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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG
LIMITED (THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to accommodate small and mid-sized
companies to which a higher investment risk may be attached than other companies
listed on the Stock Exchange. Prospective investors should be aware of the potential risks
of investing in such companies and should make the decision to invest only after due and
careful consideration.

Given that the companies listed on GEM are generally small and mid-sized companies,
there is a risk that securities traded on GEM may be more susceptible to high market
volatility than securities traded on the Main Board of the Stock Exchange and no
assurance is given that there will be a liquid market in the securities traded on GEM.

This announcement, for which the directors (the “Directors”) of Astrum Financial Holdings
Limited (the “Company”) collectively and individually accept full responsibility, includes
particulars given in compliance with the Rules Governing the Listing of Securities on GEM
of the Stock Exchange (the “GEM Listing Rules”) for the purpose of giving information with
regard to the Company. The Directors, having made all reasonable enquiries, confirm that
to the best of their knowledge and belief the information contained in this announcement is
accurate and complete in all material respects and not misleading or deceptive, and there are
no other matters the omission of which would make any statement herein or this announcement
misleading.



ANNUAL RESULTS

The board of Directors (the “Board”) is pleased to announce the audited consolidated
financial results of the Company and its subsidiaries (collectively the “Group”) for the year
ended 31 December 2024 (the “Year”) together with the comparative audited figures for the
year ended 31 December 2023 (the “Corresponding Year”). The financial information has
been approved by the Board.

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
For the year ended 31 December 2024

2024 2023
Notes HK$’000 HK$’000
Revenue 4 11,407 14,464
Other income 2,858 2,955
Fair value changes on financial assets at fair value
through profit or loss (2,687) 2,515
Administrative and other operating expenses (28,219) (28,955)
Finance costs (918) (679)
Loss before tax 5 (17,559) (9,700)
Income tax credit 6 1 138
Loss and total comprehensive expense for the year
attributable to owners of the Company (17,558) (9,562)
Loss per share
— Basic and diluted (HK cents) 8 (18.29) (9.96)




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2024

Non-current assets

Property, plant and equipment

Intangible assets

Financial assets at fair value through profit or loss
Debt securities at amortised cost

Other assets

Current assets
Trade receivables
Deposits, prepayments and other receivables
Debt securities at amortised cost
Financial assets at fair value through profit or loss
Bank balances and cash
— General accounts and cash
— Trust accounts

Total assets

Current liabilities

Trade payables

Other payables and accruals
Borrowings

Net current assets

Total assets less current liabilities

2024 2023

Notes HKS$’000 HK$’000
213 3,216

950 950

11,488 13,718

5,800 17,800

1,916 1,923

20,367 37,607

9 76,190 92,857
1,341 1,401

12,620 1,010

5,929 6,385

15,526 12,513

32,450 39,289

144,056 153,455

164,423 191,062

10 33,973 42.154
1,151 1,826

7,035 7,259

42,159 51,239

101,897 102,216

122,264 139,823




Non-current liabilities
Deferred tax liabilities

Net assets

Capital and reserves

Equity attributable to owners of the Company

Share capital
Reserves

Total equity

2024 2023

Notes HK$’000 HK$’000
- 1

122,264 139,822

11 9,600 9,600
112,664 130,222

122,264 139,822




Notes:

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 13 January 2015 as an exempted company with
limited liability. The shares of the Company are listed on GEM. Its parent and ultimate holding company
is Autumn Ocean Limited, a company incorporated in the British Virgin Islands and wholly-owned by
Mr. Pan Chik (“Mr. Pan”), the controlling shareholder, an executive director and the chairman of the
Company.

The address of the registered office of the Company is Windward 3, Regatta Office Park, PO Box 1350,
Grand Cayman KY1-1108, Cayman Islands and the address of the principal place of business is Room
2704, 27/F, Tower 1, Admiralty Centre, 18 Harcourt Road, Hong Kong.

The Company is an investment holding company. The Group is principally engaged in the provision of
brokerage services, placing and underwriting services, corporate finance advisory services, financing
services including securities and initial public offering financing and asset management services.

The consolidated financial statements are presented in Hong Kong dollars (“HK$”), which is the same as
the functional currency of the Company.

APPLICATION OF NEW AND AMENDMENTS TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSS”)

Amendments to HKFRSs that are mandatorily effective for the current year

In the current year, the Group has applied the following amendments to HKFRSs issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) for the first time, which are mandatorily effective
for the Group’s annual period beginning on 1 January 2024 for the preparation of the consolidated
financial statements:

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)

Amendment to HKAS 1 Non-current Liabilities with Covenants

Amendments to HKAS 7 and HKFRS 7 Supplier Finance Arrangements

The application of the amendments to HKFRSs in the current year has had no material impact on the
Group’s financial positions and performance for the current and prior years and/or on the disclosures set
out in these 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:

Amendments to HKFRS 9 Amendments to the Classification and Measurement of
and HKFRS 7 Financial instruments®

Amendments to HKFRS 10 Sale or Contribution of Assets between an Investor and its
and HKAS 28 Associate or Joint Venture!

Amendments to HKFRS Accounting Annual Improvements to HKFRS Accounting Standards —
Standards Volume 113

Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 18 Presentation and Disclosure in Financial Statements*

Effective for annual periods beginning on or after a date to be determined.
Effective for annual periods beginning on or after 1 January 2025.
Effective for annual periods beginning on or after 1 January 2026.
Effective for annual periods beginning on or after 1 January 2027.

