION (Continued)

RE-T-ME+-A=t+-RALEE

(c) Other segment information (Continued)

For the year ended 31 December 2023

6. PEEH
(c) HEHHEHER (&)
BE_Z-_=F+-_A=+—81

FE
Financial Principal Real
services investment property
business business business Unallocated Total
REBEE BEREEE  RFUHERER RAE B
USD’000 USD’000 USD’000 USD’000 USD’000
FET TEn TER TER TEn
Amounts included in the BiEtENERES
measure of segment profitor ~ HEZEMNEHE:
loss or segment assets:
Additions to non-current assets REERBDEE
(Notg) (Hit) - - - 1 1
Additions to financial assets at RERLTEMNER
FVTPL HEPHAERL
SREE - 62,340 - - 62,340
Additions to investments in debt ~ RE KB AR E
instruments measured at LEBIARE
amortised cost - 82,446 - - 82,446
Depreciation of property, plant and 91 - B Rk & E
equipment (22) - - (731) (753)
Fair value changes of financial BATEHEARE
assets and investments in it \BR BR
perpetual notes at FVTPL BERKARE
REZATEED - (100,528) - - (100,528)
Provision for expected credit losses B fEEREE 2 B H
on financial assets, net FEBETE (544) (1,582) - - (2,126)
Exchange gain included in other ~ EX M st AET
gain/(loss), net Wi/ (B8)FE 124 213 - 902 1,239
Gain on disposal of investments ~ HERE A A E
in debt instruments measured at 2 EHIEKE Y
amortised cost g - 6 - - 6
Interest income from bank deposits, 17725 F| BYA -
included in other income FAEBHA 11,574 13,007 - - 24,581
Note: Non-current assets excluded financial assets at Wit FERBEETBFEZRQFES
FVTPL, investments in perpetual notes at FVTPL EAHEZHFABRZ ERME
and designated as at FVTOCI, investments in debt E-RAFEFEAHEEHTA
instruments measured at amortised cost, long-term BaRkiEEREATHETER

time deposits and other receivables and deposits.
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6. SEGMENT INFORMATION (Continued)

(d)

(e)

Geographical information

The following table sets out (i) information about the
geographical location of the Group’s revenue from
external customers, determined based on the location
of financial products, the location of financial services
business operated and location of properties in the
case of rental income and (i) information of the non-
current assets by the geographical area in which the
assets are located are detailed below:

HEMBRRME

BE-T-MET-AST-ALFE

6. PEEH

(d) ®EZF

TRFIZOAKEKRAIGEEF
ZHEN BN EEN ENRE
MERME SBRREXHEZEDN
ek (BHESWANES)MELRR
PREE  R(VREEMELRDEL
FRBEEMBMEERFBLT

Non-current assets
excluding financial

Revenue instruments
TEESMIAZ

g ¥RBEE
2024 2023 2024 2023
ZE-ME -—T--F ZBZNE -—T-—-F
USD’000 USD’'000 USD’000 USD’000
FER FET FET FET
Singapore N 3,216 2,884 - -
Hong Kong BB 22,841 24,234 97,139 111,042
People’s Republic of China FREARLEM 1,805 54,211 = -
United States of America EFESA 3,524 589 = -
Europe BUM 5,231 6,445 - -
Others He 1,297 696 - -
37,914 89,059 97,139 111,042

Note: Non-current assets excluded long-term time Wit FERDEETPRERATHT

deposits, financial assets at FVTPL, investments
in perpetual notes at FVTPL and designated as at
FVTOCI, investments in debt instruments measured
at amortised cost, long-term time deposits, and
other receivables and deposits.

Information about major customers

For the year ended 31 December 2024, none of
counterparty (2023: USD53,966,000 derived from
one counterparty from principal investment business
segment) contributed over 10% of the total revenue.

B EREBBRAR 2024F 3R

FORAFEAEEEEIHTA
BamzeMEE RAVEME
BEEHAABENEE /R
AYEFELEZEHAAET
EEWAZKARBRE L#
HRAFECEBIAKRE K
HERERREECRKERR
B

(e) EEEXFEH

HEZ-_mWF+-_A=+—H1
FE - WEITHA(ZE_=ZF:%
BEEREXEE AN —@ETHAH
#953,966,0003% 7T ) 1f 48 U 25 10% 1A
J:o
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For the year ended 31 December 2024 HE-Z-_M&+=-A=+—HILFE
7. REVENUE 7. W
The following is an analysis of the Group’s revenue from its REBEREBFEZEEMRERBOKE ST
major products and services: (NN
2024 2023
—TE-lE —E-=4F
usD’000 USD’000
FER FET
Interest income from financial products KEERE ST B A 8,173 9,217
Interest income from money lending business K B & £ /50 A 2 Uk A 723 565
Interest income from margin financing KERESRMENT S
WA 89 479
Interest income from financial institutions’ KESBEETRHOFE
deposits YA 19,164 19,678
Interest income FE WA 28,149 29,939
Dividend and distribution income from KESHERMREE R
financial products (Note) DIRWA (KT 5E) 7,450 56,711
Commission income and handling charges KESBERBEHES WA
from financial services LFES 1,210 852
Asset management fee income BESBEBRA 94 105
Fee and commission income, representing FEEBRASWA
revenue from contracts with customers BN &S B 1 3R & 2 Al
within the scope of HKFRS 15 EIRBEANREEF
CR ool € 1,304 957
Rental income HaelA 1,011 1,452
37,914 89,059

128

Note:

Included in dividend and distribution income from financial

wit

products is distribution in cash from investments in unlisted
investment funds classified as FVTPL which amounted to
USD5,574,000 (2023: USD54,398,000) for the year ended

31 December 2024.
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For the year ended 31 December 2024

REVENUE (Continued)

The Group’s performance obligations in contracts with
customers in accordance with HKFRS 15 are set out below:

Fee and commission income

The Group provides financial services to customers which
mainly include securities trading, underwriting and placing
services. Such service income is recognised at a point in
time when the performance obligation is satisfied.

Revenue from asset management services to customers is
recognised over time, the fee income is recognised as the
performance obligation is satisfied over time.

TAXATION

Pursuant to the relevant laws and regulations in Canada,
dividend withholding tax is imposed at a rate of 5%
on dividend declared in respect of profits earned by
a Canadian associate that are received by tax treaty
resident entities. Dividend withholding tax of approximately
USD7,000 (2023: nil) was recognised as a tax expense in
the current year.

7.

GEMBERRME
BRE-S-ME+-A=T-ALEE

Weis (@)
BEBBY B REELNFISTAEEH
BEFEHNAZELHEXHWOT

inlﬁ%ﬁimf\imﬁﬁﬁk TERRER
HR 5 BHEEERS - EANEHETK
E%@éfﬁﬂ%ﬁﬁuﬂﬁﬁaﬁﬁ’w&)\

KEREFRHEEEERG A WEEE

HRERBER ZEARARBOEET
B 5 o 3 R B AR o
BilE

REMEXBBERIAM - BEFAEM
RRBHERREBYLEENE X2
X B BT BRER B A B B R B0 IR B R %) B
KU - H7,000R T (ZF - =F: )
MEESEMBERAFERRARHAR
Fo

The taxation for the year can be reconciled to the profit FAIEHLR S B WK Y 2 5 AT F
before taxation per the consolidated statement of profit or HERROT
loss as follows:
2024 2023
—E_ME —E-—F
UsSD’000 USD’000
TER F=ET
Profit before taxation ot Bl A1) 47,558 7,087
Tax at Hong Kong Profits Tax rate of 16.5% BREEMNEH16.5%Z
(2023: 16.5%) REFEZ2HIE
:%:ZEWM%) 7,847 1,169
Tax effect of expenses not deductible for AR 2 MG e
tax purpose 3,978 26,112
Tax effect of income not taxable for PR RBBA 2 B IFE
tax purpose (12,118) (27,386)
Tax effect of tax losses not recognised RTHERBIEBIBZ
Mg T E 470 629
Withholding tax on dividend P e 7 -
Utilisation of tax losses previously not FRABERTERZHIE
recognised 518 (177) (524)
Taxation for the year FRFIA 7 -

B EREBBRAR 2024F 3R
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9. PROFIT FOR THE YEAR 9. FRFH

2024 2023
—E-E —E =4
uUsSD’000 USD’000
TER FEx
Profit for the year has been arrived at after FRFBEMEH,
charging/(crediting): (T A)
Staff costs 8 T A
— Directors’ emoluments —EEWe 1,028 1,101
— Other staff costs (Note) —HEEBIKAK
(Ktat) 3,625 3,609
- Contributions to retirement benefits —RREFE 8K
schemes, excluding directors (TREES) 72 68
Total staff costs B T KAN42%8 4,725 4,778
Auditors’ remuneration % SR & 128 134
Depreciation of property, plant and equipment #1% -HEMREGZITE 675 753
Exchange loss/(gain), net, included in other bE & 1E (Y ) F 58
(loss)/gain, net SATAETE (BB
W s F AR 2,503 (1,239)
Interest income from bank deposits, included — $R1TERFEWA - 5F A
in other income HEelA (28,119) (24,581)
Over-provision for liabilities arising from the HERIE RSP AE £ &
disposal of mining business, included in BEBEEE A
other (loss)/gain, net Hy (B8, WsF58 - (2,639)

M EeB8IRABEEEHMERBIBIE
AR FREEED (EASRR

BoE) EPMELANMAE-

Note: Other staff costs comprise salaries and other emoluments,
discretionary bonus and commission paid to accounts
executives of the brokerage business (included in the

financial service segment).
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For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE

10. DIRECTORS’, CHIEF EXECUTIVES’ AND 10. EE - THES R EESENE
EMPLOYEES’ EMOLUMENTS
(a) Directors’ Emoluments (a) EFEM<

The emoluments paid or payable to each of the FRNENHENEEZ 2 HemT:
directors for the year were as follows:

For the year ended 31 December 2024 BE-F-_mE+=-H=+—HL
E£E
Contributions
Salaries to retirement
and other Discretionary benefits
Fees emoluments bonus scheme  Allowances Total
eR BHER

it AeME  BRRL AR 2 et
UsD'000 UsD'000 UsD'000 UsD'000 UsD'000 UsD'000
FER TER TER Fxn Fxn FER

Executive directors: Notss a and b) UTES: (Witako)

Leung Oi Kin 2ik - 308 122 2 - 432

Leung Wai Yiu, Malcoln ez - 308 186 2 - 496
Non-executive director: Ntz ¢/ FRTES: (Hie)

Li Zhongye, Cindy Fhi kil - - - - 3
Independent non-executive BukuiEs:

directors: Note ¢/ (Hite)

Lo Wa Kel, Roy EEE 31 - - - - 3

Chen Gong 3 19 - - - - 19

Martin Que Meideng BigE 19 - - - - 19

100 616 208 4 - 1,028
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10. DIRECTORS’, CHIEF EXECUTIVES’ AND
EMPLOYEES’ EMOLUMENTS (Continued)

(a) Directors’ Emoluments (Continued)

132

For the year ended 31 December 2023

RE-T-ME+-A=t+-RALEE

10. EE - THARRESWNE (1)

(a) EEME (&)

BHE_2-_=F+=-A=+—81
FE

Contributions
Salaries to retirement
and other  Discretionary benefits
Fees  emoluments bonus scheme  Allowances Total
L EINER
#e AvMe BiEZa HERA 2 a3t
USD'000 USD'000 USD'000 USD'000 USD'000 USD'000
Tin e SE T AL TEL
Executive directors: (\otes a and b BrES:
Leung Oi Kin 2ik - 307 166 2 - 475
Leung Wai Yiu, Malcoln ez - 307 217 2 - 520
Non-executive director: Aot ¢/ ERTEE:
Li Zhongye, Cindy ik 31 - - - - 3
Independent non-executive BIFyrEE:
directors: (\ofe ¢/ (Hi#c)
Lo Wa Kei, Roy E#E 31 - - - - 31
Chen Gong BEY 19 - - - - 19
Martin Que Meideng BigE 19 - - - - 19
100 614 383 4 - 1,101
Notes: Biat -

(@

Bonuses which are performance related incentive
payments are discretionary determined with reference
to individual performance. No director waived any
emoluments in the year. The remuneration of directors
is determined by the remuneration committee having
regard to the performance of the individuals and
market trends.

Mr. Leung Oi Kin and Mr. Leung Wai Yiu, Malcoln
are the acting Chief Executives of the Company.
Their emoluments disclosed above include those for
services rendered by them as the Chief Executives.

The executive directors’ emoluments shown above were
for their services in connection with the management of
the affairs of the Company and the Group.

The independent non-executive directors’ and non-
executive director’s emoluments shown above were for
their services as directors of the Company.
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10. DIRECTORS’, CHIEF EXECUTIVES’ AND

8 % &  FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

EMPLOYEES’ EMOLUMENTS (Continued)

(b) Employees’ Emoluments

(0

Of the five individuals with the highest
emoluments (excluding amounts paid or payable
by way of commissions on sales generated
by the employees concerned) in the Group,
two (2023: two) were executive directors of
the Company as at 31 December 2024. The

(i)

HEMBRRME

BE-T-MET-AST-ALFE

10. EE - THARRESWNE (1)

(b) 1 & % BN

RZEBE-_NF+=—R=+—
B AEBRAAES5H M (B
EHREEHEREEEN TR
B s AR SRIERR IN) AL
FRE(ZEZ=F WH)
BRAARRTES - VIEAR

emoluments of the individuals who are not AIEEMREANFEDT
directors of the Company, are as follows:
2024 2023
—E-E —E-=4F
UsD’000 USD’000
F=Ex FET
Salaries and other benefits e hkHETEN 554 441
Discretionary bonus BB IEAL 137 86
Retirement benefits scheme RIKEFIET Bl
contributions 7 7
698 534

The number of the highest paid employees who
are not the directors of the Company whose
remuneration fell within the following bands is as
follows:

WEARRBEZNRSFH A
THMEBIATAR:

Number of Employees

1=PN
2024 2023
il 1 - 3 —E=-=
HKD1,000,001(USD128,188) to 1,000,001 T (128,188
HKD1,500,000 (USD192,283) %7t)£1,500,000
7T (192,283% 7T ) 1 2
HKD1,500,001 (USD192,283) to 1,500,001 7T (192,283
HKD2,000,000 (USD256,377) % 7T ) £2,000,000
77T (256,377% 7T ) 1 1
HKD2,500,001 (USD320,471) to 2,500,001 7t (320,471
HKD3,000,000 (USD384,565) 37T ) 23,000,000
7 7T (384,565% 7T ) 1 -
3 3

B EREBBRAR 2024F 3R
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BE-_Z-_MF+-A=t—HILFE

10. DIRECTORS’, CHIEF EXECUTIVES’ AND
EMPLOYEES’ EMOLUMENTS (Continued)

(b) Employees’ Emoluments (Continued)

(i

The emoluments of senior management
personnel who are not directors of the Company
were within the following bands:

10. EE - fTHEEREEMNE »)
(b) BEEHM &)

() AFAANEFNBREER
2 W% B FAER

Number of Employees

EEAE
2024 2023
—E-E o=
HKD1,000,001(USD128,188) to 1,000,001 7T (128,188
HKD1,500,000 (USD192,283) %7t)£1,500,000
77T (192,283% 7T) 1 1
1 1

The members of senior management of the
Group are solely determined by the directors.
The senior management personnel for 2024 is
Chan Chun Fung (2023: Chan Chun Fung). For
the year ended 31 December 2024, the senior
management personnel is included within the
five individuals with the highest emoluments in
the Group.

