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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

87 A 6k 55 4 2 B L Ath 2 i Wt 4%

For the six months ended 30 September 2022 HE_—Z -~ _FHAA=1+HIE/ES

The board (the “Board”) of directors (the “Directors”) of Alpha Professional
Holdings Limited (the “Company”) announces that the unaudited
consolidated results of the Company and its subsidiaries (collectively, the
“Group”) for the six months ended 30 September 2022 with comparative
figures for the six months ended 30 September 2021 are as follows:

Notes
b=

Continuing operations FBRE R
Revenue WA 5
Cost of sales & AL AR
Gross profit EF
Impairment losses of trade receivables £ 53 f& W B B {E B3 18
Other income HMwA 6
Other gains and losses Hih e R 518 7
Selling and distribution costs tHE kD HMASZ
Administrative expenses TER
PROFIT FROM OPERATIONS KELKEZ R
Finance costs BE A 8(a)
PROFIT BEFORE TAXATION PRI AT EF) 8
Income tax expenses PRSI 9
PROFIT FOR THE PERIOD FROM REFERESERE

CONTINUING OPERATIONS ZAHEARE AT
Discontinued operation ERIEEEER )
Profit/(loss) for the period from REBKRIEREER

discontinued operation AEARSER, (E518) 10

PROFIT/(LOSS) FOR THE PERIOD HEARGEF, (B548)

OTHER COMPREHENSIVE INCOME/ ZEARIEMZEUKE,
(LOSS) FOR THE PERIOD, NET OF (8518) > MBRFA1SIR
INCOME TAX

ltems that are or may be reclassified HEBBENEENDEE
subsequently to profit or loss: BmIEE !
Exchange differences on translation of A& EINEFES| B K
foreign operations Ep ]
Reclassification adjustments BREANRAEEAEBES
relating to foreign operations ABRBINER Z EM
deconsolidated during the period DEEREE
Other comprehensive loss for KB HEMPEEEE
the period, net of income tax NBRFTIEM

TOTAL COMPREHENSIVE INCOME/  AHIEZ@EUWE,~
(LOSS) FOR THE PERIOD, NET OF (B518) 42%8 > f0B&
INCOME TAX FRi87R

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2022

Alpha Professional Holdings Limited FaJ & 3% 1B
EERBRABR (KRR EE (M%)
g ((Exg) EHEREI R REWBAR
(R TAEE) §E_E__FNA=+
BUEREAZARER GRS EREE
2T —FAA=+HLERERAZLER#F
mr:

Six months ended
30 September
HENA=1+HLRER

2022 2021

B CHE BT
HK$’000 HK$'000
FHT FHET
(Unaudited) (Unaudited)
(REEZ) CREEZ)
(Restated)

(RRE7))

236,935 241,202
(197,391) (220,564)
39,544 20,638
(5,253) -
15,932 986
(7,702) (2,522)
(13,409) (1,213)
(7,782) (5,778)
21,330 12,111
(1,525) 4)
19,805 12,107
(3,078) (2,015)
16,727 10,092
3,770 (14,328)
20,497 (4,236)
(3,482) (2,565)

139 -
(3,343) (2,565)
17,154 (6,801)




Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
7 IH 2 5 L it B LAt 2 i MR 2 %

For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

PROFIT/(LOSS) FOR THE PERIOD
ATTRIBUTABLE TO OWNERS OF
THE COMPANY:
from continuing operations
from discontinued operation

TOTAL COMPREHENSIVE INCOME/
(LOSS) FOR THE PERIOD,
NET OF INCOME TAX
ATTRIBUTABLE TO OWNERS OF
THE COMPANY:
from continuing operations
from discontinued operation

EARNINGS/(LOSS) PER SHARE

From continuing operations
Basic and diluted

From discontinued operation
Basic and diluted

From continuing and discontinued
operations
Basic and diluted

The notes on pages 10 to 37 form an integral part of these condensed
consolidated interim financial information.

Six months ended
30 September
HENA=1+HLREAR

2022 2021
S B —F
Notes HK$’000 HK$’000
B 5 FHET FHT
(Unaudited) (Unaudited)
(RE&E1%) (R&#EZ)
(Restated)
(e E5)
AT REREL
HARER,
(B518) :
REFERLEET 16,727 10,092
REBRIEREETR 3,770 (14,328)
20,497 (4,236)
AT R RAE(S
AEAE 2 E W
(&518) 4B %8 > MNB&
FRiSia .
REFECEER 13,511 7,490
REBRIEREER 3,643 (14,291)
17,154 (6,801)
HK cents HK cents
AL AL
(Unaudited) (Unaudited)
(RIEEZ) (CRI&EZ)
(Restated)
(&RE7)
sREHN, (F518) 11
REFEREER
Bk EE 4.9 3.2
REBRIEREER
EARKEE 1.1 (4.5)
REFELEEBR
BRI REET
BEAXRKEE 6.0 (1.8)

12 AR D ©

MEAEEERARAR

BI0ETEZ A TERESTIHMEE

“E__FHhHBEE



Condensed Consolidated Statement of Financial Position

&S W B5R DLk

At 30 September 2022 HR-ZE - _FNH=+H

At 30 September At 31 March
2022 2022
AR THE - =
HhB=+H =B=+—H
Notes HK$’000 HK$’000
B 5 FHET FET
(Unaudited) (Audited)
(RE&HEIZ) (REZ)
Non-current assets ERBEE
Investment property KEYE 13 41,472 43,473
Property, plant and equipment Y BB KRB 14 736 2,449
Goodwill [ 15 2,161 2,161
Financial assets at fair value BAFEESAER
through profit or loss ZEREE 16 24,979 =
Rental deposit HERS 17 220 320
Deferred tax assets FIERIBE E 1,182 315
70,750 48,718
Current assets RENEE
Inventories =7E8 30,580 4,811
Trade and other receivables B 5 RHEMmEWFIE 17 184,524 104,077
Tax recoverable A UrElRIE - 313
Cash and bank balances & KRIRTTAER 4114 20,901
219,218 130,102
Current liabilities mENaE
Trade and other payables B 5 R HMELRIE 18 54,176 52,878
Contract liabilities BHEE 192 3,428
Lease liabilities HEaR 720 1,350
Other borrowing HtEE 19 46,842 =
Tax payable e IRIE 6,757 3,630
108,687 61,286
Net current assets MENEEFEE 110,531 68,816
Total assets less current liabilities HEERTEBAR 181,281 117,534
Non-current liabilities ERBAEE
Lease liabilities HEaR - 1,183
Net assets BEEFRE 181,281 116,351
Capital and reserves BARKGEE
Share capital i 22 435,252 391,672
Reserves 1 (253,971) (275,321)
Equity attributable to owners of AT ERFEL S
the Company and total equity R 181,281 116,351

BI0ETEZ A TBRESTIAVEE
1z AR D ©

The notes on pages 10 to 37 form an integral part of these condensed
consolidated interim financial information.
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Condensed Consolidated Statement of Changes in Equity
i 4 45 s 3 ) 22

For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

Foreign
currency
Share Share translation Accumulated Total
capital premium reserve losses equity
shE
fg A R iaE HREHE Rt BT
HK$'000 HK$’000 HK$'000 HK$'000 HK$'000
TET FTET FTET TERT TERT
At 1 April 2021 RZIZEZ-—FMmBE—H
(Audited) (REZ) 391,672 587,822 229 (829,231) 150,492
Loss for the period FHARIEE - S = (4,236) (4,236)
Exchange differences on translation of & BN EH55 5B
foreign operations ERELR - - (2,565) - (2,565)
Total comprehensive loss APEB2EER
for the period k] - - (2,565) (4,236) (6,801)
At 30 September 2021 RZ2-_-FAA=+H
(Unaudited) (REEER) 391,672 587,822 (2,336) (833,467) 143,601
At 1 April 2022 RoE--£mE—H
(Audited) (EB) 391,672 587,822 (2,268)  (860,875) 116,351
Profit for the period FHARDER - - - 20,497 20,497
Exchange differences on translation {&EEINEFSI M
of foreign operations ERES S S (3,482) S (3,482)
Reclassification adjustments BERAHEABRSE
relating to foreign operations ARBINERZ
deconsolidated during the period ~ EFfDERE - - 139 - 139
Total comprehensive income/(loss)  AEAR2E K/ (§518)
for the period ek - - (3,343) 20,497 17,154
Issuance of Shares of the Company MEL & #1TR AT RN
(the “Share(s)”) upon placing (Thef31)
(note 22) (Hf3£22) 43,580 5,308 - - 48,888
Share issue expenses under REEETRMZ
placing 53 - (1,112) S = (1,112)
At 30 September 2022 RZE-_“&hAB=+H
(Unaudited) (REER) 435,252 592,018 (5,611) (840,378) 181,281
The notes on pages 10 to 37 form an integral part of these condensed FI0ETEZ TR AERAFRS PR HE
consolidated interim financial information. Bz AR E 7 o
FIEECEZERERAR S - —FHiRE




Condensed Consolidated Statement of Cash Flows

iR & 5 BB i R R

For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

Operating activities
Profit/(loss) before taxation:
continuing operations
discontinued operation

Adjustments for:
Interest income
Valuation gain on investment
property
Gain arising from changes in

fair value of financial assets at
fair value through profit or loss

— Listed equity securities
Finance costs
Depreciation
Impairment losses of

trade receivables
Non-cash purchase discounts
Write-drown of inventories
Gain on deconsolidation of

subsidiaries from discontinued

operation

Unrealised foreign exchange loss

Operating cash flows before working

capital changes

Increase in inventories

Increase in trade and other
receivables

Increase/(decrease) in trade and
other payables

Decrease in contract liabilities

Cash used in operations
Hong Kong Profits Tax paid

The People’s Republic of China (the
“PRC”) Enterprise Income Tax paid

Net cash used in operating activities

REES
BRIRATEF, (518
FEIEEER
BRIEKEXETR

A

FEWA

REAME
fhE

BAFBESFAED
ZEMEENAT
BEZFHEENY
m— ERRARES

RE R

e

B 5 R IR R E
518

FFREEREEITIN

FE MR

REBRIEEEES
BB B A BT AR
A AR @

REIVEREIR

CEEZEFAZ

KERERE

FEIEM

B 5 R B A FEUGRIE
270

B 5 R EMERIE
®m, Gl

=) ,\’JE\TE\/J'JZ"‘

REFRARE
2NEBANE
BENFEARAME

(TehER ) PRSI

REZHFAREFR
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Notes

PyEE

6 & 10

8(a) & 10
8(c) & 10

8(c) & 10

10

Six months ended 30 September
BENA=+HLRER

2022 2021
—g__ &
HK$’000 HK$’000
FHT FHET
(Unaudited) (Unaudited)
CRE&EBEZ) CRR&EZ)
(Restated)

(e E75)

19,805 12,107
3,775 (14,325)
) (4)

(1,296) =
(495) -

1,555 48

634 687

6,293 S
(25,354) =

- 13,089

(4,726) -
9,165 S
9,354 11,602
(25,769) (22,311)
(99,730) (5,623)
8,299 (14,500)
(3,236) (701)
(111,082) (31,533)
(667) -

(@) (©)]
(111,756) (31,536)




Condensed Consolidated Statement of Cash Flows
BHHAGOBEeRER

For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

Six months ended 30 September

2022 2021
BT TET
Notes HK$’000 HK$’000
b= FET FHET
(Unaudited) (Unaudited)
(RE&E1%) (CRI&EZ)
(Restated)
G<E==))
Investing activities BEEH
Interest received BIFHE 2 4
Purchase of property, plant and BEVE - BEK
equipment B4 = (38)
Net cash outflow on deconsolidation B B ~BiEE AR
of subsidiaries HIRE R R 21 (187) -
Net cash used in investing activities  REEBFFIARS B (185) (34)
Financing activities FEEE)
Capital element of lease BNHEREZ
rentals paid BARE D (625) (664)
Interest element of lease BENAEREZ
rentals paid FEE D (43) (48)
Net proceeds from issuance of KEREEZRTRGEZ
Shares upon placing FTiS s I8 3 58 22 47,776 =
Proceeds from new MgEEMEE
other borrowing Frigania 50,925 =
Interest paid for other borrowing BENEMEERN S (1,512) =
Net cash generated from/(used in) REEBFRE (FrH)
financing activities REPLE 96,521 (712)
Net decrease in cash and cash HERBFETEEY
equivalents AR (15,420) (32,282)
Cash and cash equivalents at HYRERRE
beginning of the period £EY 20,901 70,379
Effect of foreign exchange rate SNEEREF 2 HE
changes, net B (1,367) 6
Cash and cash equivalents at end of HiKEE KRS
the period EEW 4114 38,103
The notes on pages 10 to 37 form an integral part of these condensed FI0ETEZ TR AERAFRS PR HE
consolidated interim financial information. Bz B EE D
FRIEATEERERAR —S - —FhiRs

BEANA=+HLKER
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GENERAL INFORMATION

The Company (Registration No. 39519) was incorporated in Bermuda
on 30 January 2007 under the Companies Act 1981 of Bermuda as
an exempted company with limited liability. The registered office of the
Company is located at Rose Cottage, 18 Parliament Street, Hamilton,
HM 12, Bermuda. Its principal place of business is located at Room
1902, 19th Floor, Allied Kajima Building, 138 Gloucester Road,
Wanchai, Hong Kong.