The directors of the Company anticipate that the application of all new and amendments to HKFRSs will
have no material impact on the consolidated financial statements in the foreseeable future.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements have been prepared in accordance with HKFRSs issued by the
HKICPA. In addition, the consolidated financial statements include applicable disclosures required by the
GEM Listing Rules and by the Hong Kong Companies Ordinance.

REVENUE AND SEGMENT INFORMATION

HKFRS 8, Operating Segments, requires identification and disclosure of operating segment information
based on internal financial reports that are regularly reviewed by the chief operating decision maker (the
“CODM?”), being the executive directors of the Company, for the purposes of resource allocation and
performance assessment. During the year, the CODM assesses the operating performance and allocates the
resources of the Group based on the operations of the Group as a whole as the Group is primarily engaged
in the provision of brokerage services, placing and underwriting services, corporate finance advisory
services, financing services including securities and initial public offering financing and asset management
services. Therefore, the directors of the Company consider that the Group only has one operating segment.

The CODM reviews the overall results and financial position of the Group as a whole based on the same
accounting policies of the Group and no further analysis for segment information is presented.



Revenue from major services

The Group’s revenue from its major services are as follows:

Revenue from contracts with customers
Brokerage services

— Commission and service fee
Placing and underwriting commission

— Commission and service fee
Corporate finance advisory services fee
Asset management services

— Fund management and performance fee

Revenue from other sources
Interest income from securities and initial public offering financing

Total revenue

Disaggregation of revenue from contracts with customers

Timing of revenue recognition from contracts with customers
— On a point in time basis
— Over time basis

2024 2023
HKS$’000 HK$’000
2,167 1,596
1,149 3215
1,888 2,700
221 979
5,425 8,490
5,982 5,974
11,407 14,464
2024 2023
HKS$’000 HKS$°000
3,316 4,811
2,109 3,679
5,425 8,490

Transaction price allocated to the remaining performance obligation for contracts with customers

Corporate finance advisory services are provided for a period within one year. As permitted under HKFRS
15, the transaction price allocated to these unsatisfied contracts is not disclosed.

Geographical information

The Company is domiciled in the Cayman Islands with the Group’s major operations located in Hong

Kong. All of the Group’s revenue from external customers during the years ended 31 December 2024 and
2023 are derived from Hong Kong, the place of domicile of the Group’s operating subsidiary. All the non-

current assets of the Group are located in Hong Kong.



Information about major customers

Revenue from customers of the corresponding years contributing over 10% of the Group’s total revenue

are as follows:

Customer A
Customer B

LOSS BEFORE TAX

Loss before tax has been arrived at after charging/(crediting):

Auditors’ remuneration

Commission expenses

Depreciation of property, plant and equipment

Depreciation of right-of-use assets

Expense relating to a short-term lease not included in the
measurement of lease liabilities

Gain on disposal of property, plant and equipment

Net foreign exchange (gain)/loss

Reversal of written-off of trade receivables

Written-off of trade receivables

Written-off of property, plant and equipment

Employee benefits expense:

Salaries and other benefits

Commission to accounts executives
Contributions to retirement benefit scheme

Total employee benefits expense, including directors’
emoluments

2024 2023
HKS$’000 HK$’000
1,754 2,001

- 2,560

2024 2023
HK$’000 HK$’000
700 700

1 18

1,205 2,579

- 800

2,354 1,665
(289) -
(16) 26

- (356)

161 102

1 _

15,606 16,278
486 217

370 391
16,462 16,886




INCOME TAX CREDIT

2024 2023
HK$’000 HK$’000
Deferred taxation 1) (138)

No provision for Hong Kong Profits Tax has been made as the Group had no assessable profits derived
from or arising in Hong Kong during the years ended 31 December 2024 and 2023.

The income tax credit for the year can be reconciled to the loss before tax per the consolidated statement
of profit or loss and other comprehensive income as follows:

2024 2023

HK$’000 HK$°000

Loss before tax (17,559) (9,700)
Tax at Hong Kong Profits Tax rate of 16.5% (2023: 16.5%) (2,897) (1,601)
Tax effect of income not taxable for tax purpose (169) (66)
Tax effect of expenses not deductible for tax purpose 12 10
Tax effect of temporary difference not recognised (208) 97
Tax effect of tax losses not recognised 3,261 1,422
Income tax credit for the year 1) (138)

DIVIDENDS

No dividend was paid, declared or proposed by the directors of the Company for the year ended 31
December 2024, nor has any dividend been proposed since the end of the reporting period (2023: Nil).



LOSS PER SHARE

2024 2023
HK$’000 HK$’000
Loss
Loss for the year attributable to owners of the Company for the
purposes of basic and diluted loss per share (17,558) (9,562)
2024 2023
Number of shares
Weighted average number of ordinary shares for the purposes of
basic and diluted loss per share 96,000,000 96,000,000

Note:
The computation of diluted loss per share did not assume the exercise of the Company’s outstanding share
options since their assumed exercise would have an anti-dilutive effect for the years ended 31 December

2024 and 2023.

TRADE RECEIVABLES

2024 2023
HK$’000 HK$°000
Trade receivables arising from the ordinary course of business of:
Dealing in securities
Clients — cash 218 794
Clients — margin 75,509 88,957
Clearing house - 1,783
75,727 91,534
Dealing in futures contracts
Clearing house 295 383
Corporate finance advisory services 168 800
Asset management services - 140
76,190 92,857

The settlement terms of trade receivables arising from the ordinary course of business of (i) dealing in
securities from cash clients and clearing house are two days after trade date; and (ii) dealing in futures
contracts are one day after trade date.