(c) Save as disclosed above, no emoluments have been
paid by the Group to any directors or the five highest

paid individuals as an inducement to join or upon
joining the Group, or as compensation for loss of
office for the year (2023: Nil).
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12.

8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

DIVIDENDS

During the year ended 31 December 2024, a final
dividend of HKDO0.12 per share in respect of the
year ended 31 December 2023 which amounted to
approximately USD6,935,000 (equivalent to approximately
HKD54,098,000) was paid to the owners of the Company
(2023: HKDO0.12 per share, amounting to USD6,901,000
in aggregate). Subsequent to 31 December 2024, a
final dividend in respect of the year ended 31 December
2024 of HKDO0.12 (2023: HKDO0.12) per share, totaling
approximately HKD54,098,000 (2023: HKD54,098,000) has
been proposed by the Board and is subject to the approval
by the shareholders of the Company at the forthcoming
annual general meeting.

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share
attributable to owners of the Company is based on the
following data:

11.

12.

HEMBRRME

BE-T-MET-AST-ALFE

fx 2

HE-_Z-_NWE+-_A=1+—RHIEE-
ERAARRBEEARNEZE-_ZE=-=F
T AT —HIEFENRBARESR
0.12& 7T - & £ 496,935,000k T (HHE
454,098,000 ) (ZEZ=F: R
0.12# 7T & 6,901,000 T) e R =&
—HFE+= ﬁ +—BHZ% EEgER
K EZE —HFE+= H—+ B it
if%%hgthom%n( T o=
0.12/87t) m/\ﬁ54098OWLEHK472
— =4 154,008,000/ ) - EFEN A ERTT
ZBREEFTRE FEARD Tﬂxﬁ mig
Al 7K °

Bz R T

ARRBEBEARBIEERERNREERR
TIiRBA T 8UIRF &

2024 2023
—E-lmE —T-=F
uUsD’000 USD’000
TER FEx
Profit for the year attributable to owners of METEGRERREE
the Company, for the purposes of basic BFNWmE  ARA]
and diluted earnings per share A AEEFRFHE 47,531 7,107
Number of shares
e B
2024 2023
Weighted average number of ordinary M ETRERNREFE
shares for the purposes of basic and BAME 2 EB
diluted earnings per share kg8 450,814,079 450,814,079

No adjustment is made in arriving at diluted earnings per
share for both 2024 and 2023 as there were no potential
ordinary shares in issue for both 2024 and 2023.

HR-ZE_NMER T _=FUWEE
EETERR WA EMEENSRES
BN AR ETTIE AR -
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RE-T-ME+-A=t+-RALEE

13. PROPERTY, PLANT AND EQUIPMENT

136

13. Y% -BERRE

Furniture,
Land and Leasehold fixtures and
buildings improvements equipment Total
R -KE
TREF HEWERES Rt @t
UsD’000 USD’000 USD’000 USD’000
TER TER TER TER
cosT BA
At 1 January 2023 R-—¥E-=£-8-H 32,267 559 285 33,111
Exchange realignments B X R 69) 2) - (71)
Additions NE - - 1 1
Written off i - - (17) (17)
Disposal & - - (7) (7)
At 31 December 2023 and R-B-=&+-B=+-H
1 January 2024 R-F-MWE-A—-H 32,198 557 262 33,017
Exchange realignments N A% 211 4 1 216
Additions RE - - 3 3
At 31 December 2024 RZF-ZNE+=A=1+—H 32,409 561 266 33,236
ACCUMULATED DEPRECIATION Z:HfEREE
AND IMPAIRMENT
At 1 January 2023 R=®¥-=%-H-H 2,870 461 208 3,539
Exchange realignments ERTCE (5) ) - 6)
Provided for the year ENERE 642 83 28 753
Written off g - - (17) (17)
Disposal e - - (5) (5)
At 31 December 2023 and R-EB-=%+-A=+-H
1 January 2024 R-F-m&E-A-H 3,507 543 214 4,264
Exchange realignments ERRE 26 4 1 31
Provided for the year FRRE 645 14 16 675
At 31 December 2024 RZF-MNE+=-H=+—-H 4,178 561 231 4,970
CARRYING VALUES BREE
At 31 December 2024 WZZ-ME+-A=+—H 28,231 - 35 28,266
At 31 December 2023 RZFZ=F+-A=1+-H 28,691 14 48 28,753

G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT



13.

14.

8 % &  FINANCIAL STATEMENTS
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For the year ended 31 December 2024

PROPERTY, PLANT AND EQUIPMENT
(Continued)

The property, plant and equipment are depreciated on a
straight-line basis after taking into account their estimated
residual value, at the following rates per annum:

Land and buildings 2%

Leasehold improvements  10% to 20% or over the terms
of the leases whichever is
shorter

Furniture, fixtures and 20% to 50%

equipment

INVESTMENT PROPERTIES

The Group leases out various offices under operating
leases with rentals payable monthly. The leases typically run
for an initial period of three years (2023: three years), with
unilateral rights to extend the lease beyond initial period
held by lessees only. The majority of the lease contracts
contain market review clauses in the event the lessee
exercises the option to extend.

The Group is not exposed to foreign currency risk as
a result of the lease arrangements, as all leases are
denominated in the respective functional currencies of the
group entities. The lease contracts do not contain residual
value guarantee and/or lessee’s option to purchase the
property at the end of lease term.

13.

14.

HEMBRRME

BE-T-MET-AST-ALFE

M MR KRR ()

WE BMELREEB A REEB ZMG
AARBREER B TIFRAERENTE

T K iEF 2%

HEWEEE 10%Z20%3% 7 18
PR (ABE &
BAE)

B EEBEREE  20%E50%

REME

AEEREES ANNKLEHETL AL
MERMRAE-RFHE-—RINT /Y=
F(ZF_=ZF:=Z%F)- Eﬁw’kﬂ/\%%ﬁ
REEREEMERCRA - RE2ZFH
EAHMBEMHRIRT  BRFABEATT
EAEHIHE -

RIEHEANEEEESBMNYRE
’%Hﬁ 7R SR B 8 A 2o B i @ ¥
SRR - HESOALERSHREER
R,/ SABARERERZBEDENE
-

USD’000

At fair value BAFEE FET

At 1 January 2023 —E-_=%—H—H 64,381

Fair value change during the year FNAFEEE (728)

Exchange realignments PE W 2 (139)
At 31 December 2023 and 1 January 2024 B/\_ E_—F+HA=1T—HkK

—E-mMF—H—H 63,514

Fair value change during the year FARFBEEE (6,371)

Exchange realignments ME W B 385

At 31 December 2024 RZE_MF+-_H=+—H 57,528

BEpaReEEaRAE 20245% 137
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For the year ended 31 December 2024 HE-Z-_M&+=-A=+—HILFE

14. INVESTMENT PROPERTIES (Continued) 14. IREWE &)

The investment properties comprise commercial office units
and car park spaces situated in a commercial building in
Hong Kong on leasehold land under a Government Lease
for a term of 99 years commencing on 14 April 1928 (i.e.
until 2027). Under the Government Lease, it is renewable
for another 99 years upon the end of lease term.

The fair value of the Group’s investment properties as at
31 December 2024 has been arrived at on the basis of
a valuation carried out by Roma Appraisals Limited, an
independent qualified professional valuer not connected to
the Group.

Roma Appraisals Limited has appropriate qualifications
and recent experience in the valuation of properties in the
relevant locations. The fair value is determined based on
direct comparison method that reflects recent transaction
prices for similar property units, adjusted for differences in
nature, timing and condition of the properties under review.
There has been no change in the valuation technique used
for both years.

In estimating the fair value of the properties, the highest
and best use of the properties is their current use.

Details of the Group’s investment properties and information
about the fair value hierarchy as at 31 December 2024 and
2023 are as follows:

HEMEBEMNREEHEREANZR
EMDEEMNEBELM ZANEMRBF
HEMBEELIHE B— L N\FHA
T B AHBOF (ME_ZT_+F)-
BEWRNFHEE HHEFREJBEMH9
fﬁo

RZF-_MFE+-_A=1+—H AKEK
B R A FERE S EAREEYEH
BeBIAEREXMGEMESBRFN
MBERARMFELZAEEE -

EEERFEERAPNAEERAEERR
EERUEMEMAEZONER 2 FE
RERLEBZEE ERRELUMEEM
ZEMRRE YRIXBEYMEZEE
BEEARERZELARE MEEEAD
METELEED -

REFAZEVEZRAFER WEZES
MeERERRAERE-

$%l&§%%2#lﬁ&ﬁﬁ% $1§
E%&Zﬁfﬂﬁﬂ?i

Level 3 Level 3

E=R F=MR

2024 2023

—EToE —E-—F

uUSsSD’000 USD’000

TER FET

Commercial office units in Hong Kong REBZEERNETEN 54,308 60,314
Car parking spaces in Hong Kong REBZIEEMN 3,220 3,200
57,528 63,514

1 38 G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT



8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HEMBRRME

For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE

14. INVESTMENT PROPERTIES (Continued)

For the investment properties categorised into Level 3
of the fair value hierarchy, the valuation method used is
direct comparison method and the key inputs for valuation
technique of the commercial office units in Hong Kong is
price per square foot and the car parking spaces in Hong
Kong is price per car parking space. The price per square
foot is based on market direct comparable and adjustments
are made taking into account of differences in other
individual factors such as location and change in market
environment for the timing differences of comparable
transactions. The inputs applied range from HKD16,267
to HKD16,800 (2023: the range from HKD18,102 to
HKD18,863) per square foot and HKD2,500,000 (2023:
HKD2,500,000) per car parking space. A slight decrease in
price per square foot and price per car parking space will
decrease the fair value of commercial office units and car
parking spaces.

15. INVESTMENTS IN ASSOCIATES

14. EEME (&)

MEBAATEBREZF 2R EME
mME FERzHBEREAEEELE A
MEBREEZBENLRZTEMERE
B EEM 2 HERMN . EEZE AHE
DAABEFHFREERGEFEEMNERS-
BYTRERDIERTSEE AT LR
B-UgEe@ENAZR(FIMLERREE
TALBRR G ZERTRMHIRZ WS
IRREE)EBIENAR -FTHEMNG A
BN T E&F T R16,2677 7T £ 16,8007 7T
ZE =% F18,10285 T £18,863
Bor) & EEEA B A2,500,000 7T
T - =4:2500,00087L) - FF I
WERELEBEEEMEBEREE NE S
EWAEBEUREEM 2 AFEITEAHN
T & o

15. REtEABZ2RE

2024

—E-mE

USD’000

FExT

Cost of investment in associates REERB 2 IEKA -
Share of post-acquisition results DGR EE 174
174

The principal activities of the associates directly held by
the Group are investment holding companies and their
subsidiaries are engaged in real property business.

Aggregate information of associates that
are not individually material

The summarised information below represents the
aggregate amount of the Group’s share of its interests in
associates which are not individually material.

AEHEERBEZBERRNEERH
RBREZERAR BEMBRARKERM
EFR-

EBENEXHEZEEAEMN
EEEH

TXEHBEDRASENEIEBER
MEZBERR D (ERENATE-

All of these associates are accounted for using the equity FrEZSEEE A RN ZERE BIFH
method in these consolidated financial statements. REAEREAR-
2024
—E-ME
USD’000
FER
The Group’s share of profit for the year NEBF AL FE 174
The Group’s share of total comprehensive income  AREB 515 & E U A 4258 174
Aggregate carrying amount of the Group’s interests RNEBPRZ SH L A ERMAKREE
in these associates 174
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140

16. INVESTMENTS IN DEBT INSTRUMENTS  16. &féﬁ%ﬁﬁﬁZF%TEZES‘%IEE
MEASURED AT AMORTISED COST/ & 1RAFEERHEE
FINANCIAL ASSETS AT FVTPL/ )&aﬁZﬁEﬂéE/ BEA¥EE
INVESTMENTS IN PERPETUAL NOTES STERAHEFHTTABRZKX
AT FVTPL/INVESTMENTS IN PERPETUAL EREE BEBRAFHESE
NOTES DESIGNATED AS AT FVTOCI EHHRZHIFAHEZERA

ZKAERRSE
2024 2023
- '} 3 S
UsD’000 USD’000
FTER TET
Investments in debt instruments measured at RESERAHEZBEBIARE
amortised cost
Debt securities listed in Hong Kong E%%irﬂ BES
Fixed Rate Senior Notes (Notes a, b, ¢) KEEEE (Wita b c) 3,842 4,535
Floating Rate Senior Notes (Notes a, b, ) i?@]%%@%%‘%?ﬁ? (Wtita b-e) 1,528 1,531
Debt securities listed outside Hong Kong EEBRENETERES
Fixed Rate Senior Notes (Notes a, b, ¢) EESXBERE (Mita b c) 97,657 92,437
Floating Rate Senior Notes (Notes a, b, ) FEEREERER (Wita-be) 16,486 12,705
Less: Expected credit losses W BHEEEE (2,595) (2,117)
116,918 109,091
Less: Investments in debt instruments measured at i : D EARBEE 2 R E B AR
amortised cost classified as current assets FECEBIARE (40,776) (26,119)
Investments in debt instruments measured at NEAERDEE L IREHM K
amortised cost classified as non-current assets FTEZEBIARE 76,142 82,972
Investments in perpetual notes at FVTPL BATEEAREHHANELEZ
KAEREE
Perpetual Notes, listed outside Hong Kong (Note )~ EEBEIN E TR AZE (Hfi2d) 3,540 21,637
Investments in perpetual notes designated as at {EEBFAFEFEREEEHFTA
FVTOCI HE2ARAZKAERRSE
Perpetual Notes, listed outside Hong Kong (Note @)~ EEBIEIN EIRIKAZE (ffizd) 3,070 3,017
Financial assets at FVTPL BRATEMELHEHAEREZ
SHEE
Unlisted investments FLmEE
Unlisted investment funds (Note 1) FLMREES (M) 312,911 261,999
Unlisted equity investments (Note g) FETREKEE (Witg) 48,876 53,398
Unlisted exchangeable notes (Note h) FEMARRER (WiEh) 4,500 -
Listed equity investments (Note /) FHRAERE (M)
Listed in Hong Kong EREEM 52,012 23,484
Listed outside Hong Kong ERABMNLED 9,920 13,318
428,219 352,199
Less: Financial assets at FVTPL classified as current ~ J : 2 '57%//&3 BEZEATERE
assets BHTABR e REE (20,101) (27,838)
Financial assets at FVTPL classified as non-current S AERBEE R AT EHE
assets BEBHH A ABR e REE 408,118 324,361
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For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE

16, FMBEM A B M TAR
& BAFEHEARBEHT
NERZSHEE BRATE
HEAXSBH B2 KA
BRRAEEBRAFE
Eﬂaﬁﬁﬁxabéﬁwx
2R ERIBE (5

16. INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/
FINANCIAL ASSETS AT FVTPL/
INVESTMENTS IN PERPETUAL NOTES
AT FVTPL/INVESTMENTS IN PERPETUAL
NOTES DESIGNATED AS AT FVTOCI
(Continued)

Notes:

(@)  The Group’s investments in debt instruments measured at
amortised cost mainly comprise instruments that have a low
risk of default or the issuers have a strong capacity to repay
(e.g. financial instruments that are of investment grade or
issuer with good credit history and capacity to repay etc.).
The details of the impairment assessment on investments
in debt instruments measured at amortised cost with ECL
model are disclosed in note 28(b).