At 30 September 2022, the Company’s immediate parent was Well
Dynasty Investments Limited, a company incorporated in Hong Kong
with limited liability. The ultimate parent of the Company was Miracle
Planet Developments Limited, a company incorporated in the British
Virgin Islands with limited liability, and the ultimate controlling party of
the Company was Ms. Chong Sok Un.

The Company is an investment holding company. The principal
activities of its subsidiaries include the trading of milk powder and
baby foods (the “Milk Products Business”), property investment (the
“Property Investment”) and the provision of mobile handset solutions
(the “Mobile Business”) which was discontinued during the six months
ended 30 September 2022.

BASIS OF PREPARATION

The condensed consolidated interim financial information has been
prepared in accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities (the “Listing Rules”) on
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
including compliance with International Accounting Standard (“IAS”)
34 “Interim Financial Reporting” issued by the International Accounting
Standards Board (“IASB”). It was authorised for issue on 30 November
2022.

The condensed consolidated interim financial information has been
prepared in accordance with the same accounting policies adopted in
the 2022 annual financial statements, except for the accounting policy
changes that are expected to be reflected in the 2023 annual financial
statements which are set out in note 3.

The preparation of the condensed consolidated interim financial
information in conformity with IAS 34 requires management to make
judgements, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income and
expenses on a period to date basis. Actual results may differ from
these estimates.

The condensed consolidated interim financial information contains
selected explanatory notes. The notes include an explanation of
events and transactions that are significant to the understanding of
the changes in financial position and performance of the Group since
the 2022 annual financial statements. The condensed consolidated
interim financial information and notes thereon do not include all of the
information required for a full set of financial statements prepared in
accordance with International Financial Reporting Standards (“IFRSs”).

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2022

Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

BASIS OF PREPARATION (Continued)

The financial information relating to the financial year ended 31 March
2022 that is included in the condensed consolidated interim financial
information as comparative information does not constitute the
Company'’s statutory annual consolidated financial statements for that
financial year but is derived from those financial statements. Statutory
annual consolidated financial statements for the year ended 31 March
2022 are available in the Company’s registered office and principal
place of business.

APPLICATION OF NEW AND REVISED INTERNATIONAL
FINANCIAL REPORTING STANDARDS

In the current reporting period, the Group has applied, for the first
time, the following new and amendments to IFRSs issued by the
IASB which are mandatory effective for the annual period beginning
on or after 1 April 2022 for the preparation of the Group’s condensed
consolidated interim financial information:

Amendments to IFRS 3 Reference to the Conceptual
Framework
Property, Plant and Equipment —

Proceeds before Intended Use

Amendments to IAS 16

Amendments to IAS 37 Onerous Contracts — Cost of Fulfilling
a Contract
Annual Improvements to IFRSs

2018-2020

Amendments to IFRSs

None of the developments have had a material effect on how the
Group’s results and financial position for the current or prior periods
have been prepared or presented in the interim financial information.
The Group has not applied any new standard or interpretation that is
not yet effective for the current accounting period.

SEGMENT INFORMATION

The Group manages its businesses by divisions, which are organised
by business lines (products and services). In a manner consistent with
the way in which information is reported internally to the executive
Directors (the chief operating decision maker) for the purposes of
resource allocation and performance assessment, the Group has
presented the following two reportable segments. No operating
segments have been aggregated to form the following reportable
segments.

1. The Milk Products Business; and

2. The Property Investment.

ARLEE (8)

RGP BEERFIRAEREE
TR CEFZRA=+—HLBBEE
N FHER (EALLBRER) T AER
FABRZTBEBNEICEERS
M mE WL EREMERE
BE_Z-__F=-A=+—HILEE
NAEEEEGEVBRRANAAT
EMBRERREESEMIEER] -

PR R ST FR A TS 4R e 2
Ell

RAERSH XEHAEERER T
HERSHENBEEEEANR S
T TEMB-HIAZERGBZEER
158 il AE REHY A7 5] e AR B 5] BUPR 7 75
BEER IRRAEEBRES
HAR B R

ERMBRSEN  HOERORL
FIREITE
BIFR &t R VEN TS RN

F165E BT A fERERRA 2R
IR
Eil=gadl] BEGH-ET
BITFETE BRZHE
BRMBREER  ERMBRSEL
[ZHIES “E-N\EECE
“REZEENE

HMEERHAEENTHRMBEERE
AR B 2 51 BY 2 A0 3 5T AT HA RS SR A
BHBERRERERTE -ANEELE
HARARG BN RERNERH
R RE

DEFER

FEERTRAOBEEEES M
EFBDE T UEFHLR (ERKRRF) M
R BN T ETERDE KRR
EMERBEARTES (TBEERR
B)ERBEMZAERN B £EEET]
WTFmEAETREDE - ERUATE
THREDEEHIEESFRANEE D

BB o
1. DHEEREB K

2. MEKSE-

WEDEEREERABRAT — S - _FHhHARS
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

A &8 1% 8 W 2 5 v U1 85 R R R

For the six months ended 30 September 2022 HE_—Z -~ _FHAA=1+HIE/ES

4. SEGMENT INFORMATION (Continued)

The Mobile Business was discontinued during the current period. The
following segment information does not include any amounts for the
discontinued operation which is described in more details in note 10.

The Milk Products Business derives revenue primarily from the sales of
milk powder and baby foods.

The Property Investment derives revenue primarily from rental income
arising from the lease of a property.

(@) Segment results, assets and liabilities

For the purposes of assessing segment performance and
allocating resources between segments, the executive Directors
monitor the results, assets and liabilities attributable to each
reportable segment on the following bases:

Segment assets include all tangible, intangible assets and
current assets with the exception of corporate assets. Segment
liabilities include trade and other payables, contract liabilities,
lease liabilities and tax payable attributable to the activities of
the individual segments.

Revenue and expenses are allocated to the reportable
segments with reference to sales generated by those segments
and the expenses incurred by those segments or which
otherwise arise from the depreciation of assets attributable to
those segments.

The measure used for reporting segment profit/(loss) is
“adjusted EBITDA” i.e. “adjusted earnings before interest,
taxes, depreciation and amortisation”, where “interest” is
regarded as including investment income and “depreciation and
amortisation” is regarded as including impairment losses on
non-current assets. To arrive at adjusted EBITDA, the Group’s
earnings are further adjusted for items not specifically attributed
to individual segments, such as Directors’ and auditors’
remuneration and other head office or corporate administration
costs.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
A 8 75 A% 18 BH &5 5 v 30 B %5 o R B T

4. SEGMENT INFORMATION (Continued)

(€Y

Segment results, assets and liabilities (Continued)

4.

Disaggregation of revenue from contracts with customers
by the timing of revenue recognition, as well as information
regarding the Group’s reportable segments as provided to the
executive Directors for the purposes of resource allocation and
assessment of segment performance for the six months ended
30 September 2022 and 2021 is set out below.

Continuing operations

Reportable segment revenue

Disaggregated by timing of
revenue recognition

Point in time

Over time

Revenue from external
customers and reportable
segment revenue

Profit or loss

Reportable segment profit
(adjusted EBITDA)

Bank interest income

Depreciation

Finance costs

Gain arising from changes
in fair value of financial
assets at fair value through
profit or loss

Unallocated head office and
corporate interest and
expenses other than bank
interest income, depreciation
and finance costs

Consolidated profit before
taxation

RBREEED

ATHREDEUBA
R TSRS ]
ElFay

BNES

B B I 72

REIMBERZ
WARBATFHRE
7 EBUTA

Han

ATREDEER
(A BEEEBITDA)

RITHRB WA

e

MERE

BAFEESA
Bmz EMEERN
NTEEEHES
BI

ROFLZ MBI ERE R
TENBREX
GRITH B A
FrERBERE
)]

PRI AN

mEER

For the six months ended 30 September 2022 #HZE_—ZT -~ _"FHAB=+HIE/NES

SEER 0D

@

NEER BERER &

BWAEIRFBHE D RBER
GHZBRAZRERBEE=T
_FRIB”Z—FNA=+
HIEAXERBETERD KK
DBRBEFEMEATEEFHR
RMZAEEATRS D EE
B2 BRI T X e

Six months ended 30 September 2022

BHE_ZT_FAA=+HLARER
Milk
Products Property
Business Investment Total
IR ELER MERLE Hast
HK$’000 HK$’000 HK$’000
FHT THT FHT
(Unaudited) (Unaudited) (Unaudited)
(R EZ) (CREEE%) (R EZ)
236,101 - 236,101
- 834 834
236,101 834 236,935
25,004 1,533 26,537
1
(386)
(1,525)
495
(5,317)
19,805

MEAEEERARAR

T FEhERE
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SEGMENT INFORMATION (Continued)

Segment results, assets and liabilities (Continued)

Continuing operations

Reportable segment assets
Unallocated head office and
corporate assets
— Cash and bank balances
- Financial assets at fair value
through profit or loss
— Other unallocated assets

Consolidated total assets

Reportable segment
liabilities

Unallocated head office and
corporate liabilities
— Other borrowing
— Other unallocated liabilities

Consolidated total liabilities

RBGEEED

BAYRENHEE
ROFLZ MBI ERE R
TEEE
—RERIRITHEER
—BAFEESA
BHZTREE
—HthRDEZEE

ROBERR

BATHREDE
=R
ROFLZ B ER R
TEER
—HiEE
—HthRknkEzak&

e N= Rk

Hit
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
A 88 78 A% 8 BH &5 5 v B0 B 55 5 RL N AT

For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

4. DEEHR @
@ NBFR BERERGE

At 30 September 2022
RZZZZHFhB=+H

Milk

Products Property
Business Investment Total
MEREMER MERSE “ast
HK$’000 HK$’000 HK$’000
FHET FHET FHET
(Unaudited) (Unaudited) (Unaudited)
(RE&EZ) (RE&EZ) (RRER)
222,234 42,354 264,588
366
24,979
35
289,968
48,776 928 49,704