The credit terms of trade receivables arising from the ordinary course of business of (i) corporate finance
advisory services are 7 days or due upon issuance of invoice; and (ii) asset management services are 30

days.

The Group seeks to maintain strict control over its outstanding receivables in order to minimise credit risk
and the overdue balances are regularly reviewed by senior management.
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10.

Margin clients are required to pledge securities collateral to the Group in order to obtain the margin
facilities for securities trading. As at 31 December 2024, loans to margin clients are secured by
clients’ securities pledged as collateral with market value of approximately HK$201,116,000 (2023:
HK$313,857,000). Management has assessed the market value of the pledged securities of each individual
client who has margin shortfall at the end of each reporting period. The margin loans are repayable on
demand and bear variable interest at commercial rates. No aged analysis of margin loans is disclosed as, in
the opinion of the directors, the aged analysis does not give additional value in view of the nature of this
business.

The ageing analysis of the trade receivables arising from cash clients and clearing houses presented based
on the trade date is as follows:

2024 2023
HK$’000 HKS$’000
0-30 days 513 2,960

The above receivables represent unsettled trades transacted on the last two days prior to the end of the
reporting period and it also relates to a wide range of independent clients with whom the Group had no
recent history of default. These receivables are neither past due nor impaired.

The ageing analysis of the trade receivables arising from corporate finance advisory services and asset
management services presented based on invoice date is as follows:

2024 2023
HK$’000 HK$’000
0-30 days 168 870
31-60 days - 70
Total 168 940
TRADE PAYABLES
2024 2023
HK$’000 HK$°000
Trade payables arising from the ordinary course of business of:
Dealing in securities
Clients — cash 16,235 25,000
Clients — margin 15,267 15,881
Clearing house 1,974 179
33,476 41,060
Dealing in futures contracts
Clients 497 1,094
33,973 42,154

The settlement terms of trade payables arising from the ordinary course of business of (i) dealing in
securities are two days after trade date; and (ii) dealing in futures contracts are one day after trade date.
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11.

Trade payables to clients are interest-free and are repayable on demand subsequent to settlement date
except for certain trade payables to clients which represent margin deposits received from clients for their
trading in futures contracts under normal course of business. Only the excess amounts over the required
margin deposits stipulated are repayable on demand.

No aged analysis is disclosed as, in the opinion of the directors, the aged analysis does not give additional
value in view of the nature of business.

SHARE CAPITAL

Details of the Company’s authorised and issued ordinary share capital are as follows:

Number of
ordinary shares Share capital
HK$0.1 each HK$’000
Authorised:
At 1 January 2023, 31 December 2023 and 31 December 2024 200,000,000 20,000
Issued and fully paid:
At 1 January 2023, 31 December 2023 and 31 December 2024 96,000,000 9,600
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET REVIEW

In 2024, the Hong Kong securities market experienced a significant rebound, recording its first

yearly increase since 2019. The interest rate cuts in the United States of America (“US”) and

Europe as well as several economic stimulus measures introduced by the China Government
provided a boost to the Hong Kong stock market. In 2024, the Hang Seng Index exhibited, in

general, an increasing trend and raised by approximately 17.7% from approximately 17,047
on 29 December 2023 (being the last trading day of 2023) to approximately 20,060 on 31
December 2024 (being the last trading day of 2024).

Average daily turnover of Hong Kong
securities market

Hang Seng Index

Total equity funds raised on Main Board
— Initial public offering (“IPO”)
— Post-IPO

Total equity funds raised on GEM
- IPOs
— Post-IPO

Total equity funds raised

2023 2024 Change

HK$105.0 billion HK$131.8 billion +25.5%
17,047 20,060 +17.7%

HK$46.3 billion ~ HK$87.8 billion +89.6%
HKS$105.4 billion HK$102.5 billion -2.8%
- HKS$0.2 billion N/A

HKS$4.3 billion ~ HK$1.7 billion -60.5%
HKS$156.0 billion HK$192.2 billion +23.2%

Source: Website of the Stock Exchange and the financial report of Hong Kong Exchanges and Clearing Limited

(stock code: 388)
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BUSINESS REVIEW

The Group is principally engaged in the provision of brokerage services, placing and
underwriting services, corporate finance advisory services, financing services (including
securities and IPO financing) and asset management services. The Company was successfully
listed on GEM of the Stock Exchange by way of share offer on 14 July 2016.

Brokerage services

For the year ended 31 December 2024 (the “Year”), the Group continued to provide its
brokerage services for eligible stocks listed on the Stock Exchange, the Shanghai Stock
Exchange and the Shenzhen Stock Exchange, the Hang Seng Index Futures and Options, the
Hang Seng China Enterprises Index Futures and Options and the Hang Seng TECH Index
Futures and Options.

As at 31 December 2024, the Group had 146 (2023: 173) active customers, among which,
the ten largest active customers contributed to approximately 64.3% (for the year ended 31
December 2023 (the “Corresponding Year”): approximately 52.5%) of the commission
income from brokerage services during the Year.

Placing and underwriting services

During the Year, the Group completed seven (Corresponding Year: four) placing and
underwriting engagements. Revenue derived from seven (Corresponding Year: three) placing
engagements amounted to approximately HK$1,134,000 during the Year (Corresponding Year:
approximately HK$615,000) while no revenue was generated from underwriting engagement
during the Year (Corresponding Year: one underwriting engagement contributed a commission
income of HK$2,560,000). In addition, the Group rendered services in relation to placing and
underwriting engagements, including matching services, and recognised a service fee income
of HK$15,000 during the Year (Corresponding Year: HK$40,000).