(b)  During the year ended 31 December 2024, seventeen of the
Fixed Rate Senior Notes were matured, four of the Fixed
Rate Senior Notes were partially sold, two of the Fixed Rate
Senior Notes were being called, and three of the Floating
Rate Senior Notes were being matured. For the year ended
31 December 2024, the gain on disposal including early
redemption of investments in debt instruments measured
at amortised cost was USD77,000. During the year ended
31 December 2023, thirteen of the Fixed Rate Senior Notes
were matured, two of the Fixed Rate Senior Notes were
partially sold, eleven of the Fixed Rate Senior Notes were
sold, five of the Floating Rate Senior Notes were being
called, and three of the Floating Rate Senior Notes were
being matured. For the year ended 31 December 2023, the
gain on disposal including early redemption of investments
in debt instruments measured at amortised cost was
USD6,000.

(c)  Senior Notes held by the Group bear fixed coupon interest
at rates ranging from 1.4% to 11.0% (2023: from 1.2% to
11.0%) per annum and with maturity dates from 15 July
2024 to 17 September 2031 (2023: from 29 January 2024
to 18 July 2029). As at 31 December 2024, three (2023:
three) of the Senior Notes carrying a gross amount of
USD2,217,000 (2023: USD2,123,000) with original maturity
dates ranging from July 2024 to January 2026 (2023: July
2024 to January 2026) have a provision of life-time ECL
of USD2,010,000 (2023: USD1,675,000). The directors of
the Company considered that the provision for ECL was
sufficient.

Hfit

(a)

AEBZRBHEKXAFEZEBEIARE
FTEZERRBRENEBRKBETAESE
R HhZz TR (PINBRELEANZ SR
TE BT ARRTEELHENLER
BENE) BERIZBEHEREBEERN ZIZ
BERAEZER TAREREF G
FFIBEE R KIFE28(0) ©

BHE-_Z2-_WNF+_-_A=+—HLHF
B HEAR+tHEBELZEE RS,
M EEBEBAEREEHPHE MO T
BEAZBETER=MZIEELERE
BRf-HE T -_NF+_A=+—
BEFE HE(REREEBER)ZSE
REBEHEKAFEZEBIALEZRK
HmATT000ETL - HE-_FT-=F+=
A=+—HLEFE HP+=HTEE
AEBEERES MHTEEEBEZEED

APHE - t—HEBELEZEELE:
AMFEBAZRERTER=ZMFEE
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Perpetual Notes at FVTPL held by the Group bear
discretionary interests at the rates ranging from 5.25% to
6.38% (2023: from 5.25% to 6.38%) per annum and are
callable from 30 March 2025 to 16 May 2025 (2023: from
17 September 2024 to 16 May 2025). The interest rates are
subject to change at reset day with reset rate ranging from
3.05% to 4.37% (20283: from 3.05% to 4.37%) plus USD 5
years mid-swap rate or the prevailing yield for U.S. Treasury
Securities at a constant maturity having a designated
maturity of 5 years or semi-annual USD 5 years mid-swap
rate. The reset dates are ranging from 3 months to 5 years.
During the year ended 31 December 2024, one of the
Perpetual Notes was called.

Perpetual Notes designated as at FVTOCI held by the Group
as at 31 December 2024 bear a discretionary interest at
the rate of 8.0% plus the prevailing yield for U.S. Treasury
Securities per annum and are callable on 26 October 2027.
The distribution of perpetual notes is at the discretion of the
issuer and the issuer has the right to defer the payments of
the distribution. The redemption rights of the perpetual notes
are at the option of the issuers. Management of the Group
made an initial irrevocable election to designate the perpetual
notes to be measured at FVTOCI because the perpetual
notes are equity instruments of the issuers and are held by
the Group for long-term investment purpose. The interest
rates are subject to change at reset day with reset rate of
8.0% plus the prevailing yield for U.S. Treasury Securities at
a constant maturity having a designated maturity of 5 years.

Senior Notes held by the Group bear floating rates ranging
from 1.81% to 7.33% (2023: from 1.81% to 7.33%) per
annum as at 31 December 2024 and with maturity dates
from 2 November 2026 to 16 July 2030 (2023: from 9 July
2024 to 15 March 2029). The interest rates are subject to
change at reset day with reset rate ranging from 2.10% to
3.05% (2023: from 0.32% to 3.05%) plus 3 months secured
overnight financing rate index or change in prevailing yield
for U.S. Treasury Securities at a constant maturity having a
designated maturity of 5 years.
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()

As at 31 December 2024, the unlisted investment funds
classified as financial assets at FVTPL include unlisted
private equity funds and unlisted hedge funds with carrying
values of USD312,911,000 and nil (2023: USD256,951,000
and USD5,048,000), respectively.

In accounting for the fair value measurement of the
investment in unlisted private equity funds, the management
of the Group has determined that the reported net asset
value of the unlisted private equity funds provided by the
general partners represented the fair value of the unlisted
private equity funds. The general partners used methodology
based on relevant comparable data wherever possible to
quantify the adjustment from cost or latest financing price
when an adjustment is necessary, or to justify that the cost
or the latest financing price is still a proper approximation of
fair value of the underlying investments held by the unlisted
private equity funds in determining the net asset value. The
factors to be considered in general partners’ assessment
may require the exercise of judgment. For the unrestricted
actively traded public equity and debt instruments held in
the unlisted private equity funds, the fair value is determined
based on closing price or bid price as of measurement date.

As at 31 December 2024, five (2023: four) out of these
thirteen (2023: twelve) unlisted private equity funds
accounted for approximately 76% (2023: approximately 74%)
of the aggregate carrying value, with the investment portfolio
of these five funds being focused in listed and unlisted equity
investments in technology, media and telecommunications,
commercial property, healthcare, and environmental industry.
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(Continued)

During the year ended 31 December 2024, the Group
redeemed the remaining unlisted hedge funds of
USD5,048,000. In accounting for the fair value measurement
of the investment in unlisted hedge funds, the management
of the Group has determined that the reported net asset
values of the unlisted hedge funds provided by fund
managers represented the fair value of the unlisted hedge
funds. Securities held by these funds which are listed or
quoted on a national or regional securities or commodities
exchange or market, are valued at their last sales price on
the day of determination. The fair values of securities held
by these funds which are not listed or quoted are valued at
the price of any recent transaction in issue with adjustments
or observable prices in the open market or measured
using techniques in which significant inputs are based on
observable market data. The fair value of government bonds,
corporate bonds, and convertible bonds is generally based
on quoted prices or last reported sales prices when traded in
active/observable markets. The fair value of options, futures
and swap contracts is generally based on the last settlement
price or quoted market prices on the date of determination.
The factors to be considered in fund managers’ assessments
may require the exercise of judgment.

During the year ended 31 December 2024, an increase in
fair value of unlisted investment funds of USD12,565,000
(2023: USD82,208,000) was recognised in consolidated
profit or loss. During the year ended 31 December 2024,
the Group received returns of capital of USD1,698,000
(2023: USD10,493,000) plus distributions of USD5,574,000
(2023: USD54,398,000) from three (2023: two) of its unlisted
investment funds, and also received the receivable from
unlisted hedge funds for redemption of USD27,648,000
(2023: USD39,265,000).
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The Group invested in six (2023: six) unlisted equity
investments with the carrying amount of USD48,876,000
(2023: USD53,398,000), which three of them engaged in
financial technology, two engaged in information technology,
and one engaged in the business of electric motor system
innovations.

As at 31 December 2024, three (2023: three) unlisted equity
investments had with the carrying amount of USD33,721,000
(2023: USD39,974,000). The valuation technique adopted
is the market approach (i.e. comparable company
approach). The valuation method used was the Guideline
Public Company Method under Market approach with
Option-Pricing Method (“OPM”) to allocate the enterprise
value among different classes of shares. The significant
unobservable inputs are price-to-sales multiple of 3.5x,
4.7x and 5.5x (2023: 3.9%, 2.4x and 15.0x), risk-free rate of
4.24%, 4.24% and 4.15% (2023: 4.25%, 4.86% and 4.86%),
expected volatility of 36.8%, 55.9% and 69.6% (2023: 40%,
120% and 95%), expected initial public offering probability
of 20%, 70% and 95% (2023: 20%, nil and 95%), expected
liquidation probability of 80%, 15% and 5% (2023: 80%,
nil and 5%), and redemption probability of nil, 15%, and nil
(20283: nil), respectively.

As at 31 December 2024, three (2023: three) unlisted equity
investments had with the carrying amount of USD15,155,000
(2023: USD13,424,000). The valuation technique adopted is
the market approach (i.e. comparable company approach).
The valuation method used was the Guideline Public
Company Method under Market approach. The significant
unobservable inputs are price-to-sales multiple of 6.2x and
12.8x and 6.1x (2023: price-to-sales multiple 4.3x, price-
to-sales multiple 18.5x and price-to-book multiple of 15.9x),
respectively.

During the year ended 31 December 2024, a decrease in fair
value of unlisted equity investments of USD4,368,000 (2023:
USD4,216,000) was recognised in consolidated statement of
profit or loss.
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During the year ended 31 December 2024, the Group
acquired unlisted exchangeable notes issued by an
independent third party, with a carrying amount and
principal value of USD4,500,000. The underlying asset of
the unlisted exchangeable notes engages in the business of
information technology. These notes have a maturity date
of 30 December 2029. The unlisted exchangeable notes
do not carry interest from the issuance date of the unlisted
exchangeable notes. The unlisted exchangeable notes will
be exchanged if there is an automatic conversion triggering
event or is fully redeemed at maturity. The significant
unobservable inputs used in the fair value measurement are
equity value of the note underlying investment, risk-free rate
of 4.3%, expected volatility of 64.5%, expected dividend
yield of 0%, remaining option life of 5 years, and discount
rate of 12.9%.

As at 31 December 2024, the fair value of the unlisted
exchangeable notes are determined and arrived at a
valuation conducted by an independent professional valuer
not connected with the Group, using binomial option pricing
model.

The fair value is determined based on the closing price per
share quoted on the relevant stock exchanges and quoted
market bid price as at the end of the respective reporting
periods apart from the shares which the listing of the shares
had been cancelled by the Hong Kong Stock Exchange, the
fair value remained is considered by the management as nil.
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2024 2023
—E_ME —Eo=F
UsD’000 USD’000
FEx FET
Accounts receivables from the business of RKEBERDEB W
dealing in securities: AR
Clients (Note b) ®F (Katb) 1,554 1,200
Clearing house and brokers EERELE 65 925
Accounts receivables from the business of REBEEHNRHEBR
dealing in futures contracts: JE W AR 3K
Clearing house and brokers EERI & LS 245 288
Accounts receivables (Note a) FEJ%Z BRI (K7 ita) 1,864 2,413
Other receivables and deposits (Note d) CRBERRIES
( Htitd) 22,178 38,038
Less: Impairment allowance (Note c) B ERE (Mic) (18) (18)
24,024 40,433
Less: Other receivables and deposits classified & : %Ei%ihmibé(?z
as non-current assets CRIEREGRRIES (582) (545)
Accounts and other receivables classified as DA RSB EE 2 ER KX
current assets HeriRk 23,442 39,888
Notes: Bt it -
(a)  Accounts receivables from clearing house and certain clients (a8 KREFFRFPEBZRWEEmMEET

from the business of dealing in securities is repayable on
the settlement date, which is two business days after trade
date, except for the remaining accounts receivables from the
business of dealing in securities and futures contracts are
repayable on demand. No ageing analysis is disclosed as,
in the opinion of the directors of the Company, an ageing
analysis does not give additional value in view of the nature
of these businesses.

The majority of the accounts receivables from clients are
secured by clients’ securities as collaterals with fair value
of USD40,535,000 (2023: USD64,346,000). A significant
portion of the collaterals are listed equity securities in Hong
Kong. These receivables are mainly repayable on demand
subsequent to settlement date and carry interest typically
at 3.3% to 8.6% (2023: 3.8% to 9.5%) per annum as at
31 December 2024. The collaterals held can be sold at
the Group’s discretion to settle any outstanding amounts
owed by customers when the amounts become past due.
No ageing analysis is disclosed as, in the opinion of the
directors of the Company, an ageing analysis does not give
additional value in view of the nature of the business.
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Impairment assessment on accounts and other receivables
with ECL model

As part of the Group’s credit risk management, the Group
applied internal credit rating for its customers and considers
the fair value of its collateral. The Group assessed the ECL
for accounts receivables from clients individually.

The Group held collateral of listed equity securities with
a fair value of USD40,535,000 (2023: USD64,346,000)
at the end of the reporting period in respect of accounts
receivables from clients. No impairment allowance has
been made for accounts receivables from clients with an
aggregate outstanding balance of USD1,106,000 (2023:
USD1,072,000), while parts of accounts receivables
from clients with an aggregate outstanding balance of
USD448,000 (2023: USD128,000) have a provision of ECL
of USD18,000 (2023: USD18,000) based on the Group’s
impairment assessment with ECL model. The directors of
the Company considered that the provision for ECL was
sufficient. The details of the impairment assessment on
accounts receivables with ECL model is disclosed in note
28(b).