46,842
12,141

108,687



Notes to the Unaudited Condensed Consolidated Interim Financial Information
A 8 75 A% 18 BH &5 5 v 30 B %5 o R B T

For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

4. SEGMENT INFORMATION (Continued) 4. DEER @B
(@) Segment results, assets and liabilities (Continued) @ POEEE BEKREE®

Six months ended 30 September 2021
BE_Z_—FNA=1THLEAR

Milk
Products Property
Business Investment Total
MR ELER MERLE 4ast
Continuing operations 2 4 4 st HK$’000 HK$'000 HK$'000
FAET FET FET
(Unaudited) (Unaudited) (Unaudited)
(RE&B 1) (REEEIZ) (RE&EZ)
(Restated)
(#RE7))
Reportable segment revenue BT iRE D 2BUA
Disaggregated by timing of P U T 0 B R
revenue recognition Eilla)
Point in time BB 239,571 - 239,571
Over time MEEFIER 753 878 1,631
Revenue from external KEIBERZ
customers and reportable WA RBFHRE
segment revenue D ERUTA 240,324 878 241,202
Profit or loss 8
Reportable segment profit BTYREDEEF
(adjusted EBITDA) (AR HHEEEBITDA) 16,435 726 17,161
Bank interest income IRITAI B WA 1
Depreciation e (403)
Finance costs BEE AR A (4)
Unallocated head office and KD ZBMER
corporate interest and TEMNERMAZ
expenses other than bank (ERITHI S UL A~
interest income, depreciation TEE KRR & A
and finance costs BRSM (4,648)
Consolidated profit before PRI AT
taxation el 12,107

MEAEEERARAR

— i — —

—_—=—

FEhR®RE



Notes to the Unaudited Condensed Consolidated Interim Financial Information
A 88 78 A% 8 BH &5 5 v B0 B 55 5 RL N AT

For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

4. SEGMENT INFORMATION (Continued) 4. DEER @
(a) Segment results, assets and liabilities (Continued) @ HEE BEKREE®

At 31 March 2022
RIZEZZHF=A=+—H

Milk
Products Property
Business Investment Total
AR EMER MELE Mt
Continuing operations and FEREER K HK$'000 HK$’000 HK$’'000
discontinued operation BRIEREER FAET FET FET
(Audited) (Audited) (Audited)
(&8 1%) (f&8B1%) (B 1Z)
(Restated)
(£ E7)
Reportable segment assets BT REDBEE 127,329 44,170 171,499
Unallocated head office and KD B ER R
corporate assets *XEE
— Cash and bank balances —IR& RIRITAERR 1,204
— Other unallocated assets —HMRDEzEE 1,469
Assets relating to discontinued BB IEAE XK H R
operation ZEE 4,648
Consolidated total assets REBEERE 178,820
Reportable segment BEFRE
liabilities nEEE 38,358 1,025 39,383
Unallocated head office and FOBCZ BT R
corporate liabilities TEEE 14,817
Liabilities relating to BEAR ERE AR
discontinued operation = 8,269
Consolidated total liabilities ReBaBEiEEE 62,469
There are no inter-segment revenue during the six months REBEE_ZT__FKR_FT_—
ended 30 September 2022 and 2021. EAB=+HIEANER  WED

EBRIUA
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

AREEEBYIGS

Hh 30130 5 B

For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

4. SEGMENT INFORMATION (Continued) 4. DEER @)
(b)  Geographical information (o) EER

The following is an analysis of geographical location of (i) the
Group’s revenue from external customers and (i) the Group’s
investment property, property, plant and equipment and
goodwill. The geographical location of customers is based
on the location at which the services were provided or the
goods were delivered. The geographical location of investment
property and property, plant and equipment is based on the
physical location of the asset under consideration. In the case
of goodwill, it is based on the location of the operation to which
they are allocated.

UFBiEEBREISERZ
WAR(WEEBNREYZE Y
X -MBERRHEUREEZFIE
& DA o B R PR @ IR P iR
HRBFREYEEPEMB 2 -
REMEURME -BERRE
ZFREHETLEREEEE
WERLEME - MEHEMS >
TERREEDENEERE
HTE °

Continuing and
Continuing  discontinued

Continuing operations operations operations
RELEEBR
RELEER RBELEER DBRULLEER
Non-current assets (excluding
Revenue from financial instruments and deferred
external customers tax assets)
FrBEE FEESHIER
RENMPERZHEA ELEREEE)
Six months ended At At
30 September 30 September 31 March
BENB=TRHLEAER 2022 2022

2022 2021 WIB-ZZ&E RIB-_FE

ZEICE ZZT-§ AB=tH ZA=+-H

HK$'000 HK$'000 HK$'000 HK$'000

THERT TERT THERT TERT

(Unaudited) (Unaudited) (Unaudited) (Audited)

(REEBER7) (RBER) (REER) (BERZ)

Hong Kong (place of domicile) E (BHHE) - - 2,872 3,251
Australia bl 202,371 226,348 41,472 43,473
PRC HE 34,564 14,854 25 1,359
236,935 241,202 44,369 48,083

WEDEEREERABRAT — S - _FHhHARS
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
A 88 78 A% 8 BH &5 5 v B0 B 55 5 RL N AT

For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

5. REVENUE 5 KA
(a)  Disaggregation of revenue from contracts with customers by () ERIZERARFKEENSDZ
major products or service lines is as follows: KEREFEHNZWANT

Six months ended 30 September
BENA=1+HLNRER

2022 2021
Continuing operations FrBRE % HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(RIEEZ) (RI&EZ)
(Restated)
(#&E7)
Revenue from contracts with REBERMBREEL
customers within the scope of FIRBENRBZ
IFRS 15 BHZWA
Disaggregated by major products or 3% & & & 7 o iR 75
service lines Ehl Ty
— Sales of milk powder and baby —HENM K
foods ZLEEM 236,101 239,571
— Franchise fee income —FETREEIRA - 753
236,101 240,324
Revenue from other sources REHEMRRZ WA
Gross rentals from investment KEYERE
property 4B%B
- Lease payments that are fixed —EBEEHENR 834 878
236,935 241,202
Disaggregation of revenue from contracts with customers by the ¥ U A T 58 B ) e $ 3t & T 35
timing of revenue recognition and by geographic markets are N Z2RBEERENZHWASD
disclosed in notes 4(a) and 4(b), respectively. BIFA B 5E4(a) e 4(0)3 85 ©
The amount of HK$2,469,000 recognised in contract liabilities by XEEIRENEEERZE
at the beginning of the period has been recognised as revenue %62,469,0008 TEREHEZZ
during the six months ended 30 September 2022. —TEAB=+HILEAREAR
AU o
No revenue were recognised in the current period related to KNEAE B R BB AR E
performance obligations that were satisfied in a prior period. MBS THERAAIUA -
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2022 #HZE_—ZT -~ _"FHAB=+HIE/NES

6. OTHER INCOME

Continuing operations FHEREER
Interest income on financial assets REER AT EZ
measured at amortised cost — Bank SREEFBWA
interest income —iRITHR B URA
Government subsidy (note) BT (H5H)
Marketing service income mIZHEERBUA
Sundry income FEIEWA

Note: For the six months ended 30 September 2022, the Group successfully applied
for funding support from the “Employment Support Scheme” under the “Anti-
epidemic Fund”, set up by the Hong Kong SAR Government. The purpose
of the funding was to provide financial support to enterprises to retain their
employees who would otherwise be made redundant. Under the terms of the
grant, the Group was required not to make redundancies during the subsidy
period and to spend all the funding on paying wages to the employees.

7. OTHER GAINS AND LOSSES

Continuing operations FHBREE

Net foreign exchange loss PE RS 18 P48

Gain arising from changes in fair value of ~ RAFBETAEBTZZ
financial assets at fair value through ETHMEENATEE
profit or loss SEELNNE
— Listed equity securities — EHRRARES

Valuation gain on investment property KREYEGHEWRG

6. HftgA
Six months ended 30 September
BHEAB=+HLER
2022 2021
g B2 —F
HK$’000 HK$’000
FHET FAET
(Unaudited) (Unaudited)
(R 1%) (R &EZ)
(Restated)
(#e &%)
1 1
159 -
15,765 -
7 985
15,932 986
Mzt BEZZ-"FhA=+HILAEAR>
AERRINRFERESBRFRBUTRILHN
MEEs Tz RHEEABLNES
EB -ZESRMNETATEREME
THROURBHEATERERNE
T o RBRBMIET REBNHEEE
TRHEBNERMEESAREZNE
TIHise
7.  HMKEKRESE

Six months ended 30 September
BENA=1+HLXER

2022 2021
T “ET
HK$’000 HK$'000
FHET FHT
(Unaudited) (Unaudited)
(CREEBE%) CREEEZ)
(Restated)

(#8E5))
(9,493) (2,522)

495 =

1,296 =
(7,702) (2,522)

WEDEEREERABRAT — S - _FHhHARS
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
A 88 78 A% 8 BH &5 5 v B0 B 55 5 RL N AT

For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

8. PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging/(crediting) the

following:

FRALAT A

BRARATEA TR HER BTA) UF &

TERER

Six months ended 30 September
BENB=1THLXEAR

2022 2021
Continuing operations FHBRE HK$’000 HK$’000
FET FAET
(Unaudited) (Unaudited)
(RE&EZ) (R B )
(Restated)
(#&E7)
(a) Finance costs: (@) FRAERA:
Interest on other borrowing HtEEZME 1,512 =
Interest on lease liabilities HEaGZME 13 4
Total interest expense on financial W IEFR A FEEBESIA
liabilities not at fair value through BomzEmas
profit or loss ) B BZ 48 %E 1,525 4
(b)  Staff costs (including Directors’ (b) BIRAK (BIFEES
emoluments): ) :
Salaries, wages and other benefits fres TERHEMET 5,446 3,992
Retirement benefits scheme RIREA TS
contributions R 174 106
5,620 4,098
(c)  Other items: (c) HEE :
Cost of inventories sold (note (i)) BEFEEMRA (FEE()) 197,391 220,564
Depreciation charges EER
— Owned property, plant and —BEME -BEX
equipment ®E 16 11
— Right-of-use assets —EREEE 370 392
Marketing service expense MG HEEREREX
(note (ii)) (P 5% (i) 12,118 71
Impairment losses of trade B 5 R IERIE
receivables 518 5,253 =
Rentals receivable from RELEMES
investment property EWESREEZ
less direct outgoings % 87,0008 7T
of HK$87,000 (ZZE——4F
(2021: HK$114,000) 114,000/ 7T) (747) (764)
Notes: MyEE
[0) Cost of inventories sold include purchase discounts of approximately 0] EEFERABERBINNOD

HK$27,870,000 (2021: HK$3,794,000) which was mainly due to a purchase
discount of HK$25,354,000 (2021: Nil) based on subscription of 9,541,620
shares of Bubs Australia Limited at nil consideration.

27,870,0008m (Z - — & :
3,794,000/ 7T) » FEHERUZRIE
58f89,541,6208%Bubs Australia Limited
HIAR 19 925,354,000 70 (Z T = —4£ ©
) IR InmEE -

DENRERGRSED REtEEKE
ERHHE R D HAZA -

(if) Classified under selling and distribution costs in the condensed consolidated (ii)
statement of profit or loss and other comprehensive income.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

10.
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For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

INCOME TAX

Amounts recognised in profit or loss:

Continuing operations FHBRE X
Current tax BNERTRIE
— Hong Kong Profits Tax for the period —RHBEBFER
— Australia Corporate Income Tax for the —RHARIRMN b
period FRiS#R

Under-provision in respect of prior years BEFEREIE

— Australia Corporate Income Tax — BN ZEFRER
Deferred tax — origination and reversal of ~ iEIEFRIE—E R ZZEM
temporary differences E4 R0
Income tax expenses FrisiRB=x
Notes:

(i) The provision for Hong Kong Profits Tax for the six months ended 30
September 2022 and 2021 is calculated at 16.5% of the estimated assessable
profits for the period, except for one subsidiary of the Group which is a
qualifying corporation under the two-tiered profits tax rate regime. For this
subsidiary, the first HK$2 million of assessable profits are taxed at 8.25% and
the remaining assessable profits are taxed at 16.5%.