Corporate finance advisory services

The Group was engaged in eight (Corresponding Year: nine) corporate finance advisory
engagements during the Year, among which, six (Corresponding Year: three) financial
advisory engagements contributed to a total revenue of HK$1,600,000 (Corresponding
Year: HK$1,880,000) and two (Corresponding Year: six) independent financial advisory
engagements contributed a total revenue of HK$288,000 (Corresponding Year: HK$820,000).
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Financing services

During the Year, interest income from securities and [PO financing amounted to approximately
HK$5,982,000 (Corresponding Year: approximately HK$5,974,000), representing a slight
increase of approximately 0.1%. To cater for occasional needs of funding for the financing
services, the Group also maintained stagging facilities for IPO loan from a bank during the
Year.

Asset management services

Since 2015, the Group has been acting as the investment manager of Astrum Absolute Return
China Fund (“Astrum China Fund”), whose investment mainly focused on the equity markets
in Hong Kong and the People’s Republic of China (the “PRC”). As at 31 December 2023, the
asset under management of Astrum China Fund amounted to approximately US$4,435,000.
In view of the underperformance of the PRC and Hong Kong equity markets, and the
expectation that the interest rate of US treasury bills (the “Risk Free Rate”) would be kept
higher and longer by US Federal Reserve Bank than previously anticipated, after discussion
with the investors of Astrum China Fund, the Group could not guarantee that the return of
Astrum China Fund could be higher than the Risk Free Rate under current circumstances.
Therefore, the majority of the investors decided to redeem their investment. Astrum China
Fund was subsequently resolved to be terminated on 31 May 2024 and underwent the
voluntary liquidation process thereafter. All the participating shares of Astrum China Fund
were redeemed and the final redemption to the shareholders were subsequently settled on 3
June 2024. Pursuant to the final return to the Registrar of Companies in the Cayman Islands
dated 27 December 2024, Astrum China Fund will be deemed to be dissolved upon the expiry
of three months from the date upon which such final return was registered in the Registrar
of Companies in the Cayman Islands. Subsequent to the termination of Astrum China Fund,
the Group has commenced ongoing discussions with the investors about their interests in the
investment in a new fund, which will focus on the capital market of the US. The Group will
continue to maintain the relationship and communications with the investors and strive to
establish a new investment fund in the coming future.
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FINANCIAL REVIEW

Key financial data

Results of operation

Revenue

Loss before tax

Loss and total comprehensive expense for the
year attributable to owners of the Company

Financial position
Current assets
Current liabilities
Net current assets
Total equity

Key financial ratios
Net profit margin
Current ratio
Gearing ratio

Net debt to equity ratio

Return on assets
Return on equity

Revenue

For the For the

year ended/ year ended/
As at As at  Approximate
31 December 31 December percentage
2023 2024 change

HK$’000 HK$’000
14,464 11,407 -21.1%
(9,700) 17,559) +81.0%
(9,562) (17,558) +83.6%
153,455 144,056 -6.1%
(51,239) (42,159) -17.7%
102,216 101,897 -0.3%
139,822 122,264 -12.6%

N/A N/A

3.0 times 3.4 times

5.2% 5.8%

Net cash Net cash

position position

N/A N/A

N/A N/A

Total revenue of the Group for the Year was approximately HK$11,407,000 as compared
to approximately HK$14,464,000 for the Corresponding Year, representing a decrease of
approximately 21.1%. Such decrease was mainly attributable to the significant decrease
in commission and service fee from placing and underwriting, corporate finance advisory

services fee and asset management fee during the Year.
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Commission and service fee from brokerage services increased by approximately 35.8% from
approximately HK$1,596,000 for the Corresponding Year to approximately HK$2,167,000
for the Year. Commission income from brokerage services amounted to approximately
HK$1,747,000 for the Year, as compared to approximately HK$1,286,000 for the
Corresponding Year. Such increase was mainly attributable to the increase in the aggregate
transaction amount of customers’ securities dealing under the overall improving stock market
sentiment during the Year. During the Year, the Group rendered brokerage-related services,
including but not limited to the provision of general offer financing and offer agent services,
and recognised a service fee income of HK$420,000 (Corresponding Year: HK$310,000).

Commission and service fee from placing and underwriting decreased by approximately
64.3% from approximately HK$3,215,000 for the Corresponding Year to approximately
HK$1,149,000 for the Year. The Group completed seven (Corresponding Year: four) placing
and underwriting engagements during the Year, of which seven (Corresponding Year: three)
placing engagements contributed a total commission income of approximately HK$1,134,000
(Corresponding Year: approximately HK$615,000) and no revenue was generated from
underwriting engagement (Corresponding Year: one underwriting engagement contributed a
commission income of approximately HK$2,560,000). During the Year, the Group rendered
services in relation to placing and underwriting engagements, including matching services,
and recognised a service fee income of HK$15,000 (Corresponding Year: HK$40,000).

Corporate finance advisory services fee decreased by approximately 30.1% from
HK$2,700,000 for the Corresponding Year to HK$1,888,000 for the Year. Such decrease was
mainly due to (i) the decrease in the number of the corporate finance advisory engagements
from nine engagements for the Corresponding Year to eight engagements undertaken by the
Group for the Year; and (ii) the decrease in the average advisory fee of corporate finance
engagements charged by the Group for the Year.