Included in other receivables and deposits are accrued
interest, sundry deposits, and receivables from hedge
funds for redemption amounting to USD19,181,000,
USD750,000 and USD1,945,000 (2023: USD12,556,000,
USD649,000 and USD24,524,000), respectively. During the
year ended 31 December 2024, the receivables from hedge
funds for redemption were partially settled with receipts of
USD27,648,000. The details of the impairment assessment
on other receivables with ECL model is disclosed in note
28(b).
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FEUBHRRME
For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE
18. INTANGIBLE ASSETS 8. WMIEEE
Trading rights
XS5
USD’000
FER
COST A
At 1 January 2023 R-ZE-_=F—H—H 2,261
Exchange realignments ME 5, 8 B 3
At 31 December 2023, 1 January 2024 and RZEZ=F+=A=+—8"
31 December 2024 —EMFE-HA—HRK
—E-WNF+-_HA=+—H 2,264
ACCUMULATED IMPAIRMENT KEtRE
At 1 January 2023 RZE-_=F—H—H 515
Exchange realignments ME 3 8 B 3
At 31 December 2023, 1 January 2024 and EAfQ Z=Ff+ZA=+—8"
31 December 2024 —EME-—HA—-BR
—EME+A=+T—H 518
CARRYING VALUES AREE
At 31 December 2024 RZE-_mF+-_A=+—H 1,746
At 31 December 2023 R-ZEBE-_=F+-_HA=+—H 1,746

Trading rights confer a right to the Group to trade securities,
options contracts and futures contracts on or through the
Hong Kong Stock Exchange and the Hong Kong Futures
Exchange Limited such that the Group can conduct the
business of brokerage of securities and futures contracts,
placing and underwriting services, margin financing,
advisory, assets management and money lending.

RPZEBTAKEARSLEBET BB
PIkBEEHRERZMERAREREE
HEAHEMESONERN EAKER
REBHZRBEEOKLEE BEENEH
R RESRE BER BEEERNK
EEZ N
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18. INTANGIBLE ASSETS (Continued)

Trading rights are considered by the directors of the
Company as having indefinite useful life because there is no
foreseeable limit on the period over which the trading right
is expected to generate cash flows to the Group. Trading

18. &

B|EEE (&)

ARREERXHEREBERAER
FH FRARBEMRSBEAREEELR
TRZHELEABLAR - X 5N
AERFHEEREARA BT H#IE-

rights are not amortised until its useful life is determined to R2Z2 REESFREBPREREA§E
be finite. Instead, it is tested for impairment annually and BERETREINR -t TE R 58

whenever there is an indication that they may be impaired.
For such purposes, trading right is allocated to two cash
generating units (“CGU”s). The businesses of CGU 1 are
brokerage of securities and futures contracts, placing and
underwriting services, margin financing. The businesses of
CGU 2 are brokerage of securities and futures contracts,
placing and underwriting services, margin financing, asset
management and money lending. CGU 1 and CGU 2 are
included in the segment of Financial services business.

For the purposes of impairment testing, trading rights with
indefinite useful lives have been allocated to the CGU 1
and CGU 2. The cost of trading rights as at 31 December
2024 allocated to CGU 1 and CGU 2 are USD516,000 and
USD1,746,000 (2023: USD516,000 and USD1,746,000)
respectively. For CGU 1, the cost of trading rights was fully
impaired in the year ended 31 December 2018.

Further details of the impairment testing on intangible
assets with indefinite useful lives in CGU 2 are disclosed in
note 19.

150
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}1,746,000% 7T (= Z = = % : 516,000
E0K%1,746,000%70) - HBEESEEEN
—ME RBPENRABEREBEEZE=_Z— N\
FH+ A=+ HILFERERE"

HBRSELBUN _THRBERAERF
H 9 R 12 & B A 1T Y ORUE DR B B X Y
E19



*——

8 % &  FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBERRME
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19. GOODWILL 10. &
CGU 3 CGU 2 Total
HeEE BHeEdE
Bi= Bii= st
USD’000 USD’000 USD’000
FExT FET FERT
COST A
At 1 January 2023 N_E_=%F—H—H 706 17,972 18,678
Exchange realignments & 5, 38 B (4) - (4)
Written off i 84 (702) - (702)
At 31 December 2023 and Eé: T-_=F+_HA=+—8BxK
1 January 2024 —E-_F—A—H = 17,972 17,972
Exchange realignments HE 5, B - - -
At 31 December 2024 R-_ZE-_WN&F+=-_A=+—H - 17,972 17,972
ACCUMULATED IMPAIRMENT ZE:tif{E
At 1 January 2023 RZE-_=%F—HF—H 706 943 1,649
Exchange realignments & 38 B (4) - (4)
Written off Hih 54 (702) - (702)
At 31 December 2023 and Eé: T —F+-_A=+—8k
1 January 2024 —E-lHF—H—H - 943 943
Impairment charge AR - 7,604 7,604
At 31 December 2024 RZZE-—WF+-_A=+—H - 8,547 8,547
CARRYING VALUES R {E
At 31 December 2024 R-ZZE-_WmF+=-_A=+—H - 9,425 9,425
At 31 December 2023 RZE-_=F+-_A=+—H - 17,029 17,029

B EREBBRAR 2024F 3R
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19. GOODWILL (Continued) 10. & (%)

For the purposes of impairment testing, goodwill has been
allocated to CGU 2 and CGU 3. The business of CGU 3 is
brokerage of securities and futures contracts, placing and
underwriting services, margin financing, advisory, asset
management and money lending and the business of CGU
2 is disclosed in note 18. CGU 2 and CGU 3 are two groups
of securities companies operating in Hong Kong. CGU 3 is
included in the segment of Financial services business.

For CGU 3, the goodwill was fully impaired in the year
ended 31 December 2018. For the purposes of impairment
testing of the goodwill and trading rights intangible asset
belonging to CGU 2, the basis of the recoverable amounts
of the CGU and their major underlying assumptions are
summarised below:

The recoverable amounts of the CGU 2 have been determined
based on a value-in-use (2023: value-in-use) calculation. The
recoverable amounts were determined with the assistance of
an independent professional qualified valuer not connected
with the Group. That calculation uses cash flow projections
based on financial budgets approved by the management
covering a five-year period, and a pre-tax discount rate of
14.2% (2023: 14.7%) for the CGU 2. The cash flows beyond
the five-year period are extrapolated using a steady 3.0%
(20283: 3.0%) growth rate. This growth rate is based on past
performance and the management’s expectations for the
market development. Other key assumptions for the value-
in-use calculation relate to the estimation of cash inflows/
outflows which include budgeted revenue and such estimation
is based on the unit’s past performance and management’s
expectations for the market development including the
fluctuation in the current economic environment.

During the year ended 31 December 2024, the directors
of the Company had consequently determined impairment
of goodwill directly related to CGU 2 amounting to
USD7,604,000. As at 31 December 2024, the recoverable
amount of the CGU 2 amounted to USD22.6 million (2023:
USD31.9 million), which was lower than its carrying amount
prior to the recognition of this impairment loss for the year
ended 31 December 2024 because the market conditions led
to a slower-than-expected recovery, resulting in a decline in
the forecasted revenue and profits for Hong Kong that year.
The impairment loss of the goodwill had been included in
profit or loss for the year ended 31 December 2024. During
the year ended 31 December 2023, no write-down of the
assets of CGU 2 for impairment loss is considered necessary.

1 52 G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT
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19. GOODWILL (Continued)

If key assumptions undergo significant adverse changes,
an impairment charge may be required for the consolidated
statement of profit or loss. Assuming all other variables
remain constant, a 5% increase or decrease in the pre-tax
discount rate, terminal growth rate, and budgeted revenue
compared to management’s expectations throughout
the operating period would result in a reduction of the
recoverable amount by USD1.3 million, USD0.2 million, and
USD2.0 million, respectively.

20. LOANS RECEIVABLE

EEMB|MERME

BE-T-MET-AST-ALFE

19. B & ()

WEARBHRLBEERNTHEE BT EH
EUEBEBERRTNBRABAEBEER BR&RA
EHCESREBFTE BB X Rig
MEERRBEERAZERENEMES
HA ] 89 78 238 0 om0 5% 5 51 B BUA]
el ¢ R P1I3EEETL 0288 XL
Ko 0BR&EXET-

20. FEE R

2024 2023

—E-E —E=F

UsD’000 USD’000

F=n FET

Fixed-rate loans receivable, current BEFEEEER Ko 4,500 5,000
Variable-rate loans receivable, current FENFIR 2 EIE TR R ED 3,000 -
7,500 5,000

As at 31 December 2024, the effective interest rate (which
are fixed rates and variable rates, also equal to contractual
interest rates) on the Group’s loans receivable was ranging
from 11.83% to 13.0% per annum (2023: 13.0% per annum).
The contractual maturity date of the loans receivable was
one year and is denominated in USD.

As at 31 December 2024, the carrying amount of
loans receivable amounting to USD7,500,000 (2023:
USD5,000,000) were secured with collateral of listed
equity shares and debts receivables whose fair value were
uUSD8,297,000 and USD4,856,000 respectively (2023:
USD5,423,000 and nil). The Group is not permitted to sell
or repledge the collateral in the absence of default by the
borrower. There had not been any significant changes in
the quality of the collateral held for the loans receivable.
The Group had not recognised a loss allowance for loans
receivable as a result of the collateral.

The Group had not provided for impairment loss for
such loans receivable as at 31 December 2024 and 31
December 2023 based on the ECL model under 12m
ECL as the fair value of the collateral was are higher than
the carrying amount of loans receivable. The details of
the impairment assessment on loans receivable with ECL
model are disclosed in note 28(b).

R-ZE-NMFE+-_A=+—H AEHE
WEFNERFRN X (BDAEEMNEKZ
BAE TERREOFE)NT11.3E
Z13.0E (T -=4:13.08) - EBWE
RZAEHWEBAE—FRIAFELTE -

RZEZ_WmEF+_A=+—H KHAE
7,500,000% T ( ==& — = % : 5,000,000
EFRXIZEWREZRUAFED A
8,297,000 7t 24,856,000k T (=&
— =4 :5,423,000% T KT ) K £ TR AE
MEWESAEERER - MERALE
BH O AEBETAIHEEIRIEAR
FEWERFHERRNEETETHE
R ) o K B (B 30 4 (R 9K 3R R 1T AR R B R
BEREBRE-

AEEREBEEHEEBERAEZ @
AEHEEBBILEN RN -_ZS_NOF
+=—RA=+—HBRERZZE=-_=Z=%+=A
=t+t—HBZzRKEFRESBE RELK
HROAFESRERERNERE -8
BERERCEREBRAHERENE
T2 REFGHFBREERWE28b)
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21.

22.

154

HE-Z-_M&+=-A=+—HILFE

BANK TRUST ACCOUNTS BALANCES

The Group maintains segregated trust accounts with
licensed financial institutions to hold clients’ monies arising
from the business of dealing in securities and futures
contracts. The Group has classified the clients’ monies
as cash held on behalf of customers under the current
assets of the consolidated statement of financial position
and recognised the corresponding accounts payables
to respective clients on grounds that it is liable for any
loss or misappropriation of clients’ monies. The Group is
not allowed to use the clients’” monies to settle its own
liabilities.

CASH AND CASH EQUIVALENTS/TIME
DEPOSITS WITH ORIGINAL MATURITIES
OVER THREE MONTHS/LONG-TERM
TIME DEPOSITS

Cash and cash equivalents include demand deposits and
short-term deposits for the purpose of meeting the Group’s
short-term cash commitments. Bank balances held by
the Group with original maturity within three months and
accrued interest at prevailing market rates which range
from 0.25% to 4.8% (20283: 0.22% to 5.9%) per annum as
at 31 December 2024.

Time deposits with original maturities over three months
and long-term time deposits represent short-term and long-
term bank deposits. These deposits have effective interest
rates ranging from 4.4% to 6.0% (2023: 4.3% to 6.0%) and
from 4.4% to 5.5% (2023: 4.4% to 6.0%), respectively per
annum as at 31 December 2024. The maturity dates of the
long-term time deposits were from 30 March 2026 to 21
September 2026 (2023: 21 March 2025 to 21 September
2026).
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For the year ended 31 December 2024

23. ACCOUNTS AND OTHER PAYABLES

8 % &  FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HEMBRRME

BE-T-MET-AST-ALFE

23. Rt RHE ERE IR

2024 2023
—E-PE —ECo=%F
uUsSD’000 USD’000
TER FEx
Accounts payables from the business of KEBHFRXGHEBH

dealing in securities: JERTARSK :

Clients S 31,844 29,115

Brokers gLaom 520 25
Accounts payables from the business of REBHEEHNRS

dealing in futures contracts: M EMNER:

Clients BP 441 447
Accounts payables (Note) FERTBRSR (H7a2) 32,805 29,587
Other payables and accrued expenses EvEMEREEGTRX 813 1,404

33,618 30,991
Less: Accrued expenses classified as non- B D HERIERE
current liabilities BEMNERRX (34) (42)
Accounts and other payable classified as NEARDEBENEN
current liabilities RETRMNERERX 33,584 30,949

Note:

Accounts payables to clients mainly include money held in
banks, brokers and clearing house on behalf of customers
from the business of dealing in securities and futures
contracts. The majority of the accounts payables from
the business of dealing in securities and futures contracts
are repayable on demand except for certain accounts
payables from the business of dealing in securities, which
are repayable on settlement date, which is two business
days after trade date. No ageing analysis is disclosed for
the accounts payables from the business of dealing in
securities and futures contracts as, in the opinion of the
directors of the Company, the ageing analysis does not give
additional value in view of the nature of these businesses.

Biat:

B EREBBRAR 2024F 3R

REEPZENEREIEBEESFR
HEAHNRZEBNEPLP NIRRT K
KEREEMAFAEZRE - REE
FRPEAORIEBORMNERK
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For the year ended 31 December 2024 HE-Z-_M&+=-A=+—HILFE

24. DEFERRED TAX LIABILITIES 24.

The following is the major deferred tax liabilities recognised
and movements thereon during the current year and prior
year:

BEHIEAE

REELBEFECHERIEIZELN
HEEREZESHMT:

Fair value
adjustment
on intangible
assets
BREEN
AFEAR
USD’000
FERT

At 1 January 2023, 31 December 2023, RZEZ=F—fF—H ZZ==%F

1 January 2024 and 31 December 2024 +=—A=+—8"

—E-NNE—-HF—H

A—Z-_mE+_-_HA=+—H 288

At the end of the reporting period, the Group has unused
tax losses of USD132,014,000 (2023: USD130,636,000)
available for offset against future profits. No deferred tax
asset has been recognised in respect of unused tax losses
due to the unpredictability of future profits streams. The tax
losses may be carried forward indefinitely.