(i) The Group's subsidiaries established in Australia are subject to Australia
Corporate Income Tax at 30% for the six months ended 30 September 2022
and 2021.

(iii) The Group is not subject to any taxation under the jurisdiction of Bermuda and
the British Virgin Islands for the six months ended 30 September 2022 and
2021.

DISCONTINUED OPERATION

Deconsolidation of the operation of the Mobile Business

On 16 September 2022, a special resolution of H K Rich Technology
International Company Limited (‘HK Rich”), a direct wholly-owned
subsidiary of the Company principally engaging in the Mobile
Business, was duly passed by the Company to wind up HK Rich by
way of creditors’ voluntary liquidation (the “Winding-up”). Subsequent
to the creditors’ meeting of HK Rich held on 30 September 2022, at
which the appointment of joint and several liquidators was confirmed,
the Company lost its control over HK Rich and its subsidiary and the
Company deconsolidated the operation of the Mobile Business since
then.

The results of the discontinued operation, which have been included
in the profit for the six months ended 30 September 2022, are set
out below. The comparative figures in the condensed consolidated
statement of profit or loss and other comprehensive income have
been restated to represent the Mobile Business as a discontinued
operation.

9. P18
RIBEm RS
Six mpnths ended 30 September
BEAB=+HL/NER
2022 2021
g2 g2 —F
HK$1000 HK$'000
FRT FiE
(Unaudited) (Unaudited)
(R E1%) (R &%)
(Restated)
(e E5)
3,933 1,979
12 -
3,945 1,979
- 36
(867) -
3,078 2,015

(ii) BE_Z__Fr_ZF_—FhA
=+HIEANEA  AEBEFEMBIL
e 7B /A B1 8 IAB0% HIFR SRR 47 BN 1 2
FigfR -

(iii BE_Z__Fr_ZF_—FhA
=tHEANEA AERBEHNER
%&%EEQ%%E%E@E@E@&
IH o

10. BRIEEEER

FEHFEREFNEEETREAR

A TEBEC_EFEAB+AHEB
BEEBRERAR ((EEE

SINEE2EWBAR  TER
M) ISR RE R EAR AT ERS
B LUEEABSBEENSRNBE?
EITER (MR BRI _-ZZ
FENBZ+THETEBESIHEEA
FORELRIASEEBRER SR
AN BRABIKEHEBENRENWS
NEZEGIE BARABBILABYH
FHREBNEEETRAAR.

Bt ABE_B2E-__F#HAA=+HIt
NEB ZEFNEA IR E £ EE
M T -HREFEETREMER
WRRANLERHFEEN > LUK F
HERS ADRIEKEER-

m

[
=)
D i, 434 Bt
B | | i R S =

WEDEEREERABRAT — S - _FHhHARS
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

10. DISCONTINUED OPERATION (Continued) 10. BARIEKEEE @)
Deconsolidation of the operation of the Mobile Business TEHFHEBNEEETHFEAR
(Continued) &

Six months ended 30 September
BHEANA=+HLXER

2022 2021
—ECCF 5
Note HK$’000 HK$'000
(g2 FHET FHET
(Unaudited) (Unaudited)
(REEEIZ) (RI&EZ)
Revenue WA 4,253 12,797
Cost of sales HE AR (4,052) (25,306)
Gross profit/(loss) ER, (B5) 201 (12,509)
Impairment losses of B 5 REINIE
trade receivables BERE (1,040) -
Other income Hg A 543 46
Other gains and losses Hl e R 518 - (72)
Selling and distribution costs HE R DR (6) @7)
Administrative expenses THER (619) (1,719)
Loss from operations RERE BB (921) (14,281)
Finance costs 327N (30) (44)
Loss before taxation BRIRATES 1B (951) (14,325)
Attributable income tax expenses FEILFREMFE S (5) @)
(956) (14,328)
Gain on deconsolidation of REBRILEEEBEDN
subsidiaries from discontinued iR W/NSTR N ey
operation BRI W 21 4,726 =
Profit/(loss) for the period from KEBRIEKEER
discontinued operation and AR RBIRER
attributable to owners of the FE(E 2 A EA RS
Company wmF (E518) 3,770 (14,328)
Profit/(loss) before taxation attributable B4R |EACE EFEFE(L 2
to discontinued operation FRIATEF] S (B518) 3,775 (14,325)
Attributable income tax expenses PEILFREMFE S (5) (©)
Profit/(loss) for the period from REBRIEREER
discontinued operation and A ABIRRER
attributable to owners of the PG 2 A EARS
Company wmF (8518) 3,770 (14,328)
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For the six months ended 30 September 2022 #HZE_—ZT -~ _"FHAB=+HIE/NES

10. DISCONTINUED OPERATION (Continued) 10. BARIEKEERE @)

Deconsolidation of the operation of the Mobile Business

(Continued)

TBHFHRESNEEETR
(&)

BARR

Six months ended 30 September
BEANA=+HLAER

2022 2021
.- B2 —F
HK$’000 HK$'000
FAET FET
(Unaudited) (Unaudited)
(RE&HEIZ) (R EZ)
Profit/(loss) for the period from KEERILEREER
discontinued operation 2 HA RS i A1) / (#548)
is arrived at after charging/ VEVRE NIV u*/\)
(crediting) the following: MTFEBEE
Finance costs: BB LA
Interest on lease liabilities HEaGEZHNE 30 44
Total interest expense on financial WIEEAFEBES A
liabilities not at fair value through B Zﬁmﬂﬁfﬁ
profit or loss FERZ 8% 30 44
Staff costs: ETMA: _
Salaries, wages and other benefits s TEKRHEMER 352 1,064
Retirement benefits scheme @W%‘mﬂ Bl
contributions (HR 46 60
398 1,124
Other items: HMIFE :
Interest income on financial assets BRERANET SR
measured at amortised cost — Bank BEMNBWA—IRIT
interest income FB WA 1M )
Cost of inventories sold* DEFEMAE! 4,052 25,306
Depreciation charges TEER
— Owned property, plant and —BENE BEK
equipment = - 29
- Right-of-use assets —EREEE 248 255
Impairment losses of trade receivables B 5 U IR ERB 1,040 -
Net foreign exchange loss PE R E5I8 358 32 72
Income tax: P15
Current tax — PRC Enterprise Income Eﬂﬁﬁﬁlﬁ ZIXHH F'Eﬁ
Tax for the period FE 1 ZEFTS 5 3
Income tax expenses FrSMEx 5 3
Cash flows from REERELEXETDN
discontinued operation: _iﬁﬁﬁ
Net cash (used in)/generated from mEES) (FrE) P
operating activities REPE (654) 2,883
Net cash outflow from RERHHE
investing activities _ PR (186) =
Net cash outflow from MEEHRE
financing activities TR HEE (287) (293)
Net cash (outflow)/inflow + (i) /O RAZRE (1,127) 2,590
Remark: B
# For the six months ended 30 September 2021, cost of inventories sold include # HE_ZE-_—-HFAA=+HIAEAR"

write-down of inventories of HK$13,089,000.

BEFEMABEFEMIR13,089,000

Brte
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

A &8 1% 8 W 2 5 v U1 85 R R R

For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

11. EARNINGS/(LOSS) PER SHARE
(a) Basic earnings/(loss) per share
Continuing operations

The calculation of basic earnings per share from continuing
operations is based on the profit for the period attributable
to owners of the Company from continuing operations of
approximately HK$16,727,000 (2021: HK$10,092,000) and
the weighted average number of approximately 341,797,000
(2021: 314,360,000) ordinary shares in issue during the period,
calculated as follows:

Weighted average number of
ordinary shares:
Issued ordinary shares at 1 April

Effect of Shares issued upon placing

Weighted average number of
ordinary shares

Basic earnings per share
(HK cents per share)

BRI
M

RmA—BWESTEER

REESTRANEE

BRI
M

SREAEF
(BRAEW
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11.

skaf BB

@

SREAREFN (ED

RERECEER 2ERER
BRATRBEREFECSEER
2 A ) BR 5 FE ik A HE 7 5 A
#916,727,0008 7T (& ——
£ 110,092,000 7T) &R A HA
BERTEERNMEFSH
#9341,797,0008% (ZZE - —£ :
314,360,000/%) st & st & W
T

Six months ended 30 September
BHENA=1+HLNRER

2022 2021

- B2
000 ‘000

Thg T
(Unaudited) (Unaudited)
(RI&EZ) (RI&EZ)
(Restated)

(&7

314,360 314,360
27,437 -
341,797 314,360
4.9 3.2




Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

11.  EARNINGS/(LOSS) PER SHARE (Continued)

(€Y

Basic earnings/(loss) per share (Continued)

Discontinued operation

The calculation of basic earnings/(loss) per share from
discontinued operation is based on the profit for the period
attributable to owners of the Company from discontinued
operation of approximately HK$3,770,000 (2021:
approximately HK$14,328,000) and the weighted average
number of approximately 341,797,000 (2021: 314,360,000)
ordinary shares in issue during the six months ended 30

September 2022.

Weighted average number of ZiBR
ordinary shares FHEE

Basic earnings/(loss) per share SIREXEBHN, (B18)
(HK cents per share) (&AL

1. SREHN (EB @&
@ SREAERF EE @
BARIF AT 255

KREERIEREXKE 2 ERE
~BH, (BE) HIRERA
EBRIEEEEFE 2 ARNBRE
FE 5 A BRI % F) 493,770,000
BT (ZEZ—%F . B8BY
14,328,0008 7T) RRNEE
T_FNB= +E1Lt/\1@)§
ERTZERNMEFEHHHY
341,797,000 (ZZE = —4 :
314,360,00008%) =t & o

Six months ended 30 September
BENA=1+HLXER

2022 2021
—ECCF B4
000 '000

T2 T
(Unaudited) (Unaudited)
(CREEE%) CREEEZ)
(Restated)

(RE7)

341,797 314,360
1.1 (4.5)

WEDEEREERABRAT — S - _FHhHARS

25



Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

11.  EARNINGS/(LOSS) PER SHARE (Continued) 1.

(a) Basic earnings/(loss) per share (Continued)
Continuing and discontinued operations

The calculation of basic earnings/(loss) per share is based on
the profit for the period attributable to owners of the Company
of approximately HK$20,497,000 (2021: loss of approximately
HK$4,236,000) and the weighted average number of
approximately 341,797,000 (2021: 314,360,000) ordinary
shares in issue during the six months ended 30 September
2022.

sREFMN (BB @

@

SREARFN, EH @

SREARHN, (BB HiRE
AR B S R FE A A BA R R A A
20,497,000t (ZEZ—4:
B518494,236,000387T) RINEE
—ET_FAB=Z+HIESRE
BEZTZTERNMEFEHSH
#9341,797,0008% (ZZE - —£F :
314,360,00088) 5T 5 o

Weighted average number of LB nntE
ordinary shares EHE

Basic earnings/(loss) per share SREARA (518)
(HK cents per share) (FREAL)

Diluted earnings/(loss) per share

Six months ended 30 September
HENA=1+HLNRER

2022 2021
—E-F B —F
’000 000

T Tz
(Unaudited) (Unaudited)
(RE&EZ) (RIS EZ)
341,797 314,360
6.0 (1.3)

b SkREERN (58

There were no dilutive potential ordinary shares in issue
during the six months ended 30 September 2022 and 2021.
The diluted earnings/(loss) per share is the same as the

RBE_E__Fr-_FT_—
FRA=THLERER LEE
BITZ2BETHEEER &

basic earnings/(loss) per share for the six months ended 30
September 2022 and 2021.