Interest income from securities and IPO financing were relatively stable and increased slightly
by approximately 0.1% from approximately HK$5,974,000 for the Corresponding Year to
approximately HK$5,982,000 for the Year.

Asset management services fee decreased by approximately 77.4% from approximately
HK$979,000 for the Corresponding Year to approximately HK$221,000 for the Year. The
management fee dropped from approximately HK$979,000 for the Corresponding Year
to approximately HK$221,000 for the Year. Such decrease was due to (i) the termination
of Astrum China Fund on 31 May 2024; and (ii) the decrease in asset under management
of Astrum China Fund from approximately US$4,435,000 as at 31 December 2023 to
approximately US$1,790,000 as at 31 May 2024 (being the date of termination of Astrum
China Fund). No performance fee was recognised for the Year (Corresponding Year: Nil)
as the net asset value per share of Astrum China Fund did not surpass the high water mark
achieved in 2021.
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Other income

Other income decreased by approximately 3.3% from approximately HK$2,955,000 for the
Corresponding Year to approximately HK$2,858,000 for the Year. Such decrease was mainly
due to (i) the decrease in handling fee income from approximately HK$982,000 for the
Corresponding Year to approximately HK$557,000 for the Year; and (ii) the absence of the
recognition of rental income generated from short-term lease out of a yacht during the Year
(Corresponding Year: HK$300,000), which was partially offset by the increase in interest
income earned from bank deposits from approximately HK$353,000 for the Corresponding
Year to approximately HK$931,000 for the Year.

Fair value changes on financial assets at fair value through profit or loss (“FVTPL”)

The Company has invested a certain portion of the idle cash in equity securities listed on the
Stock Exchange and one unlisted investment fund.

During the Year, the Group recorded a net loss arising from fair value changes on financial
assets at FVTPL of approximately HK$2,687,000 (Corresponding Year: gain of approximately
HK$2,515,000), including (a) fair value loss of securities of approximately HK$457,000
(Corresponding Year: approximately HK$1,247,000); and (b) fair value loss of an unlisted
investment fund of approximately HK$2,230,000 (Corresponding Year: gain of approximately
HK$3,762,000).

The fair value loss of securities comprised unrealised loss of approximately HK$553,000 and
realised gain of approximately HK$96,000, while the fair value loss of an unlisted investment
fund comprised unrealised loss of approximately HK$2,230,000. The aforesaid unrealised loss
are non-cash in nature and will not have any impact on the cash flows of the Group. In light of
volatility in the Hong Kong and global financial markets and economic conditions, the Group
will continue to adopt a conservative approach in managing the investment portfolio in respect
of securities and fund investments.

Administrative and other operating expenses

Administrative and other operating expenses decreased by approximately 2.5% from
approximately HK$28,955,000 for the Corresponding Year to approximately HK$28,218,000
for the Year. Such decrease was mainly due to (a) the decrease in depreciation of property,
plant and equipment by approximately HK$1,374,000; (b) the absence of depreciation of
right-of-use assets for the Year (Corresponding Year: approximately HK$800,000); (c) the
decrease in operating expenses of the yachts owned by the Group (including but not limited
to repair and maintenance fee) by approximately HK$665,000; and (d) the decrease in total
employee benefits expense by approximately HK$424,000, which was partially offset by (i)
the increase in legal and professional fee of approximately HK$1,577,000, which was, in
turn, mainly attributable to the increase in financial advisory service fees incurred for, among
others, marketing and industry research and identification of possible business opportunities
during the Year; and (ii) the increase in office rent and rates of approximately HK$994,000.
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Written-off of trade receivables relating to certain margin clients arising from dealing in
securities business (the “Written-off”) of approximately HK$161,000 was recognised during
the Year (Corresponding Year: approximately HK$102,000). The Written-off was made
after having considered the following factors: (i) the profile, track record, creditworthiness
and repayment history of such margin clients; and (ii) the market value and liquidity of the
pledged securities maintained in such clients’ securities accounts as collateral, which were
insufficient to cover the respective outstanding margin balances as at the year-end date.

Finance costs

Finance costs increased by approximately 35.2% from approximately HK$679,000 for the
Corresponding Year to approximately HK$918,000 for the Year. Such increase was mainly
due to (a) the increase in interest paid to the Group’s margin/cash clients by approximately
HK$179,000; and (b) the increase in interest expense on other borrowings by approximately
HK$62,000.

Loss for the Year

As a result of the foregoing, loss of approximately HK$17,558,000 for the Year was recorded as
compared to approximately HK$9,562,000 for the Corresponding Year.

PROSPECTS

Looking ahead to 2025, notwithstanding that the external environment remains challenging (in
particular, the tariffs imposed by US Government on goods from China, Canada and Mexico),
with the supports from (i) the stimulative policies promulgated by the China Government and
the monetary easing policies adopted by central banks; and (ii) a series of measures under
the 2025-26 Budget announced by the Hong Kong Government aiming at consolidating
and enhancing the strengths of Hong Kong as an international financial centre, Hong Kong
economy is expected to remain stable. The International Monetary Fund forecasts that the real
gross domestic products in Hong Kong will grow 3% for 2025.

Subsequent to 31 December 2024 and up to the date of this announcement, the Group
completed 1 placing and underwriting engagement and 1 corporate finance advisory
engagement, and had 1 placing and underwriting engagement and 3 corporate finance advisory
engagements in progress.