RREBMR AEB2RAHARBEE
B A132,014,000€ . (= - =4
130,636,000 7t ) » A] fH 3K 85 A 2R ) B o
FR P M U T TE AR R R 2ROJR - 3 4 kR
ARG ERRELHBELE A&
MG EBETEREE

25. SHARE CAPITAL 25, g K
Number of
shares Value
KB E{E
USD’000
FET
Authorised: EE:
Ordinary shares of HKD0.01 each FRREEC.OVE L L@
At 1 January 2023, E/\:;iiii—ﬁ—ﬁ
31 December 2023, R =F+ZRA=+—8"
1 January 2024 and —EWFE-HA—BK
31 December 2024 —E_NE+A=+—H 1,000,000,000 1,282
Issued and fully paid: ERITRHRE:
Ordinary shares of HKD0.01 each FEEEC.OTVE L LR
At 1 January 2023, WZE_=F—H—H8"
31 December 2023, :2::¢+—H:+—El~
1 January 2024 and —EZEF—-—A—HK
31 December 2024 —E-_MNE+ZA=+—H 450,814,079 598
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26. SHARE-BASED PAYMENT

TRANSACTIONS

The Company adopted a share option scheme pursuant to
a resolution passed by shareholders on 18 June 2014 (the
“2014 Scheme”) for the purpose of providing incentives
or rewards to directors, employees, customers, suppliers,
providers of research, development or technical support,
shareholders and holders of securities of the Group and
its invested entities, in which the Group holds not less
than 10% equity interest (“Eligible Participants”). Under the
2014 Scheme, the Board of Directors may grant options to
Eligible Participants to subscribe for shares in the Company
before its expiry. The Company revised the general scheme
limit allowing the Company to issue options representing
no more than 22,540,703 shares under the 2014 Scheme
for the option incentive purpose of the Group and made
certain amendments in relation to the scheme limit which
have been approved at the annual general meeting of the
Company held on 15 June 2018 (“Amendments to the 2014
Scheme”).

Upon the Amendments to the 2014 Scheme, the maximum
number of shares of the Company which may be issued
upon exercise of all outstanding options granted and yet
to be exercised under 2014 Scheme or any other share
option scheme adopted by the Company must not in
aggregate exceed 15% of its issued share capital from
time to time. The total number of shares which may be
issued upon exercise of all options to be granted under
the 2014 Scheme and any other share option scheme of
the Group must not in aggregate exceed 5% of the shares
in issue unless it is approved by shareholders in a general
meeting of the Company. The maximum number of shares
issuable under the options to each eligible participant
in any twelve-month period is limited to 0.5% of the
shares in issue unless it is approved by shareholders in
a general meeting of the Company. Any grant of options
under the 2014 Scheme to a director, chief executive or
substantial shareholder of the Company or any of their
respective associates must be approved by independent
non-executive directors (excluding any independent non-
executive director who is the grantee of the options). Any
share options granted to a substantial shareholder or an
independent non-executive director of the Company or to
any of their respective associates, in excess of 0.1% of the
shares in issue and with an aggregate value (based on the
closing price of the shares at the date of grant) in excess
of HKD5,000,000 (approximately USD641,000), in any
12-month period, are subject to shareholders’ approval in a
general meeting of the Company.

EEMB|MERME

 E_E_NF+_A=+—HLFE

26. LR BERZ2ZHAX S

BRER_ZE—NUF A+ NBHREEBS
ZIERBR AR REM—BBRE
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ERsmEE])IREEE KR - BIE =
T—NFE ARAEETREREE
HigiAmAAR2HERHBRE R
BARRERG - AQB BB —KaHEIR
BoAHAARAIRE - —UFERE
BB 1T E R T8 822,540,703 % % 17
BRI M EIS R —RETEIPRBE - B LAME
BAEEMERESEAR WS8R
BUEHLETE EER=-ZE—N\F XA
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B ([T —F8 Z2E:T1) »

BE-T-WFHFIZET%E RBRE=
T-MEFESIAQRFRB 2 EMEE
BREAERE Z2MBEERTEER
EETERA BT ZARRRMDEE
IR -AETERBREBEBEHTRAZ
15% - BRIFEERRBRERARFABREAE L
HEIN FRIETE S —MNFE R
EEZEMECEREFIBE TR
FTEEREMIEETZRMEE 41
TERBBEBITRD 25% - BRIFLRR
EARRNRBRAE EHE BRI TR
TZEABRABREZEBERETRE
NEERSEEZRTZRERHEE R
RE BTN Z20.5% - BIFE T —M4E
HEETEFARRES 1THAEHKE
ERERTIMNFEESE2HEALZE
B BESEBIYIERTEZ(TEES
BEREARABTABLENTES)
2 E- NI+ —EAHEBMR BT A
NElFERENBLIERTE E(EW
WEZBZHEALZERE WBAES
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B 1n z W B 5 &) H3A5,000,000% 7T
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26.

27.
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HE-Z-_M&+=-A=+—HILFE

SHARE-BASED PAYMENT
TRANSACTIONS (Continued)

No option was granted or outstanding during the years
ended 31 December 2023 and 31 December 2024. The
2014 Scheme expired on 17 June 2024. The total number
of shares of the Company issuable pursuant to the 2014
Scheme (taking into account the Amendments to the 2014
Scheme and the share consolidation in 2021) immediately
before its expiry was 22,540,703.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balances. The Group’s
overall strategy remains unchanged from the previous year.

The capital structure of the Group consists of equity
attributable to owners of the Company, comprising issued
share capital, reserves and retained earnings.

Certain subsidiaries of the Company are licensed with
Securities and Futures Commission of Hong Kong (“SFC”).
The Group’s licensed subsidiaries are subject to liquid
capital requirements under Securities and Futures (Financial
Resources) Rules (“SF(FR)R”) (Chapter 571N of the Laws
of Hong Kong) adopted by the SFC. The management
closely monitors, on a daily basis, the liquid capital level of
those licensed subsidiaries to ensure compliance with the
minimum liquid capital requirements under the SF(FR)R.

The directors of the Company review the capital structure
regularly. As part of this review, the directors consider the
cost of capital and the risks associated with each class of
capital. Based on recommendations of the directors, the
Group will balance its overall capital structure through the
payment of dividends, new share issues, share buy-backs
or raising of new debt.
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For the year ended 31 December 2024

28. FINANCIAL INSTRUMENTS

28a.

28b.

Categories of financial instruments

8 % &  FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HEMBRRME

BE-T-MET-AST-ALFE

28. £FTH
28a. &Rt T BRI

2024 2023
—ET_-ME T =4
UsSD’000 USD’000
FExT FET
Financial assets SRIEE
Amortised cost B # 85K AR 1,083,388 1,080,161
Financial assets at FVTPL BAFEFEEHES
FFABERZeREE 431,759 373,836
Financial assets designated BEEREZATESEAEE
as at FVTOCI it AHe2mEkA
LEMEE 3,070 3,017
Financial liabilities LRBRE
Amortised cost BB SH R AR 33,437 30,370

Financial risk management objectives
and policies

The Group’s major financial instruments include
financial assets at FVTPL, investments in debt
instruments measured at amortised cost, investments
in perpetual notes at FVTPL and designated as at
FVTOCI, long-term time deposits, accounts and
other receivables and deposits, loans receivable,
bank trust accounts balances, time deposits with
original maturities over three months, cash and cash
equivalents, accounts and other payables. Details of
these financial instruments are disclosed in respective
notes. The risks associated with these financial
instruments and the policies on how to mitigate these
risks are set out below. The management manages
and monitors these exposures to ensure appropriate
measures are implemented on a timely and effective
manner.
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

160

a

nd policies (Continued)

Market risk

(i)

Interest rate risk

The Group is exposed to fair value interest rate
risk in relation to fixed-rate Senior Notes and
cash flow interest rate risk in relation to bank

balances and variable-rate Senior Notes.

Interest income is also derived from the Group’s
current and fixed deposits that carry interest
at the respective banking deposit rate of the
banks located in Hong Kong. The Group’s bank
deposits (set out in note 22) carried interest at

prevailing market rates.

The Group currently does not have an interest
rate hedging policy. However, the management
monitors interest rate exposure and will consider
hedging significant interest rate exposure should

the need arise.

Sensitivity analysis

The sensitivity analysis below has been
determined based on the exposure to interest
rates for bank balances and variable-rate Senior
Notes. The analysis is prepared assuming the
financial instruments outstanding at the end
of the period were outstanding for the whole
year. A 100 basis points (2023: 100 basis
points) increase or decrease is used for bank
balances and variable-rate Senior Notes, and
when reporting interest rate risk internally to
key management personnel and represents
management’s assessment of the reasonably

possible change in interest rates respectively.

If interest rates had been 100 basis points
(2023: 100 basis points) higher/lower for
variable-rate bank balances and Senior Notes
and all other variables were held constant,
the Group’s profit for the year ended 31
December 2024 would increase/decrease
by USD2,636,000 and USD160,000 (2023:
USD1,303,000 and USD142,000), respectively.
This is mainly attributable to the Group’s
exposure to interest rates on its bank balances

and variable-rate Senior Notes.
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For the year ended 31 December 2024

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives
and policies (Continued)

Market risk (Continued)

(ii)

Other price risk

The Group is exposed to equity price changes
arising from investments in perpetual notes
at FVTPL and designated as at FVTOCI (note
16(d)) and unlisted investments (including
unlisted investment funds (note 16(f)), unlisted
equity investments (note 16(g), and unlisted
exchangeable notes (note 16(h)), and listed
equity investments (note 16(i)) at FVTPL.

The Group’s listed equity price risk is mainly
concentrated in equity instruments quoted on
the stock exchanges for which quoted market
bid price is available. The independent valuer
conducted researches and estimated the
liquidation value of the investee group, taking
into account the prolonged duration of the
suspension from trading of shares.

The Group maintains an investment portfolio
which comprises listed and unlisted equities.
Investments are chosen to enhance creation of
capital value for trading purpose as well as for
long term potential growth.

Equity investments are subject to asset
allocation limits to control appropriate risks.
The portfolio size is regularly reviewed and the
price movements are closely monitored by the
investment committee and the directors of the
Group, who will take appropriate actions when
required.
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives
and policies (Continued)

162

Market risk (Continued)

(ii)

(i)

Other price risk (Continued)
Sensitivity analysis

As at 31 December 2024, it is estimated that an
increase/decrease of 5% (2023: 5%) in the fair
value of the Group’s investments in perpetual
notes at FVTPL, unlisted investments and listed
equity investments at FVTPL, with all other
variables held constant, would have increased/
decreased the Group’s post-tax profit by
UsD21,422,000 (2023: USD18,251,000).

As at 31 December 2024, it is estimated that an
increase/decrease of 5% (2023: 5%) in the fair
value of the Group’s Investments in perpetual
notes designated as at FVTOCI, with all other
variables held constant, would have increased/
decreased the Group’s total comprehensive
expense by USD153,000 (2023: USD151,000).

Currency risk

Most of the Group’s financial assets and
liabilities are denominated in USD and HKD,
which are the same as the functional currency
of the respective Group entities. In addition, the
Group has certain financial assets and financial
liabilities denominated in Australian Dollar
(“AUD”), Chinese Yuan Renminbi (“CNY”), Pound
sterling (“GBP”), and Swedish Kronor (“SEK”).

In the opinion of the directors of the Company,
USD are stable with HKD under the Linked
Exchange Rate System, and accordingly, the
Group does not have any significant foreign
exchange risk in respect of transactions or
balances as denominated in HKD. Accordingly,
no sensitivity analysis is performed on HKD.
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For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives
and policies (Continued)

Market risk (Continued)
(i) Currency risk (Continued)

The carrying amounts of the Group’s foreign

28. €M T H (»)
28b. M EGEEEHERBR

(%)
45 B ()
(i) BEEmERE (&)
R E R NEBUINEE

currency denominated monetary assets and BrEBEEREYEBERT
monetary liabilities at the end of the reporting BT
period are as follows:
2024 2023
11 - 3 T =4
UsSD’000 USD’000
FERT FET
Assets BE
AUD R IT 603 647
CNY AR 3,067 6,727
GBP e 3,097 355
SEK T £ 5% B = 1,914
Liabilities Bff
AUD R IT 447 461
CNY AR 772 1,432
GBP HEEE 232 249

The Group currently does not have a foreign
exchange hedging policy. However, the
management of the Group monitors foreign
exchange exposure and will consider hedging
significant foreign exchange exposure should the
need arises.

ZANe TR 2
H-AM AEEEREESE
SOMER B WHRFEERE
JE % B A SMNE RLRR

BEnaReEEERAT 20245®% 163



FINANCIAL STATEMENTS

BT %5 ¥R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2024

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives
and policies (Continued)

Market risk (Continued)

(iii)

164

Currency risk (Continued)
Sensitivity analysis

The Group’s foreign currency risk is mainly
concentrated on the fluctuation among AUD,
CNY, GBP and SEK against USD. The following
table details the Group’s sensitivity to a 7%
(2023: 7%) increase and decrease in the USD
against the foreign currencies. 7% (2023: 7%) is
the sensitivity rate used when reporting foreign
currency risk internally to key management
personnel and represents management’s
assessment of the reasonably possible change
in foreign exchange rates. As at 31 December
2024, a positive/(negative) number indicates
increase/decrease in profit before taxation for
the year where the USD strengthens against
the relevant foreign currencies. For a 7% (2023:
7%) weakening of the USD against the relevant
foreign currencies, there would be an equal and
opposite impact on profit before taxation.
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28b. M EGEEBHERBR
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(i) EMER (&)
BUKRE DT
AEEZIIERBREZEHRR
BT ARE RERKHRT

BARETLZEE . TRFAHA
EEETLHINE2SHRE B
FAEREEI% (DT =%
%) 7% (T -_=ZF:7%)
BRAEEEEE NI RS INE
BT 2 R E  EE 12
BHINEEERAEAEZE
2R T EFE+=R
=+—H EETHEBINE
FER E/ (B)EXTFR
R AT A E G Ao EET

SAHEBNERET% (T ==
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Profit before taxation

i wi #1E
2024 2023
—F-HlE —ZE=Z=F
UsD’000 USD’000
FERT FET
AUD SEIT (11) (13)
CNY AR (161) (371)
GBP W (201) 7)
SEK T £ 5% B = (134)
(373) (525)
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For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

and policies (Continued)
Credit risk

The Group’s maximum exposure to credit risk in the
event of the counterparties’ failure to discharge their
obligations in relation to each class of recognised
financial assets excluding equity investments are
the amounts stated in the consolidated statement
of financial position. In order to minimise the credit
risk, the management of the Group has determined
credit limits, credit approvals and other monitoring
procedures to ensure that follow-up action is taken to
recover overdue debts. In this regard, the directors of
the Company consider that the Group’s credit risk is
significantly reduced.

The Group has concentrations of credit risk
comprising time deposits placed at a financial
institution included in the Group’s bank balances of
USD306,497,000 (2023: USD294,740,000), which
represents approximately 34% (2023: 33%) of the
Group’s cash and cash equivalents, long-term time
deposits and time deposits with original maturities
over three months. The management considers the
credit risk on such balances held at the financial
institution is limited because the financial institution is
with high credit rating.