EZEIFRIZEI—FAH
B=+tHIEREBEZEKR#S
B (5518 BERELARF)
(B518) #8[E]

12. DIVIDEND 12. KRR

The Board does not recommend the payment of an interim dividend
for the six months ended 30 September 2022 (2021: Nil).

EFETERRNBE_ZS-__FN
A=+HLEREENTHRE (CF
T—F e
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For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

13.

INVESTMENT PROPERTY

At beginning of the period/year

Fair value adjustment
Exchange adjustments

At end of the period/year

13. KEYE

Fair value
NEEE
At 30 September At 31 March
2022 2022
ATEZ = ——
AB=+H =—A=+—H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(R 1%) (IR &%)
R EEY 43,473 45,208
N BERE 1,296 1,402
PER AR (3,297) (3,137)
RAHAR, FER 41,472 43,473

Fair value adjustment of investment property amounting to gain
of HK$1,296,000 (year ended 31 March 2022: HK$1,402,000) is
recognised in the profit or loss and is included in “other gains and
losses” as “valuation gain on investment property”(see note 7).

The Group leases out an investment property under operating leases.
The leases typically run for an initial period of three years, with an
option to renew the lease after that date at which time all terms are
renegotiated. None of the leases includes variable lease payments.

Fair value measurement of property

(i) Fair value hierarchy

The following table presents the fair value of the Group’s
investment property measured at the end of the reporting
period on a recurring basis, categorised into the three-level fair
value hierarchy as defined in IFRS 13 “Fair Value Measurement”.
The level into which a fair value measurement is classified is
determined with reference to the observability and significance
of the inputs used in the valuation technique as follows:

= Level 1 valuations: Fair value measured using only Level
1 inputs i.e. unadjusted quoted prices in active markets
for identical assets or liabilities at the measurement date

- Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are

not available

- Level 3 valuations: Fair value measured using significant

unobservable inputs

REYENATEBEAEBRESKE
1,296,000 BEZE "=
=+—HIEE 1,402,000 7T) * 7
B WIEA B YR ERE
STATEM R R ER (BHsE7) o

FERRBEEHELAREY X -
HENNEFEEMABEES=F HE
FIEESEMEN BRIEKRMEE
ﬁ?% cZEHEMEGENEMEE
\ ﬁ'XO

YEN AT EESE
0 A FEEER

TREJNEAEBMBEYENR
HRRREEMLEEFEL D
BRAZESHRATEERR (E
& RER R E ER F 1358
MAFEESE)) NATEE
ATBEABNEZERS
EMERMAEBRAREZ
AHREEREEMEMEEW
T

- B—#HEE: ATEEE
A% — MR A BIE
B Rt BAAREE
gEERERT S Z KRG
AERE

-  BIHEEATEER
B8 _HRBARENE>
BIRTEHE R ATERE
AR BN EARE
ERABRRBARE T
ARREABBRSELE
BHBBEZBAKE

- F=ZHMEHE: ATEER
REERTTHRERAME

S

WEDEEREERABRAT — S - _FHhHARS
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For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

13. INVESTMENT PROPERTY (Continued) 13. KREYE @

MEN R TEEE (B

Fair value measurement of property (Continued)

28

Fair value hierarchy (Continued)

) A FEEERGE

Fair value measurements as at
30 September 2022 categorised into
R_EZ_FAR=+HZATEHEFEDE

Fair value at

30 September
2022 Level 1 Level 2 Level 3

RZE-_F

NB=+H
AN | £ Bk B8R
HK$'000 HK$’'000 HK$'000 HK$'000
FTERT THERT TERT TERT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBEH) (REER) (REBER) (REER)

Recurring fair value measurement WEM NG S
Investment property located in Australia  fILFSRMN 2 % B¥% 41,472 - 4,472 -
Fair value measurements as at
31 March 2022 categorised into

RIBZZHF=A=+—HZATEEHENE

Fair value at

31 March
2022 Level 1 Level 2 Level 3

A

=A=+—H
AN —# FIR B8R
HK$'000 HK$'000 HK$'000 HK$'000
TR T TER T
(Audited) (Audited) (Audited) (Audited)
(BER) (RER) (&R (RER)

Recurring fair value measurement ~ EEUATEEHE

Investment property located in Australia  fIF BN 2 BB Y% 43,473 = 43,473 =

During the six months ended 30 September 2022 and
2021, there were no transfers between Level 1 and Level 2,
or transfers into or out of Level 3. The Group’s policy is to
recognise transfers between levels of fair value hierarchy as at
the end of the reporting period in which they occur.

The Group’s investment property was revalued as at
30 September 2022. The valuation was carried out by an
independent firm of valuers in Hong Kong, Norton Appraisals
Holdings Limited, who have among their staff member of
Hong Kong Institute of Surveyors with recent experience
in the location and category of property being valued. The
management of the Group has discussed with the valuer on the
valuation assumptions and valuation results when the valuation
is performed at each reporting date.

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2022

REE-B-—FR-B-—FhA
S+ELEAER TEE—ARE=
B WS NEESREARSE o
AEEZREARATBEBRES
BEzBRELT BREBREDEH
B

RZEZZFAB=1H &x&EBZ
REMEERBE G -EHENHETES
17 {f {E AT {TNorton Appraisals Holdings
Limited (HETEHESBASMES
GEER BWEEZYEREMNE
K FrBiER A AR 2 M ELER)
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2022 #HZE_—ZT -~ _"FHAB=+HIE/NES

13. INVESTMENT PROPERTY (Continued) 13, KREME @
Fair value measurement of property (Continued) MENAFEBESTE @
(i) Valuation techniques and inputs used in Level 2 fair value (i) BRI EEFEZENIGE
measurements M REIA 215
The fair value of investment property located in Australia is RN EMEN A TFE
determined using market comparison approach by reference ENEATSBESREET AL
to recent sales price of comparable properties on a price per 2EZ0HIEBRYWENRATS R
square feet or meter basis using market data which is publicly HEBBREFHFRIFHFKE
available. EEEFENITHREE.
14. PROPERTY, PLANT AND EQUIPMENT 14, E--BERRSE
At 30 September At 31 March
2022 2022
RIZEZZ . ——
hB=+H =A=+—H
HK$’000 HK$'000
FET FHET
(Unaudited) (Audited)
(R E1%) (&)
Carrying amount at beginning of FRASHARS AN
the period/year BREE 2,449 2,199
Additions RE - 1,524
Depreciation charge during the period/year R ZsHifS,EERNZIFEER (634) (1,339)
Deconsolidation of WEBABTBLAES AR
subsidiaries (note 21) (FzE21) (947) -
Exchange adjustments PE R oRE (132) 65
Carrying amount at end of the period/year A ZHARS,FERMNIREE 736 2,449
Right-of-use assets EREEE

The analysis of the net book value of right-of-use assets by class of

underlying asset is as follows: HEEDIHUOT
At 30 September At 31 March
2022 2022
RZZTZZ i —
AB=+H =A=+—H
HK$’000 HK$’000
FET FHExT
(Unaudited) (Audited)
(RI&EZ) (B 1Z)

Properties leased for own use, HERNEEYE
carried at depreciated cost DU & A5 Bk 709 2,347
FIEECEZERERAR S - —FHiRE

BRMEERBDNERREER
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For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

15. GOODWILL 15. HE

BESBREARABDRARBELS
B EE2,161,0008 T 9 Ec E 1)
HEREBNREEESM-

Goodwill of HK$2,161,000 was recognised from the acquisition of
Golden Ant Investment Limited and its subsidiaries and allocated to
the cash-generating unit of the Milk Products Business.

16. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT 16. AT EESABHZ EMEE
OR LOSS
At 30 September At 31 March
2022 2022
RIEZTH = —
hB=+H =B=+—H
HK$’000 HK$’000
TFAET FET
(Unaudited) (Audited)
(REEEIZ) (1R E1Z)
Listed equity securities in Australia not PO BT 2 R FE S
held-for-trading (EIERFIEEH) 24,979 =
The carrying amount of the financial 2IBIERNEERRTFE
assets at fair value through profit or loss Bt ABmCEMEEY
presented as non-current assets EREIE 24,979 -
17. TRADE AND OTHER RECEIVABLES 17. B RHEMEWIE
At 30 September At 31 March
2022 2022
RIEZTH =
hB=+H =A=+—H
HK$’000 HK$’000
FAET FET
(Unaudited) (Audited)
(RE&EI%) (RRE1Z)
Trade receivables, net of loss allowance B 5 ENEIE ) R RS
(note (i) (B 2E()) 157,504 51,823
Other receivables Hfh e EIa 18 687
Rental deposits (note (ii)) ERE (%) 220 320
Financial assets measured R AT EZ
at amortised cost ETMEE 157,742 52,830
Prepayments to suppliers B (E R TB RIE 21,741 51,400
Other prepaid expenses HhfEAHEZ 5,197 124
Other deposits Hithiz s 11 4
Other tax recoverable HhmJ I [Bl17R 18 53 39
184,744 104,397
Representing: Hrp:
Current REn 184,524 104,077
Non-current JERED 220 320
184,744 104,397
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For the six months ended 30 September 2022 #HZE_—ZT -~ _"FHAB=+HIE/NES

17.

TRADE AND OTHER RECEIVABLES (Continued)

Except for the rental deposit of HK$220,000 (31 March 2022:
HK$320,000) which is expected to be recovered after more than
one year, all of the trade and other receivables are expected to be
recovered or recognised as expense within one year.

Note:
(i) Aging analysis

As of the end of the reporting period, the aging analysis of trade receivables
based on invoice date and net of loss allowance, is as follows:

0 to 30 days 0Z30H

31 to 60 days 31E60H

61 to 90 days 61E90H

Over 90 days but within 180 days BiBO0RETE180H A

Trade receivables are due within 0 to 180 days (31 March 2022: 0 to 90 days)
from the date of billing.

(ii) Rental deposits are typically paid for leased properties, which are refundable
after the expiry of the leases.

17.

B 5 R EAFEWRIE ()

MRIEHR N —FEUB KOz EERS
220,000 T (CE-_—HF=A=+—
H 320,000 7) 9N FRE B 5 R EH M
FE W R T T8 A 5 A — EE AR R IR (O] 3 4
R AME -

Mt
i) BRES A
RIREHR RBEZAINE F R
B (MPREEEE) MARE DTN T ¢
At 30 September At 31 March
2022 2022
RZE__F .=
hB=+H =A=+—H
HK$’000 HK$’'000
FExT FHET
(Unaudited) (Audited)
(REER) (&%)
10,863 36,254
7,874 1,329
14,110 9,540
124,657 4,700
157,504 51,823

B 5 FE TR B 50 R B AREST0E 180
(ZBZ-#=R=+—H :0%90HR)
e

(i) HEREBEDREEMESM AR
HERREFLURE-

FAREZERERAR — S - FFhERE
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

18. TRADE AND OTHER PAYABLES 18. B RHEMEMNRIE
At 30 September At 31 March
2022 2022
WIZZIZHF .S

NhB=+H =A=+—H

HK$’000 HK$'000

FET FAET

(Unaudited) (Audited)

(RE&EZ) (RE1Z)

Trade payables (note (i) B A IE (MEEi) 27,126 32,405

Other payables HMMENFIE 262 1,422

Accruals FE=t & A 3,019 2,192

Salary payable 3N 209 4,602
Financial liabilities measured at BEENAFTEZ

amortised cost TREaE 30,616 40,621

Deposit received BliEE 12,056 421

Other tax payable HihpELiRE 11,504 11,836

54,176 52,878

BB Sk EMENRBRBER—
FREXNRNARERER-

All of the trade and other payables are expected to be settled within
one year or are repayable on demand.