EMPLOYEE INFORMATION

As at 31 December 2024, the Group had 27 (2023: 27) employees and 11 (2023: 12) account
executives. Total staff costs (including directors’ remuneration) were approximately
HK$16,462,000 for the Year (Corresponding Year: approximately HK$16,886,000).

Employees’ remuneration was determined based on the employees’ qualification, experience,

position and seniority. Assessment of employee remuneration is conducted annually to
determine whether any bonus or salary adjustments are required to be made.
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A share option scheme (the “Share Option Scheme”) was adopted by the Company on 23
June 2016. The Group granted share options to certain Directors and employee on 4 January
2021. During the Year, no share options were granted pursuant to the Share Option Scheme.
Please refer to the paragraph headed “SHARE OPTION SCHEME” below for further details
of the Share Option Scheme.

Majority of the employees are licensed with the Securities and Futures Commission of Hong
Kong as responsible officers or licensed representatives and therefore are required to comply
with the continuous professional training requirements. From time to time, the Group provides
in-house continuous professional training and updates on changes or development in the
financial industry including the revisions on rules and regulations to update the employees’
knowledge and skills so as to maintain their professional competence and keep them remaining
fit and proper.

LIQUIDITY AND FINANCIAL RESOURCES

During the Year, the Group mainly financed its operations, capital expenditures and other
capital requirements by internal resources and short-term unsecured borrowings.

As at 31 December 2024,

(a) the total assets of the Group amounted to approximately HK$164,423,000 (2023:
approximately HK$191,062,000). Such decrease in total assets of the Group was mainly
attributable to (a) the decrease in trade receivables from margin clients arising from
dealing in securities of approximately HK$13,448,000; (b) the net cash withdrawals by
the Group’s clients of approximately HK$6,839,000 during the Year; (c) the decrease
in property, plant and equipment of approximately HK$3,003,000 due to the disposal
of yachts and the provision of depreciation during the Year; and (d) the decrease in
financial assets at FVTPL by approximately HK$2,686,000;

(b) the total equity attributable to owners of the Company amounted to approximately
HK$122,264,000 (2023: approximately HK$139,822,000). The decrease in total
equity attributable to owners of the Company was mainly due to the loss and total
comprehensive expense attributable to owners of the Company of approximately
HK$17,558,000 recorded for the Year;

(¢) the net current assets of the Group amounted to approximately HK$101,897,000 (2023:
approximately HK$102,216,000) and the current ratio of the Group, being the ratio
of current assets to current liabilities, increased to approximately 3.4 times (2023:
approximately 3.0 times);
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(d)

(e)

the total bank balances and cash of the Group, which were substantially denominated in
Hong Kong Dollars, amounted to approximately HK$47,976,000 (2023: approximately
HK$51,802,000). Such decrease was mainly attributable to (i) the net cash withdrawals
by the Group’s clients of approximately HK$6,839,000; and (ii) the payments for
interest expense on other borrowings of approximately HK$595,000 during the Year,
which was partially offset by (iii) the receipt of proceeds from the disposal of yachts of
approximately HK$2,086,000; and (iv) the receipt of interest income from debt securities
of HK$1,547,000 during the Year; and

the Group had unsecured revolving loans of approximately HK$7,035,000 (2023:
approximately HK$7,259,000) and the gearing ratio of the Group, as calculated by the
total debt divided by the total equity, was approximately 5.8% (2023: approximately
5.2%).

CAPITAL STRUCTURE

As at 31 December 2024, the total issued share capital of the Company was HK$9,600,000
divided into 96,000,000 ordinary shares of HK$0.1 each.

CHARGES ON THE GROUP’S ASSETS

The Group did not have any charges on its assets as at 31 December 2024 (2023: Nil).

FOREIGN EXCHANGE EXPOSURE

The turnover and operating costs of the Group were principally denominated in Hong Kong

dollars. Therefore, the exposure to the risk of foreign exchange rate fluctuations for the Group

was minimal and no financial instrument for hedging was employed during the Year.
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SIGNIFICANT INVESTMENTS

Details of significant investments, representing investment in an investee company with a
value of 5 percentage or more of the Group’s total assets as at 31 December 2024, are set out as
follows:

As at 31 December 2024 During the Year

Approximate % Approximate %  Fair value/
No. of of shareholding to the Group’s ~ Carrying  Dividends  Fair value  Investment
shares held in the investee total assets amount  received loss cost
(HK$'000)  (HK$°000) (HK$000) (HKS$'000)

Financial assets at FVTPL
- Units in unlisted
investment fund outside
Hong Kong

— Original Global Funds
SPC-Original Growth
Opportunities SP3
(“Original Growth
SP3’) 900 88.88% 1.0% 11,488 - 2,230 9,000

Original Growth SP3 is an unlisted investment fund, which was incorporated in the Cayman
Islands and registered as a segregated portfolio company permitted to implement its
investment strategy. Original Growth SP3’s overall investment objective is to achieve capital
growth by primary investing globally in listed and unlisted equity securities, hybrid securities,
fixed income securities, as well as other instruments.