Impairment assessment under ECL model

As at 31 December 2023 and 2024, except for the
credit risks associated with accounts receivables
from clients from the business of dealing in securities,
which are mitigated by the security over equity
securities, the Group does not hold any collateral or
other credit enhancements to cover the credit risks
associated with other financial assets. Those carrying
amounts best represent the Group’s maximum
exposure to credit risk. In the event of failure of the
counterparties to discharge their obligation, the
Group’s maximum exposure to credit risk will be the
financial loss of the carrying amount of the respective
financial assets recognised in the consolidated
statement of financial position.
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28. FINANCIAL INSTRUMENTS (Continued) 28. &R T R (&)

28b. Financial risk management objectives 28b. M EGEEBHERBR
and policies (Continued) (%)

Impairment assessment under ECL model BEHEEFERETZREFE
(Continued) (%)
AEBBAMEERBRTRIEZRT
—MAETBEA T

The Group’s current credit risk grading framework

comprises the following categories under the general

approach:
Loans receivable,
accounts receivables
and investments in
Internal debt instruments at
credit rating Description amortised cost
e B3R « FE U R AR &
REBHEAATEZ
A EETR i EBIARE
Low risk The counterparty has a low risk of default and does not have any 12-month ECL
past-due amounts
VN XSHFOEORRE ¥ RIAB AR TZEAEREEER
Watch list A borrower frequently repays after due dates but usually settles after 12-month ECL

e
Vi
N

due date or extension of loan mutually agreed by the Group and
borrower (accounts receivables in margin financing: no shortfall)
ERARERIRRET EBEREHA K
AEBEERABENTCREFH 2 RS EE
(RESEE KRN BER)

T-—EARMEEER

Doubtful There have been significant increases in credit risk since initial Lifetime ECL - not
recognition through information developed internally or external credit-impaired
resources (accounts receivables in margin financing: shortfall
outstanding between 1 and 30 days)

A & FERRENIRERARARITHIETHER K PHEREERE-RERE
SPEANERMBZELN (RECRERUER: BERE
1E30RAREEER)

Loss There is evidence indicating the asset is credit impaired (accounts Lifetime ECL - credit
receivables in margin financing: shortfall outstanding for over 30 days) impaired

EB FRBETEECHREERE rHRYEERRE-FE

(RESRBRKRN : BBORAKRERER) ALl

Write-off There is evidence indicating that the borrower is in severe financial Amount is written off
difficulty and the Group has no realistic prospect of recovery

85 AREBETERARARENBEE BASERR FIEC M
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

and policies (Continued)

Impairment assessment under ECL model
(Continued)

Accounts receivables

In order to minimise the credit risk, the management
of the Group has delegated a team responsible for
determination of credit limits, credit approvals and
other monitoring procedures to ensure that follow-
up action is taken to recover overdue debts. Before
accepting any new client, the Group assesses the
potential customer’s credit quality and defines its
credit limit. Credit limits attributed to clients are
reviewed regularly. In this regard, the directors of
the Company consider that the Group’s credit risk is
significantly reduced. In addition, the Group performs
impairment assessment under ECL model on
accounts balances individually.

The management performs periodic evaluations on
clients to ensure the Group’s exposure to bad debts
is not significant. The experience in collection of
accounts receivables from clients from the business of
dealing in securities falls within the expectation of the
directors. The management has continued to adopt
business initiatives to enlarge the customer base of
business of dealing in securities in order to reduce
and also mitigate concentrations of credit risk.

The accounts receivables from clients from the
business of dealing in securities have been reviewed
by the management to assess impairment allowances
which based on evaluation of collectability and
on management’s judgment, including the current
creditworthiness and the past collection statistics
of individual account and collateral held by the
Group. ECL on accounts receivables amounting to
USD18,000 (2023: USD18,000) was recognised as at
31 December 2024.
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

168

and policies (Continued)

Impairment assessment under ECL model
(Continued)

Accounts receivables (Continued)

The credit risk for accounts receivables from clearing
houses and brokers is considered as not material
taking into account the good market reputations and
high credit ratings of the counterparties.

Other receivables and deposits

In determining the ECL for other receivables and
deposits, the management of the Group has taken
into account the historical default experience, for
example, the Group has considered the consistently
low historical default rate in connection with payments
as adjusted by forward-looking information, and
concluded that credit risk inherent in the Group’s
outstanding other receivables and deposits is
insignificant.

Loans receivable

The Group has a policy for assessing the impairment
on loans receivable on an individual basis. The ECL
rates are estimated based on historical observed
default rates and the credit quality classification and
are adjusted for forward-looking information, including
but not limited to the historical settlement patterns
and financial status of each borrower.

In order to minimise the credit risk, the management
of the Group has delegated a team to develop and
maintain the Group’s internal credit risk grading to
categories exposures according to their degree of
risk of default. Management uses publicly available
financial information and the Group’s own historical
repayment records to rate its borrowers.
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

and policies (Continued)

Impairment assessment under ECL model
(Continued)

Loans receivable (Continued)

In determining the ECL of the loans receivable, the
Group will consider the change in the credit quality of
the loans receivable, if any, from the date the loans
initially granted up to the reporting date. This includes
assessing the credit history of the borrowers, such
as past experience of financial difficulties or default
in payments, and current market conditions. The
Group will make specific provision for loans receivable
balances which cannot be recovered. The credit risk
is significantly reduced.

The Group’s loans receivable was secured with a
collateral of listed equity shares and debts receivables
with fair value above the carrying value of the loans
receivable. The Group considered the credit risk is
low in this regard.

Investments in debt instruments at amortised cost

The Group assesses the credit risk of the investments
in debt securities at the end of each reporting period.
The Group’s debt instruments at amortised cost
mainly comprise listed bonds that are graded by
credit rating agencies as per globally understood
definitions and some bonds without external credit
rating are assessed by internal credit analysis.

The Group assessed the ECL for debt instruments
at amortised cost by reference to credit rating of
the bond investment by rating agencies, corporate
historical default and loss rate and exposure of default
of each bond investment. The Group also considered
macroeconomic factors and recent forward-looking
information affecting the respective region and
industry for each issuer in the assessment.
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28b. Financial risk management objectives
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and policies (Continued)

Impairment assessment under ECL model
(Continued)

Investments in debt instruments at amortised cost
(Continued)

The Group’s investments in debt instruments at
amortised cost mainly comprise instruments that
have a low risk of default or the issuers have a strong
capacity to repay (e.g. financial instruments that
are of investment grade or issuer with good credit
history and capacity to repay etc). As at 31 December
2024, three (2023: three) of the Senior Notes
carrying a gross amount of USD2,217,000 (2023:
USD2,124,000) with original maturity dates ranging
from July 2024 to January 2026 (2023: July 2024 to
January 2026) have a provision of life-time ECL of
USD2,010,000 (2023: USD1,675,000). During the
year ended 31 December 2024, ECL on investments
in debt instruments at amortised cost increased by
USD478,000 (2023: USD356,000).

The management of the Group considers the bank
balances, bank trust accounts balances, long-
term time deposits and time deposits with original
maturities over three months that are deposited with
the financial institutions with high credit rating to be
low credit risk financial assets. The management
of the Group considers the probability of default is
negligible on the basis of high credit rating issuers,
accordingly, no loss allowance was recognised.
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28. FINANCIAL INSTRUMENTS (Continued) 28. &R T R (&)

28b. Financial risk management objectives 28b. M EGEEBEHERBE
and policies (Continued) (%)

Impairment assessment under ECL model BEHEEFERETZREFE
(Continued) (%)

TRFMANEBBH L ETESRE
BEEBFENEREENEERR

The tables below detail the credit risk exposures of
the Group’s financial assets, which are subject to ECL

assessment:
Gross Gross
Internal credit carrying Loss carrying Loss
Notes  ratings ECL Model amount allowance amount allowance
fi mBEERE  EHGEEEREY RESE  BRBE 2 Soge  PRAE
2024 2024 2023 2023
“§-mE  Z¥CmE _F-cF 0 CEocE
UsD'000 UsD'000 USD'000 USD'000

51 SE TEI T3n

Financial assets at amortised cost

REBERATEZEHEE

Investments in debt instruments measured at 16 Lowrisk 12m ECL 117,296 585 109,085 442
amortised cost

RESNAHEZRHBIANGE Rk T_EAREREEE

Investments in debt instruments measured at 16 Loss Lifetime ECL - credit impaired 2,217 2,010 2,123 1,675
amortised cost

REBIATE BRIANRE B 2HRNEERE-RERE

Accounts receivables 17 Low risk 12m ECL 1,864 18 2,413 18

B Rk T RREHEERS

Other receivables and deposits 17 Lowrisk 12m ECL 22,082 - 37,851 -

VRN ERES [k T EREHEERS

Loans Receivable 20 Lowrisk 12m ECL 7,500 - 5,000 -

EWER EER TZBAREEEEE

Bank trust accounts balances 21 NA 12m ECL 32,520 - 28,285 -

RIERARPER Nl T RREHEERR

Bank balances (included in cash and cash equivalents) 22 N/A 12m ECL 263,618 - 130,308 -

RS (IARERRESEER) TER T_EARERESE

Time deposits with original maturities over three months 22 N/A 12m ECL 488,904 - 567,231 -

RiBRRB-RRNEERR 0¥k TZBAREEEEE

Long-term time deposits 22 NA 12m ECL 150,000 - 200,000 -

REESET el T RREHEERR
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28. FINANCIAL INSTRUMENTS (Continued) 28. £t T H (&)

28b. Financial risk management objectives 28b. M EGEEBHERBR
and policies (Continued) (%)
Impairment assessment under ECL model BEHEEFERETZREFE
(Continued) (%)
The following table shows reconciliation of loss TREF|EMIREHEL AT EZE
allowances that have been recognised for investments BTEMEE RERRKERYE
in debt instruments measured at amortised cost and BEEB2HER

accounts receivables.

Investments in debt
instruments measured

at amortised cost Accounts Receivables
REERAHEZ
BEBIANRE FEW AR
Lifetime Lifetime
ECL - ECL -
credit- credit-
12mECL  impaired 12mECL  impaired Total

T2 2MEM @R ANMEM

RE GHEER BHEE EEBR
HiEEER -GEHRE BR -fERAE @it
USD'000  USD'000  USD'000  USD'000  USD'000
& FRR TR &R FRR

At 1 January 2023 R-F-=%¥-A-H 347 1,414 14 883 2,658
Impairment allowance recognised BRAAERR 201 1,381 4 540 2,126
Transferred from 12m ECL to mt_ARHEEREE

Lifetime ECL BERHEBEEFE (16) 16 - - -
Write-offs s (90) (1,136) - (1,429) (2,649)
At 31 December 2023 and R-FZ=F+-A=+-H

1 January 2024 k-¥F-NE-A-H 442 1,675 18 - 2,135
Impairment allowance recognised BRANERRE 143 335 - - 478
At 31 December 2024 R=ZF-ME+=A=+-H 585 2,010 18 - 2,613
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

and policies (Continued)

Impairment assessment under ECL model
(Continued)

During the year ended 31 December 2024 and 2023,
there is no impairment allowance for other receivables
and deposits, loans receivable, bank trust accounts
balances, bank balances, long-term time deposits
and time deposits with original maturities over three
months. As at 31 December 2024, impairment
allowances of USD2,595,000 and USD18,000 (2023:
USD2,117,000 and USD18,000) were made for
investments in debt instruments at amortised cost
and accounts receivables, respectively.

Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by management to
finance the operations of the Group and to maintain
a balance between continuity of funding and flexibility
through the use of borrowings.

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

28. €M T H (»)
28b. M EGEEBHERBR

(#&)

BHEEHEREE TZREFG
(%)

REE_FT_NFER_FT_=F
+— A=+ BLEE - HeEK
HERZE BREFR RITET
P& RTEH ROTHT
FEREFEHBA=ZEANTEEHE
R ECARERE - R =T
F+-_A=+—RB AEEARKE
ERAFEZEBEIANKE RE
I BR 3k 9 Bl #E 2,595,000 T &
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28. FINANCIAL INSTRUMENTS (Continued) 28. &t TR (®
28b. Financial risk management objectives 28b. B EAMBEEBERBR
and policies (Continued) (%)
Liquidity risk (Continued) REBE£EMRE ()
Liquidity tables TEEE T FK
Weighted
average  On demand Total
effective  or less than undiscounted Carrying
interest rate 1 month cash flow amount
MR EERS  REHEE
BRFHE —EAA REEE FRE(E
USD’000 USD’000 USD’000
FET TET FET
At 31 December 2024 R-B-mE+=A=+-8
Non-derivative financial liabilities FiTELRER
Accounts and other payables EHRECENER - 33,437 33,437 33,437
At 31 December 2023 R-BZ=Z§+ZB=+-H
Non-derivative financial liabilities FiTELRER
Accounts and other payables ENRECENER - 30,370 30,370 30,370
28c. Fair value measurements of financial 28c. ERI TR ZAFEHNE
instruments

The fair value of financial assets that are
measured at fair value on a recurring basis:

° the fair values of the listed equity investments
were determined based on their closing
prices per share quoted on the relevant stock
exchanges and quoted market bid prices as
at the end of the respective reporting periods,
more details are stated in note 16;

° the fair values of Perpetual Notes were
determined based on the quoted prices
provided by the financial institution supported by
observable inputs; and

° the fair values of unlisted investments were
based on using valuation techniques, more
details are stated in note 16.
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28. FINANCIAL INSTRUMENTS (Continued)
28c. Fair value measurements of financial

instruments (Continued)

The fair value of financial assets that are
measured at fair value on a recurring basis:
(Continued)

The Company has closely monitored the appropriate
valuation techniques and inputs for fair value
measurements.

The following table gives information about how the
fair values of these financial assets are determined (in
particular, the valuation techniques and inputs used),
as well as the level of fair value hierarchy into which
the fair value measurements are categorised (Levels 1
to 3) based on the degree to which the inputs to the

HEMBRRME

BE-T-MET-AST-ALFE

28. €M T H (»)

28c. ERI TR ZAFEE (&)

EHEEAFELERM L FE

B: (&)

ARREBYEERFEFEZE
EHETNERBARE-

TREVEBIZAFEFEH AR
TJ%Z—I&EQXEJ*FEM:%PﬂéQF
RNEEBNFE(ERZAERNME
BRI EEASE) ARAFEFE
FrEl sz AR FEBHKTFE (F—
EE=F)Z2ER-

fair value measurements is observable.

Level 1 Level 2 Level 3 Total
F-4 -4 F= st
USD’000 USD’000 USD’000 USD’000

xR xR xR TR

At 31 December 2024 R=F-ME+=A=+-H

Financial assets SHEE
Unlisted investments (classified FETRE (PBBRATEHE Mg

as financial assets at FVTPL) BEBHHABR SREE)  (WiHa) - - 366,287 366,287
Listed equity investments (classified fﬁﬂﬂ‘& B(DERELTEHE My

as financial assets at FVTPL) BEBHNER EREE)  (W#Hb) 61,932 - - 61,932
Perpetual Notes (classified as %%Tﬁé (PBEELTEHE (Note ¢)

investments in perpetual notes  BE% BEHABRZKARE (Wite)

at FVTPL) %xﬁ) - 3,540 - 3,540

Perpetual Notes (classified as ARG (DBBETAEATE Mg

investments in perpetual notes HEREEHHALTRENA (M)

designated as at FVTOCI) LKARERE) - 3,070 - 3,070

61,032 6610 366287 434829

At 31 December 2023 RZB-Z£+-H=+-H
Financial assets SHEE
Unlisted investments (classified as FITRE (DBARLTEHE  Moieg

financial assets at FVTPL) BEBABR SREE)  (WHa) - - 315,397 315,397
Listed equity investments (classified as ~ EMRARE (P BBELTEHE Moty

financial assets at FVTPL) BEEHAER EREE)  (W#Hb) 36,802 - - 36,802
Perpstual Notes (classified as ﬂdTTF (PBAEELTEHE (Not ¢)

investments in perpetual notes at ~~~ BE% BEHABEZKAEE (Hite)

FVTPL) %xé) - 21,637 - 21,637

Perpetual Notes (classified as ARG (DBBETAEATE Mg
investments in perpetual notes FEREEHHALTRENA  (Hite)
designated as at FVTOCI) LKARERE) - 3,017 - 3,017
36,802 24,654 315,397 376,853
BREREEARART 20248 175
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28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial

176

instruments (Continued)

The fair value of financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes:

(@) As at 31 December 2024, the unlisted investments
classified as financial assets at FVTPL include unlisted
private equity funds, unlisted exchangeable notes, and
unlisted equity investments.