Note: Mt
(i) Aging analysis (i) EREC AR

RHREHF RIEEREHNEZEN

As of the end of the reporting period, the aging analysis of trade payables

based on invoice date is as follows: MIBREREDITAT :
At 30 September At 31 March
2022 2022
RIEZZ =t
hB=+H =B=+—H
HK$’000 HK$’000
FHET FHT
(Unaudited) (Audited)
(REEER) (281Z)
0 to 30 days 0ZE30H 21,965 31,917
31 to 60 days 31E60H 4,457 -
61 to 90 days 61E90H 704 488
27,126 32,405
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For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

19.

20.

OTHER BORROWING

Repayable within one year AR—FERNEER

The other borrowing of AUD9,036,000 (equivalent to approximately
HK$46,842,000) at variable interest advanced from an independent
third party is repayable on 15 June 2023. The loan bears interest at
higher of 12% per annum or variable interest rates of aggregate of
6.75% per annum and prime rate.

The other borrowing was guaranteed by the Company and was
secured by a debenture created by the Company a first fixed and
floating charge over its undertaking, property and assets as security
for the due payment of all monies payable under the borrowing.

MATERIAL RELATED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in the condensed
consolidated interim financial information, the Group had the following
transactions with related parties during the reporting period.

Remuneration for key management personnel of the Group, including
amounts paid to the Directors and certain highest paid employees
during the reporting period is as follows:

EHIEE RN
HERREA

Short-term employee benefits
Post-employment benefits

Total above-mentioned remuneration is included in “staff costs” (see
note 8(b)).

19. HtfEE

At 30 September At 31 March

2022 2022

A A

hB=+H =B=+—H

HK$’000 HK$’000

FHET FHET

(Unaudited) (Audited)

(RE&EZ) (B

46,842 =
REBUE=ZFBRIRFHFEFR

20.

ZHM jiﬁ9 036 OOO/fTEI (GEE3
46,842,000 70) BN ZZE-=%F"A
+hHMEE- EmA&E?’F‘JK1 2% F
MEE.75% RRBEANRZMZFEH
AEZBSETR -

HithEERARBFEER TUAER
BINAE MERBEEMKRINE—
EE R F B AR R IR IRIERS
FEA (I A E IR TP A B RIEN
fRe

EARERRS

FREMBPRE T BERN R EME
DHABZZZI FEBRRSHM
BUTHBERETZRS

R|EME AERTREEAEY
U (BEMTESRETRSHESR
ZEE) WM

Six months ended 30 September

BENA=THILXER

2022 2021
—ECCF B %
HK$’000 HK$’000
FHT FHET
(Unaudited) (Unaudited)
(REEE%) (RIS EZ)
3,545 3,125

36 36

3,581 3,161

EH‘F—“r

HENEERE ST ATE IR (R
£8(b)) °

M AR EERERAT —E - —FhHmRE
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For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

21.

DECONSOLIDATION OF SUBSIDIARIES 21,

For the six months ended 30 September 2022

On 16 September 2022, a special resolution of HK Rich, a direct
wholly-owned subsidiary of the Company principally engaging in the
Mobile Business, was duly passed by the Company to wind it up by

way of creditors’ voluntary liquidation.

The appointment of joint and several liquidators by HK Rich was
confirmed at a meeting of creditors of HK Rich held on 30 September
2022, upon which the Group lost control over HK Rich and its

subsidiary.

Analysis of assets and liabilities over
which control was lost

Non-current asset
Property, plant and equipment (note 14)

Current assets

Other receivables

Tax recoverable

Cash and bank balances

Current liabilities

Trade and other payables
Tax payable

Lease liability

Non-current liability
Lease liability

Net liabilities

Gain on deconsolidation of subsidiaries
from discontinued operation

Net liabilities

Cumulative exchange loss reclassified
from equity to profit or loss upon
deconsolidation of subsidiaries

Gain on deconsolidation of subsidiaries
from discontinued operation

REEFIRNEERK
aEIm

FERBEE
BRI Rk (HEE14)

MENEE
HME KR
FIU el 18
RERIBTEH

mEaE
8 5 KB M RRIE
ERE
HE&E

IEREAIR
HE&E

BRFH

REERIEESEXZBENHE AR
FBEEARNKE

BRFH

B AR BERE AR
B#EmEM O REREN
REtERERE

REBRIEEEEZNE AT
THEEARNKRE

The “gain on deconsolidation of subsidiaries from discontinued
operation” is included in “profit for the period from discontinued

operation”.
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B AT ARBiEE AR
BET - _FNA=+HIEAR

g ——y = iy N = o =
(RRBNEEL2ENBLAR T E
REFHER) N RBERELAT
ER@EE LUERABHBEENAR

REBEMER-

ERENEBAGENR_S__FN
B=+H&ET RELEIREBENR
ZAEHBKRERBEAN BIEFEE
KEHBBEMKEWB QB Z £
o

HK$’000
FHET
(Unaudited)
(CREE &%)

947

692
313
187

(5,859)
(97)
(559)

(489)

(4,865)

HK$’000
FAET
(Unaudited)
CRE &%)

(4,865)

139

(4,726)

MEEERILEEEBNNBELATF
BiRa ARNWD EWEATREE
RS 2 AR o



Notes to the Unaudited Condensed Consolidated Interim Financial Information

21.

22.

A B8 % 8 W 6 5 v U1 S 8 DR B

For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

DECONSOLIDATION OF SUBSIDIARIES (Continued)

For the six months ended 30 September 2022 (Continued)

Net cash outflow on deconsolidation of MIBATARBiLZE ARMN
subsidiaries HE R P58

SHARE CAPITAL

Authorised: ERE

At 1 April 2021, R_E_—FMHH—H-
31 March 2022, —EF=A=+—H~

“TE"FNA—HK
T "FAB=+H

1 April 2022 and
30 September 2022,

ordinary Shares of SRMEE16ETH
US$0.16 each ZEK
Issued and fully paid: BEITRERE

RIE_—FMA—H-
TE-HF=ZHA=+—H

At 1 April 2021
31 March 2022

and 1 April 2022, 2 FWBE—H

ordinary Shares of US$0.16 each FIREE0.16ETTH 58
Issuance of Shares upon placing RECE TR M%

(note (i) (M%)

N_E__F#hB=1+H
FREE0.16E TR Z S

At 30 September 2022, ordinary
Shares of US$0.16 each

The owners of the ordinary Shares are entitled to receive dividends as
declared from time to time and are entitled to one vote per Share at
meetings of the Company. All ordinary Shares rank equally with regard
to the Company’s residual assets.

Note:
(i) Placing of Shares

On 10 May 2022, a total of 34,920,000 ordinary Shares (the “Placing
Shares”) have been successfully placed to not less than six independent
placees at the placing price of HK$1.40 per Placing Share pursuant to the
terms and conditions of the placing agreement to generate net proceeds
of HK$47,776,000 (gross proceeds of HK$48,888,000 less expenses of
HK$1,112,000).

21. MBABTBELEEAR @
BE_ZT__FhA=1HILSER @
HK$’000
FAET
(Unaudited)
(REEZ)
(187)
2. R
Number Amount Amount
of Shares equivalent to equivalent to
BRHBE HERSE HERSE
US$’000 HK$’000
FEx FHT
(Unaudited) (Unaudited) (Unaudited)
(CRE&EBE1%) (R EZ) (REEZ)
625,000,000 100,000 778,000
314,360,383 50,298 391,672
34,920,000 5,687 43,580
349,280,383 55,885 435,252

TRRRRARBETREIRHNRE
RBERARBDAREG LERHEMRFE—
RRNKR—F-FMESBEREAME
AERGREESEHZARSFHMAL-

MiEE
(0] B & AR 15

WRZIEZZFHRBE+H&#
34,920,0008 @B (TECERM) B
RIERE BN ERREFIREERE
SREERN1.40BTHINEE T
DRANBBI AN EERERE
J$EE47,776,0008 7T (FR8RIBAE %R
48,888,00078 LA fI 21,112,000

7o) ©

WEDEEREERABRAT — S - _FHhHARS
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For the six months ended 30 September 2022 HE_Z " _FNA=+HIE/NER

23.

FAIR VALUE MEASUREMENTS OF FINANCIAL 23. EMTANATEESE
INSTRUMENTS
Fair value of the Group’s financial assets and financial liabilities UREMEER AT EETENSER
that are measured at fair value on a recurring basis ETHEEREHEBEZATER
Some of the Group’s financial assets are measured at fair value at the REENSDEMEENSREHER
end of each reporting period. The following table gives information BATEESE - TREMBZENTY
about how the fair values of these financial instruments are determined R MARE A EEBEFEH A BIE
(in particular, the valuation technique(s) and inputs used), as well as 2R ERBEERAAMBEATEER
the level of fair value hierarchy into which the fair value measurements FTEERNEZREEEEZEEMT
are categorised (level 1 to 3) based on the degree to which the inputs BENRAFEE R RANGER
to the fair value measurements is observable and the significance MR AR U AT BEZEM
of the inputs to the fair value measurement in its entirety, which are BOMATEBEEBHRKFE (BE—FE=
described as follows: ) o AW -

—  Level 1 valuations: Fair value measured using only Level 1 -  BRMEE AFEEERAS
inputs i.e. unadjusted quoted prices in active markets for — R AR 2 IR ER
identical assets or liabilities at the measurement date HEEEREEREZREMEZ

RISHEERE

—  Level 2 valuations: Fair value measured using Level 2 inputs - BIfGHE QAFEERBEEC
i.e. observable inputs which fail to meet Level 1, and not using RMABBRSE AT EE—
significant unobservable inputs. Unobservable inputs are inputs Rz AR A SR WA TR
for which market data are not available BREATERHAZBIER A7

ERGAYIBEAFELERITIS
e A PN ¢
—  Level 3 valuations: Fair value measured using significant — BogMEHE: ATFEERBEE
unobservable inputs Ao RRGABIET2
Fair value Fair value
as at as at
30 September 31 March Fair value Valuation technique(s)
2022 2022 hierarchy  and key input(s)
RIZBZZH RIEZZHE
AB=+B =A=+-H NFEE (GERTREE
Financial instruments ERITA Z2ATFEE PN B @WARE
HK$'000 HK$'000
TERT TEr
(Unaudited) (Audited)
(REEER) (EER)
Listed equity securities not WEFEEEZ L™ 24,979 = Level 1 Quoted bid prices in
held-for-trading BAES active markets

There were no transfers among Level 1, 2 and 3 during the six months
ended 30 September 2022.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

23.

A &8 % W

A R B EOREH RN R

For the six months ended 30 September 2022 HE_Z__FNHBA=+HIE/NEH

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and financial liabilities
carried at other than fair value

The management of the Group estimates the fair value of its financial
assets and financial liabilities measured at amortised cost using
the discounted cash flows analysis and considers that the carrying
amounts of financial assets and financial liabilities recorded at
amortised cost in the condensed consolidated statement of financial
position to be approximate to their fair values.

Fair value measurement and valuation process

The management of the Group is responsible for determining
the appropriate valuation techniques and inputs for fair value
measurements.