Performance and future prospects of Original Growth SP3

The overwhelming factors behind the stock market’s strength in 2024 were earnings
performance combined with investor optimism that the momentum can continue into 2025.
Ultimately, economic growth, stable inflation and lower interest rates should support both
the stock and bond markets. Original Growth SP3 performed well during the Year through a
diversified investment strategy by spreading the portfolio risks across different asset classes
and regions and generating more stable investment returns. The average return rates of equity
securities and bond securities remain favorable during the Year. Original Growth SP3 does
not expect a recession in 2025 which should help achieve positive equity returns, while credit
markets should provide attractive income opportunities.
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In respect of the future prospects of Original Growth SP3, the technology sector, in general,
remains generally positive, and it is expected that the technology industry will continue
to generate exceptional growth, margins and returns in 2025. The investment environment
may face three key areas of uncertainties in the near future, which include (a) the impact of
new administration of Donald Trump, President of the US; (b) the momentum of artificial
intelligence; and (c) the support of China’s evolving political-economy and foreign policy.
Original Growth SP3 will closely monitor the market changes, remain positive and cautious
in selecting and managing the portfolios and continue to diversify the investments in order to
minimise potential risks and achieve stable investment returns for the investors.

Discussion of the Group’s investment strategy

The Group monitors the underlying performance of Original Growth SP3 on a regular basis
through updates from the fund administrator and discussions with investment manager or
investment adviser of Original Growth SP3. The Directors hold positive views towards the
future prospects of Original Growth SP3 and expect that Original Growth SP3 will continue to
enhance investment return for the Group.

MATERIAL ACQUISITIONS OR DISPOSALS

The Group did not have any material acquisition or disposal of subsidiaries, associates and
joint ventures during the Year.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS

As at the date of this announcement, there was no plan authorised by the Board for any
material investments or additions of capital assets.

COMMITMENTS

As at 31 December 2024, the Group had commitment for future minimum lease payments
under a non-cancellable operating lease in respect of rented office premises of approximately
HK$785,000 (2023: approximately HK$785,000). Operating lease relates to office premises
with a lease term of one year.

As at 31 December 2024, the Group did not have any capital commitments (2023: Nil).

CONTINGENT LIABILITIES

The Group had no significant contingent liabilities as at 31 December 2024 (2023: Nil).
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EVENT AFTER THE REPORTING PERIOD

On 20 March 2025, Astrum Capital Management Limited, an indirect wholly-owned
subsidiary of the Company (“Astrum Capital”), and other two financial institutions
(collectively, the “Lenders”) entered into a facility agreement with Weiye Holdings Group
Limited (the “Borrower”), pursuant to which the Lenders have agreed to grant the facilities in
an aggregate principal amount of up to HK$192,000,000 (the “Facilities”) to the Borrower for
the sole and exclusive purpose of financing the payment for its acquisition transaction. Among
the Facilities, Astrum Capital has agreed to make available to the Borrower the loan facilities
in the principal amount of up to HK$80,000,000. Please refer to the announcement of the
Company dated 20 March 2025 for more details.

Save and except for the above, up to the date of this announcement, there was no significant
event relevant to the business or financial performance of the Group that came to the attention
of the Directors after the Year.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to achieving and maintaining high standards of corporate governance
to safeguard the stakeholders’ interest and to enhance their confidence and support. For the
Year, the Company has adopted all the code provisions of the Corporate Governance Code
(the “CG Code”) as set out in Appendix C1 to the GEM Listing Rules as the code to govern
the Company’s corporate governance practices. The Board will review and continue to
enhance the Company’s corporate governance standards, as the Directors believe that sound
internal controls and effective corporate governance practices are essential for encouraging
accountability and transparency so as to sustain the success of the Group and to create long-
term value for the shareholders of the Company.

Throughout the Year, the Company has complied with the code provisions of the CG Code
except for the deviation from the CG Code provision C.2.1 as explained below.

CG Code provision C.2.1 stipulates that the roles of chairman and chief executive officer
should be separated and should not be performed by the same individual. Mr. Pan has been
managing and supervising the overall operations of the Group since 2007. The Board believes
that vesting the roles of chairman and chief executive officer in Mr. Pan is beneficial to the
business operations and management of the Group and will provide a strong and consistent
leadership to the Group. The Board also believes that the Company already has a strong
corporate governance structure in place to ensure effective oversight of management.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the required standard of dealings set out in Rules 5.48 to 5.67 of
the GEM Listing Rules as the code of conduct regarding Directors’ securities transactions.
Having made specific enquiries with all Directors, all of them confirmed that they have
complied with the required standard of dealings throughout the Year. The Company has not
been notified of any incident of non-compliance during the Year.
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SHARE OPTION SCHEME

A share option scheme was adopted by the shareholders of the Company on 23 June 2016.
Unless otherwise cancelled or amended, the Share Option Scheme will remain in force for
a period of 10 years. Under the Share Option Scheme, the Board shall be entitled to grant a
share option to any eligible participant whom the Board may select at its absolute discretion.

Details of the movements of share options during the Year are set out below:

Outstanding at Number of Number of Number of Outstanding at
1 January share options share options share options 31 December
2024 granted exercised lapsed 2024
Directors and Chief Executives
Mr. Pan 800,000 - - - 800,000
Mr. Kwan Chun Yee Hidulf 800,000 - - - 800,000
Employees 2,800,000 - - - 2,800,000
Clients (Note (a))
Ms. Cai Cuiying 800,000 - - - 800,000
Ms. Ho Oi Kwan 800,000 - - - 800,000
Business partner
[rregular Consulting Limited
(“Irregular”) (Note (b)) 800,000 - - - 800,000
Total 6,800,000 - - - 6,800,000
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Notes:

(a)  The rationale of making the grant to such clients was to maintain a long-term client relationship with
a view to retaining these valuable securities dealing clients and, in turn, generating sustainable income
stream in future.