In accounting for the fair value measurement of
the investment in unlisted private equity funds, the
management of the Group has determined that the
reported net asset value of unlisted private equity
funds provided by the general partners represent the
fair value of the unlisted private equity funds. The
general partners used methodology based on relevant
comparable data whenever possible to quantify
the adjustment from cost or latest equity financing
price when an adjustment if necessary, or to justify
that the cost or the latest financing price is still a
proper approximation of fair value of the underlying
investments held by the unlisted private equity funds
in determining the net asset value. The factors to
be considered in general partners’ assessment may
require the exercise of the judgment. The underlying
investments of USD312.9 million (2023: USD257.0
million) held by the private equity funds were valued
by the general partner using cost or latest equity
financing price without adjustment, except for sixteen
(2028: eighteen) of the underlying investments of
approximately USD51.5 million (2023: USD69.3
million) which were valued under market approach
(i.e. comparable companies approach) by the general
partners.

For the underlying investments valued by the general
partners using cost or latest equity financing price
without adjustment. The higher the reported net assets
values of the unlisted private equity funds are, the
higher the fair value of the unlisted private equity funds
is.

G-RESOURCES GROUP LIMITED 2024 ANNUAL REPORT

28. €M T H (»)
28c. ERIT A ZAFEE (&)

PHEEAFEEEEM L FHE

g:(#)

Wia

@ RZTEZOF+ZA=+—8'%
HMAEARATEFZEEEZHTA
BazeMAENLTRASR
B LIMAEREES FLmA
TMBHERIE L TRARE -

HRIELEMAERERESZERA
ZRAFEESHTEE AEEEE
BETLBERAMMEREZIEL
MRAEREESREELEEFER
FEMAEREEZSHIFE
TRAEAEAEMNBRTER
RIBABET L REBENSE U2
bR AR EHTBRERE B
B(NHEARE) HEHAKANRE
TMEBRNDABETCEAEFET
HIEETMAEREESHIFER
BREZ AFENZEHRNE T
BARARZSETHIETESE
KB =T 8L 2 1E H # E - H AR
A31290BEE L (T ="
257.0BEBETL)ATRABARE
B A AN 3 A 45 5 B ) B 3T AR
BEERGEE E-NEB(ZE2=2=
FrHN\BE)HS15EEET(ZE
—=F:603BEETL)MNEBE
BEHRLBEEAEMSEE (AL
BARLNE)HE-

HRREREBRAB AERKAE
FRBHBNRFTREREER
BE-MEHRNFLTLSRER
SWEEFEMER BIELHALE
BEESORATEES-



8 % &  FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

The fair value of financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes: (Continued)

(@)

(Continued)

As at 31 December 2024, for the sixteen (2023:
eighteen) underlying investments of the unlisted private
equity funds valued using the market approach, the
general partner adopts methodologies with judgment
in considering assumptions those marketplace
participants would utilise in their estimate of fair value.
The significant unobservable inputs involved in the
valuation of the sixteen underlying investments of the
unlisted investment funds using the market approach
are the revenue multiples or gross merchandise value
multiples and discount of lack of marketability. The
valuation of eleven out of sixteen (2023: eleven out
of eighteen) underlying investments of the unlisted
private equity fund adopted the revenue multiples of
ranging from 1.7x to 13.2x (2023: 1.0x to 7.2x), and
the remaining underlying investments of the unlisted
private equity fund adopted the gross merchandise
value multiples of 1.1x to 34.1x (2023: 1.5x to 27.3x)
and discount of lack of marketability of ranging from
10.0% to 31.2% (2023: 10.7% to 48.0%) respectively.
The higher the revenue multiples or gross merchandise
value multiples and the lower the discount of lack
of marketability are, the higher the fair value of the
unlisted private equity funds is. The sensitivity analysis
has been determined based on the exposure to
significant unobservable inputs of revenue multiples
or gross merchandise value multiples and discount of
lack of marketability. If the revenue multiples or gross
merchandise value multiples has been 1% higher/
lower, the fair value of the Group’s investment in
unlisted private equity funds would increase/decrease
by approximately USD460,000 (2023: 665,000); if the
discount of lack of marketability has been 100 basis
points higher/lower, the fair value would decrease/
increase by approximately USD563,000 (2023:
USD835,000).
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28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

178

The fair value of financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes: (Continued)

(@)

(Continued)

In accounting for the fair value measurement of the
investment in unlisted hedge funds, the management
of the Group determined that the reported net asset
values of the unlisted hedge funds provided by the
financial institutions represented the fair value of the
unlisted hedge funds. The factors to be considered
in financial institutions’ assessment may require the
exercise of judgment. The higher the reported net
assets values of the unlisted hedge funds were, the
higher the fair value of the unlisted hedge funds was.

As at 31 December 2024, the fair value measurement
of the investment in six (2023: six) unlisted equity
investments were determined by market approach
with a combination of observable and unobservable
inputs and arrived at a valuation conducted by an
independent professional valuer not connected to
the Group. For the three (2023: three) unlisted equity
investment with carrying value of approximately
USD33,721,000 (2023: USD39,974,000) measured
under Guideline Public Company Method under Market
Approach and the OPM. If the price-to-sales multiple,
respectively, has been 100 basis point higher/lower,
holding other inputs as constant, the fair value of the
Group’s investments in these three investees would
increase/decrease by approximately USD290,000
(2023: USD504,000). If the expected volatility has
been 300 basis point higher/lower, holding other inputs
as constant, the fair value would decrease/increase
by approximately USD140,000 or USD150,000 (2023:
USD275,000 or USD259,000). If the expected initial
public offering probability has been 100 basis point
higher/lower and it would result in decrease/increase
in the same 100 basis point in expected liquidation
probability, holding other inputs as constant, the fair
value would increase/decrease by approximately
USD120,000 (2023: USD308,000).
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28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

The fair value of financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes: (Continued)

(@)

(Continued)

For the remaining three (2023: three) unlisted equity
investments with carrying value of approximately
USD15,155,000 (2023: USD13,424,000) measured
under Guideline Public Company Method under Market
Approach. If the price-to-sales multiple and price-to
book multiple, respectively, has been 100 basis points
higher/lower, the fair value of the Group’s investments
in these three investees would increase/decrease by
approximately USD153,000 (2023: USD334,000).

The fair value of unlisted exchangeable notes of
USD4,500,000 is determined and arrived at a valuation
conducted by an independent professional valuer
not connected with the Group, using binomial option
pricing model. The higher the equity value of the
underlying investment or the lower the discount rate is,
the higher the fair value of the unlisted exchangeable
notes is. The sensitivity analysis has been determined
based on the exposure to significant unobservable
inputs of volatility and discount rate. If the equity value
of the underlying investment has been 1% higher/
lower, the volatility rate has been 300 basis points
higher or lower, the fair value would increase/decrease
by approximately USD100,000 (2023: nil), respectively;
if the discount rate has been 100 basis points higher
or lower, the fair value would decrease/increase by
USD100,000 (2023: nil), respectively.

The other details of the unlisted investments are set
out in note 16 to the consolidated financial statements.
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28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

180

The fair value of financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes: (Continued)

(b)

The fair value of listed equity investments with
standard terms and conditions and traded in active
liquid markets are determined with reference to quoted
market bid prices; except for the shares which the
listing of the shares had been cancelled by the Hong
Kong Stock Exchange, the management considered
that the fair value remained as nil.

The fair value of Perpetual Notes included in
investments in perpetual notes at FVTPL and
designated as at FVTOCI is determined based on the
quoted price from the financial institutions supported
by observable inputs.

For the year ended 31 December 2024, there was no
transfer among levels 1, 2 and 3. For the year ended
31 December 2023, there was a transfer of unlisted
equity shares of USD7,500,000 from level 3 to level 1
as they became listed equity investments during the
year.
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28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial

instruments (Continued)

Reconciliation of Level 3 fair value measurements

of financial asset

Unlisted investments (classified as financial assets at

8 % &  FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

HEMBRRME

BE-T-MET-AST-ALFE

28. €M T H (»)
28c. ERIT A ZAFEE (&)

EHEER=PLFEIATBEZHE

FLETRE (D BERELFEFE

FVTPL) BRAZEFAAN B HEE)
USD’000
FER
At 1 January 2023 R-ZTE-_=F—A—H 411,830
Purchases BE 62,340
Redemption fE o (55,256)
Disposal & (272)
Transfer to level 1 HEE L (7,500)
Return on capital =N EE (10,493)
Loss recognised in profit or loss RERERZEIE (85,252)

At 31 December 2023 and R-TB-=#f+-A=+—-HxX

1 January 2024 —¥-_mE—-A—H 315,397
Purchases BE 50,280
Redemption fEE (5,071)
Return on capital =N EIE: (1,698)
Profit recognised in profit or loss RIB s MR 2 F)E 7,379
At 31 December 2024 R-F|-mNE+=H=+—H 366,287

The fair value of financial assets and financial

EHEERSHMERMAFETHE

liabilities that are not measured at fair value on a BN FEFNE:
recurring basis:
e the fair value of other financial assets and . TREEHEATFEFEZEE

financial liabilities that are not measured at fair
value on a recurring basis (excluding listed debt
securities) are determined in accordance with
generally accepted pricing models based on
discounted cash flow analysis. The fair values
of listed debt securities measured at amortised
cost, which are level 2 valuations are determined

based on their quoted prices.

The directors consider that the carrying amounts
of financial assets and financial liabilities recorded
at amortised cost in the consolidated financial

statements approximate their fair values.
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28. FINANCIAL INSTRUMENTS (Continued)

28d. Financial assets and financial

182

liabilities offsetting

The disclosures set out in the tables below include
financial assets and financial liabilities that are
subject to an enforceable master netting arrangement
or similar agreement that covers similar financial
instruments that are either:

° offset in the Group’s consolidated statement of
financial position; or

° not offset in the Group’s consolidated statement
of financial position as the offsetting criteria are
not met.

Under the agreement of continuous net settlement
made between the Group and Hong Kong Securities
Clearing Company Limited (“HKSCC”) and brokers,
the Group has a legally enforceable right to set
off the money obligations receivable and payable
with HKSCC and the Group intends to settle these
balances on a net basis.

In addition, the Group has a legally enforceable right
to set off the accounts receivable and payable with
its same retail customers in the Group’s brokerage
business (“brokerage clients”) that are due to be
settled on the same date with reference to the
settlement method set by the HKSCC and the Group
intends to settle these balances on a net basis.

Except for balances which are due to be settled on
the same date which are being offset, amounts due
from/to HKSCC, brokers and brokerage clients that
are not to be settled on the same date, financial
collateral including cash and securities received by
the Group and deposits placed with HKSCC and
brokers do not meet the criteria for offsetting in the
consolidated statement of financial position since
the right of set-off of the recognised amounts is only
enforceable following an event of default.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHmRMEE
For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE
28. FINANCIAL INSTRUMENTS (Continued) 28. &R T H (&)
28d. Financial assets and financial 8 ERHEERESBBRE
liabilities offsetting (Continued) (%)
Gross Related amounts not offset
amounts of  Netamounts in the consolidated statement
recognised  of financial of financial position
Gross financial assets/  GERGAMBRRRR
amounts of  (liabilities)/ (iabilities) i ph LN
recognised assets set presented
financial off in the in the
assets/  consolidated  consolidated
(liabilities) statement statement Collateral
after ~ offinancial of financial Financial (received)/
impairment position position instruments pledged  Net amount
REEME
RRzAESE  REEME
HEECRE ZCRDR  KREAZ
deHEE/ B8R/ (48) 2oMEE/ (Ek)/EE
(Bf)48 BE (BR)ZEE $HIA RERR BH
UsD'000 UsD'000 UsD'000 UsD'000 UsD'000 UsD'000
TET TET TER TER TER TER
As at 31 December 2024 R-§-BE+ZR=+-8
Financial Asset REE
Accounts recelvable from the business of K& FHR 5 £ENERER
dealing in securities 3,221 (1,595) 1,682 - (1,566) 66
Financial liabites £RAk
Accounts payable from the business of ~ REFHR 5 EBNERER
dealing in securities (33,959) 1,595 (32,364) - - (32,364)
As at 31 December 2023 R-E-ZE+-B=t+-H
Accounts receivable from the business of R E5% B EHAENER
dealing in securities 2,545 (439) 2,107 - (1182 925
Accounts payable from the business of ~ RAEHFX AEBHEAER
dealing in securities (29,678) 348 29,230) - - (29,230

The gross amounts of the recognised financial assets
and financial liabilities and their net amounts as
presented in the Group’s consolidated statement of
financial position, both of which have been disclosed
in the above tables, are measured as accounts
receivable from, or payable to brokerage clients and
clearing house and brokers at amortised cost.

2INAERE LR E B BARR R R
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For the year ended 31 December 2024 HE-Z-_M&+=-A=+—HILFE

29. OPERATING LEASES 29. FEHE
The Group as a lessor XREEABHAAN
Undiscounted lease payments receivable on leases are as HEERARBBEHEN KL T
follows:
2024 2023
—E-HmE —T-=%F
UsSD’000 USD’000
FER F=ET
Not later than one year B —F - 1,055
Later than one year and not later than BB —FERBARSF
five years = -
- 1,055
30. OTHER COMMITMENTS 30. HE®*RiE
At the end of the reporting period, the Group had the RMEAR AREBATHEALE:
following other commitments:
2024 2023
—E-NE TEC=4F
uUSsD’000 USD’000
FER FEx
Amounts contracted for but not provided FIE LTI E R RER
for in the consolidated financial statements Hj B (E#EmERAR
in respect of uncalled capital contribution NTEFEEHE
in unlisted investments which will be FFABRCEREE)
recognised as financial assets at FVTPL BRI AME RN ER & BT 7
WMEBE 2HE 87,708 107,699
31. RELATED PARTY DISCLOSURES 31. AEANLTHE
Emoluments to directors (being the key management EETHS (NEZEEEEBHFI BERN

personnel compensation) are disclosed in note 10(a). They
do not fall within the definition of connected transaction
or continuing connected transaction in Chapter 14A of the i
Listing Rules.
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32.