In estimating the fair value of financial instruments, the Group uses
market observable data to the extent it is available. Where Level
1 inputs are not available, the Group engages third party qualified
valuers to perform the valuation. The management of the Group
works closely with these valuers to establish the appropriate valuation
techniques and inputs to the model.

Information about the valuation techniques and inputs used in
determining the fair value of various financial instruments are disclosed
above.

*  For identification purposes only
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Report on Review of Interim Financial Information

Hh 39130 5 Rk B e

Crowe

TO THE BOARD OF DIRECTORS OF
ALPHA PROFESSIONAL HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated interim financial information
of Alpha Professional Holdings Limited (the “Company”) and its subsidiaries
(collectively the “Group”) set out on pages 4 to 37, which comprise the
condensed consolidated statement of financial position of the Group as of
30 September 2022 and the related condensed consolidated statement of
profit or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated statement of
cash flows for the six-month period then ended, and certain explanatory
notes. The Rules Governing the Listing of Securities on the Stock Exchange
of Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 “Interim Financial Reporting” (“IAS
34”). The directors of the Company are responsible for the preparation and
fair presentation of this interim financial information in accordance with IAS
34. Our responsibility is to express a conclusion on this interim financial
information based on our review, and to report our conclusion solely to you,
as a body, in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Hong
Kong Institute of Certified Public Accountants. A review of interim financial
information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.
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Report on Review of Interim Financial Information

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the condensed consolidated interim financial information as at
30 September 2022 is not prepared, in all material respects, in accordance
with IAS 34.

Crowe (HK) CPA Limited
Certified Public Accountants
Hong Kong, 30 November 2022

Sze Chor Chun, Yvonne
Practising Certificate Number P0O5049
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Management Discussion and Analysis
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FINANCIAL RESULTS

The revenue of the Company and its subsidiaries (collectively the “Group”)
for the six months ended 30 September 2022 from continuing operations
was approximately HK$236.9 million (2021: HK$241.2 million), representing
a slight decrease of 1.8% compared to the same period of last year. The
profit for the period (including continuing and discontinued operations) was
approximately HK$20.5 million (2021: loss of HK$4.2 million). The basic
profit per share (including continuing and discontinued operations) amounted
to HK6.0 cents (2021: basic loss per share of HK1.3 cents).

The turnaround from loss to profit was primarily attributable to the combined
effect of:

(i) an increase in profit from trading of milk powder and baby foods (the
“Milk Products Business”) for the six months ended 30 September
2022, which was mainly due to a purchase discount of approximately
HK$25.4 million based on subscription of 9,541,620 shares of Bubs
Australia Limited (the “Bubs Australia”) at nil consideration after the
Group achieved the purchase target for orders placed with Bubs
Australia or its subsidiaries for the period from 1 July 2021 to 30 June
2022; and

(ii) a reduction in loss from provision of mobile handset solution (the
“Mobile Business”) resulted from further scaling-down of its operations
during the six months ended 30 September 2022.

The Group regularly promotes the brands distributed under the Milk Products
Business, and received marketing service income of approximately HK$15.8
million for the six months ended 30 September 2022 (2021: Nil), resulting
in an increase of the Group’s other income from continuing operations to
approximately HK$15.9 million (2021: HK$1.0 million). Alongside with such
increasing marketing efforts, the Group incurred marketing service expenses
of approximately HK$12.1 million (2021: HK$0.1 million) for the six months
ended 30 September 2022, resulting in an increase of the Group’s selling
and distribution costs from continuing operations to approximately HK$13.4
million (2021: HK$1.2 million).

For the six months ended 30 September 2022, the administrative expenses
of the Group from continuing operations amounted to approximately HK$7.8
million (2021: HK$5.8 million), which was mainly due to the increase in staff
cost recognised by the Group.

BUSINESS REVIEW

The Group is principally engaged in the Milk Products Business, property
investment (the “Property Investment”) and the Mobile Business which was
discontinued during the six months ended 30 September 2022.
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Management Discussion and Analysis

Milk Products Business — Continuing Operations

The Group runs its Milk Products Business focusing on crossborder milk
powder trading in the PRC, Hong Kong and Australia. During the six months
ended 30 September 2022, the Group mainly sold (i) milk powder of three
brands from Australia and New Zealand, namely “Bubs”, “Aptamil” and
“Bellamy’s”; (i) adult milk powder of “Capela” and “CapriLac”; and (i) an
infant health care product — “Vita Bubs”.

On 26 September 2022, Willis Trading Limited (“Willis Trading”), the
indirect wholly-owned subsidiary of the Company principally engaging in
Milk Products Business, subscribed for, and Bubs Australia, a company
incorporated in Australia with limited liability, the shares of which are listed
on the ASX (ASX stock code: BUB), issued and allotted, 9,541,620 shares
of Bubs Australia (the “Bubs Shares”) at nil consideration after the Group
achieved the purchase target for purchase orders placed with Bubs Australia
or its subsidiaries for the period from 1 July 2021 to 30 June 2022 pursuant
to the share subscription agreement entered into between Willis Trading
and Bubs Australia on 3 March 2022 (the “Share Subscription Agreement”).
Details of the transactions under the Share Subscription Agreement were set
out in the announcements of the Company dated 3 March 2022, 24 March
2022, 5 July 2022 and 29 September 2022, respectively.

For the six months ended 30 September 2022, the revenue of the Milk
Products Business was approximately HK$236.1 million (2021: HK$240.3
million), of which the revenue of sales of milk powder and baby foods
was approximately HK$236.1 million (2021: HK$239.6 million), franchise
fee income was nil (2021: HK$0.7 million), and the corresponding gross
profit was approximately HK$38.7 million (2021: HK$19.8 million), which is
reflected by including a purchase discount of approximately HK$25.4 million
based on the subscription of 9,541,620 Bubs Shares at nil consideration
as mentioned above. The reportable segment profit (adjusted EBITDA) was
approximately HK$25.0 million (2021: HK$16.4 million).

Property Investment — Continuing Operations

The Group owns a piece of land at 152 Milperra Road, Revesby, NSW
2212, New South Wales, Australia, with a total site area of approximately
2,462 square metres and has a warehouse erected thereon with a total
internal lettable area of approximately 1,906 square metres (the “Property”).
The total investment cost of the Property was approximately Australian
dollars (“AUD”) 7.5 million. The Property was recognised by the Group as an
investment property and was measured at fair value on each reporting date.
As at 30 September 2022, the fair value of the Property was estimated at
approximately AUD8.0 million (equivalent to approximately HK$41.5 million)
(31 March 2022: AUD7.8 million and equivalent to approximately HK$43.5
million), representing approximately 14.3% (31 March 2022: 24.3%) of
the total assets of the Group, resulting in a valuation gain on investment
property of approximately HK$1.3 million for the six months ended 30
September 2022. For the six months ended 30 September 2022, the
Property was leased to a lessee and generated rental income to the Group
of approximately HK$0.8 million (2021: HK$0.9 million). The reportable
segment profit (adjusted EBITDA) was approximately HK$1.5 million (2021:
HK$0.7 million).
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It is currently expected that the Group will continue to lease out the Property.
In the event that the Group requires a warehouse for its business operations
in Australia in future, the Property may serve as a warehouse for self-use.
Considering that the rental income from the Property currently brings a stable
income to the Group and the Property may save rental costs from a long-
term perspective, the holding of the Property will bring a positive impact to
the Group.

Mobile Business - Discontinued Operation

The impact on the economy caused by the Coronavirus disease 2019
(“COVID-19”) has continued since its worldwide outbreak from the beginning
of 2020. In its passive position coping with the pandemic, the Mobile
Business was unable to recapture the already dropping orders and sales
from its scaled-down operations. The gradual scaling-down of operations of
the Mobile Business affects the ability of the Group to continue to carry on
the businesses.

For the six months ended 30 September 2022, the revenue of the Mobile
Business was approximately HK$4.3 million (2021: HK$12.8 million),
representing a decrease of 66.4% as compared with the corresponding
period of last year. For the six months ended 30 September 2022, the loss
for the period from the Mobile Business was approximately HK$1.0 million
(2021: HK$14.3 million).

On 16 September 2022, a special resolution of HK Rich, a direct wholly-
owned subsidiary of the Company principally engaging in the Mobile
Business, was duly passed by the Company to wind up HK Rich by way
of creditors’ voluntary liquidation. Details of the Winding-up were set out in
the announcement of the Company dated 16 September 2022. Subsequent
to the creditors’ meeting of HK Rich held on 30 September 2022, in which
the appointment of joint and several liquidators was confirmed, the financial
positions and results of the Mobile Business were deconsolidated from the
consolidated financial statements of the Group.

The gain on deconsolidation of the Mobile Business amounted to
approximately HK$4.7 million which was mainly contributed from the
derecognition of net liabilities of the Mobile Business from the consolidated
financial statements of the Group.

For the six months ended 30 September 2022, the profit for the period
from the discontinued operation and attributable to owners of the Company
of the Mobile Business amounted to approximately HK$3.8 million which
represented the above-mentioned loss for the period from the Mobile
Business and the gain on deconsolidation of the Mobile Business.

FINANCIAL REVIEW

Financial Resources, Liquidity and Capital Structure

On 10 May 2022, 34,920,000 ordinary shares of the Company (the “Shares”)
were issued additionally by way of placing (the “Placing”), raising gross
proceeds of HK$47.8 million. Details of the Placing are set out in the section
headed “The Placing and Use of Proceeds” of this report.
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Management Discussion and Analysis

Except for the proceeds received from the issuance of Shares through the
Placing, the Group’s capital expenditure, daily operations and investments
during the six months ended 30 September 2022 were mainly funded by
cash generated from its operations and loan from a third party. The liquidity
and financing requirements of the Group are reviewed on a regular basis.
During the six months ended 30 September 2022, the Group had drawn
down a loan of approximately AUD9.0 million (equivalent to HK$46.8 million
as at 30 September 2022) from a third party.

As at 30 September 2022, the Group had current assets of approximately
HK$219.2 million (31 March 2022: HK$130.1 million) and current liabilities
of approximately HK$108.7 million (31 March 2022: HK$61.3 million). The
liquidity of the Group as evidenced by the current ratio (current assets over
current liabilities) was 2.02 times (31 March 2022: 2.12 times).

As at 30 September 2022, the trade and other receivables of the Group
were approximately HK$184.7 million (31 March 2022: HK$104.4 million),
the increase of which was mainly attributable to a longer credit period
granted to customers of Milk Products Business during the period. The
inventories of the Group increased significantly from approximately HK$4.8
milion as at 31 March 2022 to approximately HK$30.6 milion as at 30
September 2022 due to stocking up of inventories to cope with the
increasing demand from customers during the shopping festival in the
PRC. The trade and other payables of the Group slightly increased from
approximately HK$52.9 million as at 31 March 2022 to approximately
HK$54.2 million as at 30 September 2022.

As at 30 September 2022, the Group maintained cash and bank balances
of approximately HK$4.1 million (31 March 2022: HK$20.9 million), of which
16.8% (31 March 2022: 14.5%) were denominated in Hong Kong dollars
(“HK$") or United States dollars (“US$”) and 65.4% (31 March 2022: 84.0%)
were denominated in AUD. The decrease of cash and bank balances of
approximately HK$16.8 million as compared to the position as at 31 March
2022 was mainly due to the use of cash in operating activities, in particular,
the Milk Products Business.