(b)  The rationale of making the grant to Irregular was to settle the service fee in relation to the provision of
investor and media relation services such as corporate image positioning, media promotion, media reports
consolidation, maintaining investors and analysts relationship by Irregular to the Group for the year ended
31 December 2021 pursuant to the service agreement entered into between the Company and Irregular.

During the Year, no share option was granted, exercised, cancelled or lapsed under the Share
Option Scheme. As at 31 December 2024, there were 6,800,000 share options outstanding.
As at the date of this announcement, the total number of securities available for issue under
the Share Option Scheme was 8,000,000 shares, comprising (i) 6,800,000 shares to be issued
upon exercise of the outstanding share options, representing approximately 7.1% of the total
number of issued shares of the Company (i.e. 96,000,000 shares); and (ii) 1,200,000 share
options available for grant under the Share Option Scheme, representing approximately 1.3%
of the total number of issued shares of the Company.

As at 31 December 2024, 1,200,000 (2023: 1,200,000) share options were available for grant
under the Share Option Scheme.

COMPETING INTERESTS

None of the Directors, the substantial shareholders of the Company nor their respective
associates (as defined in the GEM Listing Rules) has any interest in a business which
competes or is likely to compete, either directly or indirectly, with the business of the Group
during the Year.

NON-COMPETITION UNDERTAKING
Confirmation from Mr. Pan and Autumn Ocean Limited

The Company received from Mr. Pan and Autumn Ocean Limited two confirmations
respectively in July 2024 and March 2025 on their compliance of the non-competition
undertaking (“Pan’s Undertaking”) under the deed of non-competition dated 23 June 2016
given by them in favour of the Company (the “Pan’s Deed of Non-competition”) for the
respective period from 1 January 2024 to 30 June 2024 and 1 July 2024 to 31 December 2024.
The audit committee of the Company (the “Audit Committee”), being all the independent
non-executive Directors, have reviewed the compliance of Pan’s Undertaking and evaluated
the effectiveness of the implementation of the Pan’s Deed of Non-competition, and were
satisfied that Mr. Pan and Autumn Ocean Limited have complied with Pan’s Undertaking
during the Year.
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DIVIDEND

The Board did not recommend the payment of any dividend for the Year (Corresponding Year:
Nil).

PURCHASE, SALE OR REDEMPTION OF SHARES

Neither the Company nor any of its subsidiaries has purchased, sold, redeemed or cancelled
any of the Company’s redeemable or listed securities during the Year.

ANNUAL GENERAL MEETING

The annual general meeting of the Company (the “AGM”) will be held on Friday, 23 May
2025. A formal notice of the AGM will be published and despatched to the shareholders of the
Company in due course.

CLOSURE OF REGISTER OF MEMBERS

The transfer books and register of members of the Company will be closed from Tuesday,
20 May 2025 to Friday, 23 May 2025, both dates inclusive. During such period, no share
transfers will be effected. In order to qualify for attending the AGM, all transfer documents,
accompanied by the relevant share certificates, must be lodged with the Company’s branch
share registrar and transfer office in Hong Kong, Tricor Investor Services Limited at 17/F, Far
East Finance Centre, 16 Harcourt Road, Hong Kong for registration no later than 4:30 p.m. on
Monday, 19 May 2025.

AUDIT COMMITTEE

The chairman of the Audit Committee is Mr. Lau Hon Kee, being an independent non-
executive Director, and other members include Mr. Sum Loong and Ms. Yue Chung Sze
Joyce, both being independent non-executive Directors.

The Audit Committee is of the opinion that the consolidated financial statements of the Group
for the Year have complied with applicable accounting standards, the requirements under the
GEM Listing Rules and other applicable legal requirements and that adequate disclosures have
been made.
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SCOPE OF WORK OF AUDITORS

The financial figures in respect of the Group’s consolidated statement of financial position,
consolidated statement of profit or loss and other comprehensive income and the related notes
thereto for the Year as set out in this announcement have been agreed by the Group’s auditors,
HLB Hodgson Impey Cheng Limited, Certified Public Accountants, to the amounts set out
in the Group’s audited consolidated financial statements for the Year. The work performed
by HLB Hodgson Impey Cheng Limited in this respect did not constitute an assurance
engagement in accordance with Hong Kong Standards on Auditing, Hong Kong Standards
on Review Engagements or Hong Kong Standards on Assurance Engagements issued by the
Hong Kong Institute of Certified Public Accountants and consequently no assurance has been
expressed by HLB Hodgson Impey Cheng Limited on this announcement.

ANNUAL REPORT

The annual report of the Company for the Year will be despatched to its shareholders and
published on the website of the Stock Exchange (www.hkexnews.hk) and the website of the
Company (www.astrum-capital.com) as soon as practicable.

By order of the Board
Astrum Financial Holdings Limited
Pan Chik
Chairman and Chief Executive Officer

Hong Kong, 21 March 2025
As at the date of this announcement, the Directors are:

Executive Directors

Mr. Pan Chik (Chairman and Chief Executive Officer)
Mr. Kwan Chun Yee Hidulf (Managing Director)

Ms. Yu Hoi Ling

Independent Non-executive Directors
Mr. Sum Loong

Mr. Lau Hon Kee

Ms. Yue Chung Sze Joyce

This announcement will remain on the “Latest Listed Company Information” page of the

website of the Stock Exchange (www.hkexnews.hk) for at least 7 days from the date of its
publication and on the website of the Company (www.astrum-capital.com).
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