33.

e FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2024

RETIREMENT BENEFITS SCHEMES

The Group participates in a Mandatory Provident Fund
Scheme (the “MPF Scheme”) established under the
Mandatory Provident Fund Schemes Ordinance, for all its
employees in Hong Kong. The assets of the MPF Scheme
are held separately from those of the Group, in funds under
the control of trustees. Under the rules of MPF Scheme,
the employer and its employees are each required to make
contributions to MPF Scheme at rates specified in the
rules. The only obligation of the Group with respect to MPF
Scheme is to make the required contributions under the
MPF Scheme. No forfeited contributions are available to
reduce the contributions payable in future years.

During the year ended 31 December 2024, the total
amount contributed by the Group to the MPF Scheme
charged to the consolidated statement of profit or loss was
USD76,000 (2023: USD72,000).

RECONCILIATION OF LIABILITIES
ARISING FROM FINANCING ACTIVITIES

During the year ended 31 December 2024, there were no
liabilities arising from financing activities. Liabilities arising
from financing activities are those for which cash flows
were, or future cash flow will be, classified in the Group’s
consolidated statement of cash flows as cash flows from
financing activities. As a result, no reconciliation is required.
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34. STATEMENT OF FINANCIAL POSITION 4. KAT2HBHKAER

OF THE COMPANY

2024 2023
—ToE TE-=F
Notes UsD’000 USD’000
k2 F=n FET

NON-CURRENT ASSETS ERENEE
Property, plant and equipment L ESR e 3 2
Investments in subsidiaries RETB AR ZRE - -
3 2

CURRENT ASSETS RENEE
Other receivables EyrEUER 99 112
Amounts due from subsidiaries NG 1,645,487 1,562,263
Cash and cash equivalents HeMRe&EEIER 1,579 5,626
1,647,165 1,568,001
CURRENT LIABILITIES REBE

Other payables HEEEMER 310 302
Amounts due to subsidiaries JERTE B A RIBR R 257,091 176,682
257,401 176,984
NET CURRENT ASSETS REEEEHE 1,389,764 1,391,017
1,389,767 1,391,019

CAPITAL AND RESERVES EXRGEE
Share capital fi& 7 25 598 598
Reserves 1 a 1,389,169 1,390,421
Total equity IR AREE 1,389,767 1,391,019

ARBFBRRER T _RAF=H
“tT\BEEEeRARKENR AH
TIEFRERE:

The statement of financial position of the Company was
approved and authorised for issue by the Board of Directors
on 28 March 2025 and is signed on its behalf by:

Leung Oi Kin Leung Wai Yiu, Malcoln
Rig6 RizE
Director Director
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34. KABIZHMBRAER &)

For the year ended 31 December 2024

34. STATEMENT OF FINANCIAL POSITION

OF THE COMPANY (Continued)

Note: Biat:
(A) RESERVES (A) B
Capital
Share  redemption  Contributed Exchange Retained
premium reserve surplus reserve earnings Total
RirEE RAEDHE BB ERfkE REEF @t
UsD’000 USD’000 USD’000 UsD’000 USD’000 UsD’000
TET FEL FEL T£ER TER TET
At 1 January 2023 R-F-=§¥-R-H 1,023,183 212 57,891 (6,378) 324,935 1,399,843
Profit for the year FNFIE - - - - 493 493
Exchange realignment ERAE - - - (8,005) - (3,005)
Total comprehensive (expense)/ ~ ER2E (HY) /RAEE
income for the year - - - (3,005) 493 (2,512)
Final 2022 dividend recognised A5 R4
as distribution —To-EREkRE - - - - (6,910) (6,910)
At 31 December 2023 and R-B-=Z§
1 January 2024 +ZB=+-8%
—¥-NE-fA-8B 1,023,183 212 57,891 (9,383) 318,518 1,390,421
Loss for the year FRER - - - - (3,387) (3,387)
Exchange realignment 5T - - - 9,070 - 9,070
Total comprehensive income/ FRE2ERA/ (B2 8%
(expense) for the year - - - 9,070 (3,387) 5,683
Final 2023 dividend recognised ~ ER A7 RE
as distribution ZEZZERERE - - - - (6,935) (6,935)
At 31 December 2024 R-F-ME+=RA=+-H 1,023,183 212 57,891 (313) 308,196 1,389,169

B EREBBRAR 2024F 3R
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For the year ended 31 December 2024

34. STATEMENT OF FINANCIAL POSITION
OF THE COMPANY (Continued)

Note: (Continued)

(A)

188

RESERVES

The contributed surplus of the Company includes (i) the
difference between the consolidated shareholders’ funds of
the subsidiaries at the date at which they were acquired by
the Company, and the nominal amount of the Company’s
shares issued for the acquisition at the time of the Group
reorganisation prior to the listing of the Company’s shares in
1994, (ii) the surplus arising from the Group reorganisation in
1998; and (iii) the surplus arising from capital reorganisations
in June 2009 and in June 2022.

Under the Companies Act 1981 of Bermuda (as amended),
the contributed surplus account of the Company is available
for distribution. However, the Company cannot declare or
pay a dividend, or make a distribution out of contributed
surplus if:

(@) it is, or would after the payment be, unable to pay its
liabilities as they become due; or

(b)  the realisable value of its assets would thereby be less
than the aggregate of its liabilities and its issued share
capital and share premium accounts.

The reserve available for distribution to shareholders

at 31 December 2024 is USD366,087,000 (20283:
USD376,409,000).
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For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE

35. PRINCIPAL SUBSIDIARIES 35. T EMBAT
General information of subsidiaries MBATIZ—i&EH
Particulars of the principal subsidiaries at 31 December RZE-_WMF+_RA=+—HEZZE
2024 and 31 December 2023 are as follows: =+ - A=t+—"HZEZEWEBEAA
ESF NN
Place of incorporation/ Issued and fully paid Proportion of ownership interests/
Name of subsidiary operation share capital voting power held by the Company Principal activities
KELEER iR/ EENY ERTREERS FATREERL/ RERZAN IEEH
Directly Indirectly
E% [
31122024 31122023 31122024 31.12.2023
SECmE  -To=F 0 ZBCmE CRC=F
+2H t2A 1B 28
=t-H -8 =h=H =t-8
% % % %
Abner Holdings Limited British Virgin Islands (‘BVI")/ USD1 - - 100 100 Real property
Hong Kong (*HK')
EBROHE E3 EibE
([5BRt#E))/
R (15R])
Abundant Idea Limited BVI/HK USD1 - - 100 100 Real property
ABRNES/BR %7 EibE
Ace Emperor Limited BVIHK USD1 - - 100 100 Real property
AERIHE/BR 1% EibE
Alpha Trend International Limited BVI USD7,390 - - 97.6 976  Investment
EBRRHS 7390% 7 R
Charming Ocean Investments Limited BVI USD6,700 - - 100 100 Investment
AERAES 6,700% 7T R
Classic Idea Investments Limited BVI USD1 - - 100 100 Fund investment
EBROBE E3 £8RE
Data Giant International Limited BvI USD1 - - 100 100 Fund investment
EBRRHE E3 HeRE
Fabulous Stage Limited BVI USD8,200 - - 100 100 Investment
EBRRHS 820057 R
Funderstone Asset Management (HK) Limited ~ HK HKD400,000 - - 100 100 Asset management
&k 400,000 7 RULEEER
Funderstone Finance Limited HK HKD5,000,000 - - 100 100 Money lending
B 500000047 e
Funderstone Futures Limited HK USD2,000,000 - - 100 100 Dealing in futures contracts, advising on futures
contracts and asset management
&k 2,000,000% 7 HEANRS RARANREEARRLER
ER
Funderstone Securities Limited HK HKD?2,000,000,000 - - 100 100 Dealing in securities, provision of securities

margin financing and advising on securities

and corporate finance, and asset management
B 2,000,000,000/% 505 RURFRECRARRERR

ERBERESRRRUERER

Funderstone Securities (Nominees) Limited HK HKD10,000 - - 100 100 Provision of trust and company services

Bk 1000057 REGERLIRE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

35. PRINCIPAL SUBSIDIARIES (Continued)

General information of subsidiaries (Continued)

RE-T-ME+-A=t+-RALEE

Particulars of the principal subsidiaries at 31 December
2024 and 31 December 2023 are as follows: (Continued)

Place of incorporation/

Issued and fully paid

Proportion of ownership interests/

35. X EMBAT ()

MEBASIZ—MRER (&

R-ZE-_NMFE+_A=+—"HxXK
=+ A=t —"BZEEWE

HBWT: (8)

Name of subsidiary operation share capital voting power held by the Company Principal activities
WELEER HREL/ BELY ERTRYERS FATREERL/ RERZAN E3 4
Directly Indirectly
E% 3
31122024 31122023 31122024 31.12.2023
ZECmE  -To=F 0 ZBCmE CRC=F
2R t28 1R t2F
=t-H =t+-8 =1 =t-8
% % % %
GC HCM (BVI) Limited! BVI USD2,000 - - 100 100 Securities investment
ZERAES 200057 EERE
Global Access Development Limited HK HKD1 - - 100 100 Money lending
HEFRERAR &k 137 Hi&
Great Heart Holdings Limited BVI USD1 - - 100 100 Fund investment
EBRAHE B3 EeRE
GR Landmark Holdings, LLC United State USD1,000 - - 100 - Investment holding
35 1000£7 REBR
Maximum Gains Group Limited BVI USD1 - - 100 100 Fund investment
RERAES 1% E8RE
Max Strength Holdings Limited BVI USD1 - - 100 100 Investment
EBROHE E30 R&
Precise Prestige (HK) Limited HK HKD1 - - 100 100 Investment
Bk 187 &
Prime Classic Holdings Limited BVI USD1 - - 100 100 Securities investment
HBRRHS %7 E5iE
Ravi Global Limited BVIHK USD1 - - 100 100 Securities investment
AERAHE/ER 1% FERE
Resilient Global Group Limited BVI USD1 - - 100 100 Fund Investment
HBRAHE B3 £8RE
Royal Glorious Limited HK HKD1 100 100 - - Treasury management
BEERRE 4 187 HEER
Smart Blend Limited BVI USD1 - - 100 100 Fund investment
HBRRHS %7 EERE
Smart Blooming Limited BVI USD1 - - 100 100 Fund investment
ZERAES %7 E8RE
Smart League (Canada) Investments Limited Canada (CAD4,800,000 - - 100 100 Fund investment
JIEIN 4,800,0000070 £8RE
Smart League (HK) Limited HK HKD1 - - 100 100 Investment
B 1371 &
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For the year ended 31 December 2024 HE-Z-WNF+Z-A=+—HIEFE

35. PRINCIPAL SUBSIDIARIES (Continued)
General information of subsidiaries (Continued)

Particulars of the principal subsidiaries at 31 December
2024 and 31 December 2023 are as follows: (Continued)

35.

FEMBAT (&)
MEBASIZ—MRER (&

RZE-NET-A=FT—-HE=-%
SEFF-ASt—BZEBEWEAT
Ei"%;ZD—F : (,@'53)

Place of incorporation/ Issued and fully paid Proportion of ownership interests/
Name of subsidiary operation share capital voting power held by the Company Principal activities
WELEER HREL/ BELY ERTRYERS FATREERL/ RERZAN E3 4
Directly Indirectly
E% [
31122024 31.12.2023 © 31422024  31.12.2023
ZECmE  -To=F 0 ZBCmE CRC=F
2R t28 1R t2F
=t-H =t+-8 =1zl =t-8
% % % %
Starry View Global Limited BVIHK USD1 - - 100 100 Securities investment
ABROEE/BR 1% ZERE
Summer Chance Limited BVI USD1,700 - - 100 100 Investment
ARRAES 170087 &
Sunshing Hero Global Limited BVIHK USD1 - - 100 100 Securities investment
AERIHE/BR E3 E5RE
Total Smart Global Limited BVI USD1 - - 100 100 Fund investment
EBRRHE %7 EERE
Well Advantage Global Limited BVI USD1 - - 100 100 Fund investment
RERAES 1% EERE
Win Genius Investments Limited HK HKD1 - - 100 100 Securities investment
KEREERAR &k 137 FHRE

The above table lists the subsidiaries of the Group which,
in the opinion of the directors of the Company, principally
affected the results or assets of the Group. To give details
of other subsidiaries would, in the opinion of the directors
of the Company, result in particulars of excessive length.
Additionally, they believed that no non-controlling interests
were material to the Group, and therefore, the non-
controlling interests were not disclosed.

None of the subsidiaries of the Group had any debt
securities outstanding at the end of the reporting period or
at any time during the year.

EXRFINARRESRA/IEREARR
BzRBEREEZAEERBRAR AR
RAEERA REEEWBRARZFES
SREBERITR I REFHREMEE
EhESHASEBEAN B B

FEIFfR R MRS

AEEMNBARBMENBREHRKFR
EASREREETAREEEHES-
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FIVE-YEAR FINANCIAL SUMMARY

AFEUBHEBER

For the year ended 31 December 2024

(A) RESULTS

HE-_Z-_ME+-_A=+—HILFE

(A) X8

For the year ended 31 December

BET-A=+—-HLEE

2020 2021 2022 2023 2024
—T-FF ZF--F ZE--F ZZE-=F ZFZMNE
USD'000  USD'000  USD'000  USD'000 ~ USD’000
TET FET FEx FET TR
Revenue ey 54,215 63,165 26,873 89,059 37,914
Profit/(loss) before taxation BRERFE, (FE) 73,167 69,917 (89,434) 7,087 47,558
Taxation HE 4 4 - - (7)
Profit/(loss) for the year FRFE/ (BB) 73,163 69,921 (89,434) 7,087 47,551
Profit/(loss) for the year THALEEER
attributable to: R/ (EE)
Owners of the Company EN/NGIE 2SN 73,163 69,878 (89,927) 7,107 47,531
Non-controlling interests FERER - 43 493 (20) 20
73,163 69,921 (89,434) 7,087 47,551
(B) ASSETS AND LIABILITIES (B) EEREE
As at 31 December
R+=ZA=+-H
2020 2021 2022 2023 2024
“E-FE —ZE--% -Z--F —E--F ZEZME
USD’'000  USD'000  USD'000  USD'000 ~ USD’000
TET TET FEL TEn FExn
Total assets BEE 1,631,361 1,690,826 1,600,271 1,568,243 1,615,452
Total liabilities BaE (60,052) (53,039) (60,140) (31,279) (33,906)
1,571,309 1,637,787 1,540,131 1536964 1,581,546
Equity attributable to owners of AR FHEA A
the Company EihiER 1,571,309  1,635234 1,538,197  1536,795 1,581,357
Non-controlling interests ErERER - 2,553 1,934 169 189
1,571,809 1,637,787 1,540,131 1,536,964 1,581,546

o
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