As at 30 September 2022, the Group had outstanding borrowing of
approximately HK$46.8 million (31 March 2022: Nil) repayable within one
year. There was no outstanding borrowing repayable after one year (31
March 2022: Nil). The Group’s outstanding borrowing was denominated in
AUD and was charged with interest at floating rate.
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The Group’s strategy was to maintain the gearing ratio as low as possible.
The gearing ratio (calculated by net debt over total equity) of the Group as at
30 September 2022 was as follows:

Total debt (sum of current liabilities and BELE (REBEK
non-current liabilities) B EEAEMN)
Less: cash and bank balances A IRERIRITAARR

Net debt BEFRE
Total equity AR
Gearing ratio BEAELE

Treasury Policy and Financial Management

The Group’s treasury policy aims to ensure that (i) the funding requirements
for capital commitments, investments and operations of the Group can be
fulfilled; and (i) liquidity can be managed to ensure that fund inflows are
matched against all maturing repayment obligations to enhance cash flow
management.

The Group aims to minimise its financial risk exposure. The Group’s policy
is not to engage in speculative derivative financial transactions and not to
invest its existing capital resources in financial products with significant risks.

Risk of Foreign Exchange Fluctuation

The Group’s foreign exchange risk primarily arises from transactions, working
capitals and investments denominated in foreign currencies, mainly in AUD
and US$. During the six months ended 30 September 2022, the Group did
not use any financial instruments for hedging purposes and the Group did
not have any hedging instruments outstanding as at 30 September 2022.

The Group will monitor closely the exchange rate risk arising from the
Group’s existing operations and potential new investments in the future and
will implement necessary hedging arrangements to mitigate any significant
foreign exchange risk when and if appropriate.
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Management Discussion and Analysis

Charge on Group Assets

The Group as the borrower entered into a loan agreement with a third-
party lender for a loan facility of HK$50.0 million (the “Loan Facility”), and
the Group drew approximately AUD9.0 million (equivalent to HK$46.8 million
as at 30 September 2022) under the Loan Facility. The Loan Facility was
guaranteed by the Company and was secured by a debenture created by
the Company a first fixed and floating charge over its undertaking, property
and assets as security for the due payment of all monies payable under the
Loan Facility (31 March 2022: Nil).

Contingent Liabilities

The Group had no contingent liabilities as at 30 September 2022 (31 March
2022: Nil).

Material Capital Commitments

The Group had no material capital commitments as at 30 September 2022
(81 March 2022: Nil).

Significant Investments Held

As at 30 September 2022, the Group held 9,541,620 Bubs Shares which
represents approximately 1.28% of the issued share capital of Bubs Australia
as at 30 September 2022 (31 March 2022: Nil). The 9,541,620 Bubs Shares
were issued and allotted by Bubs Australia at nil consideration to the Group
after the Group achieved the purchase target under the Share Subscription
Agreement. The total investment cost of 9,541,620 Bubs Shares is deemed
at AUD4.7 million, which is the market value of the Bubs Shares at the
date of subscription. The fair value of the 9,541,620 Bubs Shares as at 30
September 2022 amounted to AUD4.8 million (equivalent to approximately
HK$25.0 million, representing approximately 8.6% of the total assets of
the Group), resulting in a gain arising from changes in fair value of financial
assets at fair value through profit or loss of approximately HK$0.5 million.
There was no dividend received from Bubs Australia for the Bubs Shares
held by the Group during the six months ended 30 September 2022.

Bubs Australia is a company incorporated in Australia with limited liability, the
shares of which are listed on the ASX (ASX stock code: BUB). Bubs Australia
and its controlled entities are principally engaged in the manufacturing
of Australian-made premium infant nutrition and dairy products. It is
currently expected that the Group will continue to hold the 9,541,620 Bubs
Shares. This investment provides the Group with the opportunity to further
strengthen its relationship with Bubs Australia, which is currently one of the
major suppliers of the Group. Moreover, the value of the Group may increase
in the future if the capital value of Bubs Australia is further increased.

Save as disclosed in this paragraph and in the paragraph headed “Business
Review — Property Investment”, the Group did not hold other significant
investments as at and for the six months ended 30 September 2022.
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Material Acquisitions and Disposals

Save as the Winding-up of HK Rich, the Group had no material acquisitions
and disposals of subsidiaries, associates or joint ventures for the six months
ended 30 September 2022.

Event after the End of the Reporting Period

There were no significant events affecting the Group and requiring disclosure
that has taken place subsequent to 30 September 2022 and up to the date
of this report.

EMPLOYEES

As at 30 September 2022, the Group had 26 employees (31 March
2022: 36). Total staff cost from continuing operations, including Directors’
emoluments, of approximately HK$5.6 million (2021: HK$4.1 million) was
incurred during the six months ended 30 September 2022. The Group
maintains a policy of paying competitive remuneration. The remuneration of
employees which includes salary and discretionary performance bonus is
decided with reference to the results of the Group, the market level as well as
individual performance and contributions. Remuneration packages (including
performance bonuses) are reviewed on a regular basis by the Group.

THE PLACING AND USE OF PROCEEDS

On 31 March 2022, the Company entered into a placing agreement (the
“Placing Agreement”) with Morton Securities Limited (the “Placing Agent”),
pursuant to which, the Placing Agent has conditionally agreed, as the placing
agent of the Company, to procure, on a best effort basis, not less than six
placees (the “Placees”) to subscribe for up to 34,920,000 shares of the
Company (the “Placing Shares”) at the placing price of HK$1.40 per Placing
Share. The market price of the Shares on 31 March 2022, the date on which
the terms of the Placing were fixed, was HK$1.37 per Share.

The Placing Shares were allotted and issued under the general mandate
granted to the Directors at the annual general meeting of the Company
convened on 8 September 2021. The Directors are of the view that
the Placing will enhance the capital base and shareholders base of the
Company. In addition, the net proceeds of the Placing will strengthen
the Group’s financial position supporting the operations and business
development of the Group. The Placing was completed on 10 May 2022,
with a total of 34,920,000 Placing Shares being successfully placed to not
less than six Placees who are individuals, professionals, institutional or other
investors whom the Placing Agent has procured to subscribe for any of the
Placing Shares pursuant to its obligations under the Placing Agreement who
(including its ultimate beneficial owners) are regarded as public (as defined in
the Listing Rules) and independent of and not connected with the Company,
the Directors, chief executive and substantial shareholders of the Group
or any of their respective associates. The aggregate nominal value of the
Placing Shares is US$5.6 million. The gross proceeds from the Placing were
approximately HK$48.9 million while the net proceeds were approximately
HK$47.8 million (after deduction of commission and other expenses of
the Placing), representing a net issue price of approximately HK$1.37 per
Placing Share. Details of the Placing were set out in the announcements
of the Company dated 31 March 2022, 11 April 2022 and 10 May 2022,
respectively.
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Management Discussion and Analysis

It is intended that the net proceeds of approximately HK$47.8 million would
be used by the Group in the following manner:

(i) approximately HK$47.3 million shall be used for the purchase of
inventory for the Milk Products Business by the end of June 2022; and

(ii) approximately HK$0.5 million shall be used for general working
capital of the Group, including salary payments for the recruitment of
additional staff responsible for the Milk Products Business.

The Placing was completed on 10 May 2022, and the net proceeds from the
Placing of approximately HK$47.8 million were fully utilised for its intended
usage in the above manner during the six months ended 30 September
2022.

BUSINESS DEVELOPMENT

During the six months ended 30 September 2022, the Group continued to
devote resources to the Milk Products Business. Currently, the Group mainly
sells milk powder under the brands of “Bubs”, “Aptamil” and “Bellamy’s”.

To further develop the Milk Products Business, the Group signed exclusive
distributorship agreements (the “Exclusive Distributorship Agreements”) with
a subsidiary of Bubs Australia in November 2021 and March 2022, acquiring
the exclusive distributorship in Hong Kong and the PRC for several “Bubs”
products. On 3 March 2022, the Group entered into the Share Subscription
Agreement with Bubs Australia, pursuant to which the Group will have
the right to subscribe for up to an aggregate of 29,541,620 Bubs Shares
when certain “Bubs” product purchase milestones have been reached by
the Group, at nil consideration. On 26 September 2022, after the Group
achieved the purchase target for purchase orders placed with Bubs Australia
or its subsidiaries for the period from 1 July 2021 to 30 June 2022 pursuant
to the terms of the Share Subscription Agreement, the Group subscribed
for and Bubs Australia issued and allotted 9,541,620 Bubs Shares at nil
consideration. Details of the transactions under the Share Subscription
Agreement and the Exclusive Distributorship Agreements are set out in the
announcements of the Company dated 3 March 2022, 24 March 2022, 5
July 2022 and 29 September 2022, respectively. The Group is working on
achieving the purchase target for the period from 1 July 2022 to 30 June
20283 pursuant to the Share Subscription Agreement to catch the benefit
from the potential subscription of a maximum of the remaining 20,000,000
Bubs Shares at nil consideration.
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In August 2022, the Group formed a joint venture with Bubs Australia,
namely, Bubs Supreme Partner Pty Ltd (the “JV Company”), which is
owned by the Group as to 49%, and operates as the exclusive licensee of
certain trademarks with the name “Bubs Supreme” (the “Bubs Supreme
Trademarks”) owned by Bubs IP Pty Ltd (“‘Bubs IP”, a subsidiary of Bubs
Australia). The JV Company sub-licensed the use of the Bubs Supreme
Trademarks to the Group, on a non-exclusive, royalty-free and perpetual
basis, in the PRC, Hong Kong, Macau and Taiwan for the purpose of
advertising, marketing and distributing the “Bubs Supreme” products. It is
considered that the licensing of rights on the Bubs Supreme Trademarks
gives the Group the right to use the Bubs Supreme Trademarks, which may
potentially lead to better sales performance of the Group and contribute
positively to the Group’s financial results. The formation of the joint venture
and the grant of a licence to the JV Company by Bubs IP to use the Bubs
Supreme Trademarks further strengthened the business cooperation
between the Group and Bubs Australia. Details of the licensing of rights on
Bubs Supreme Trademarks and the formation of the JV Company were set
out in the announcement of the Company dated 2 August 2022.

Since the outbreak of COVID-19, the Group has been facing tremendous
pressure in running the Mobile Business and has gradually scaled down
the operations in this segment. The results of the Mobile Business have
continuously deteriorated since the year ended 31 March 2020. Even with
the segmental profit from the Milk Products Business, it was insufficient
to offset the significant loss generated from the Mobile Business during
the years ended 31 March 2022 and 31 March 2021. Having considered
(i) the insolvency of HK Rich; (ii) the continuing and increasing loss of the
Mobile Business due to intensifying competition, changes in the international
political situation and environment, trade disputes, the rise in costs of raw
materials, the loss of several major markets, as well as the impacts of the
COVID-19 pandemic; (i) the gradual scaling-down of operations of the
Mobile Business which affects the ability of the Group to continue to carry on
its businesses; and (iv) the unrealistic prospect of the Mobile Business due
to the reduction of the viability of small and medium scale mobile handset
manufacturers and processors, a special resolution of HK Rich was duly
passed by the Company on 16 September 2022 to wind up HK Rich. The
Group will be able to reduce its loss after the Winding-Up of HK Rich, and
devote its resources to managing and developing other existing businesses
of the Group with potential growth.
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Management Discussion and Analysis

OUTLOOK

The Group’s business strategy has been to (i) reinforce the existing business
foundation; (i) strengthen the Group’s competitive edge; and (jii) actively seek
opportunities for business development and diversification.

The Milk Products Business, with the development for nearly three years
since it was developed by the Group in February 2020, is gradually on track.
Through strengthening the cooperation and enhancing the relationship with
brands such as “Bubs” and “Bellamy’s”, the Group has obtained stable and
quality supply of products, further strengthening the earning base of the Milk
Products Business of the Group. The Group will continually put resources
into the promotion of the brands distributed by it, so as to maintain the
exposure and market performance of products. In the future, the Group
will further advance the diversification of products portfolio while continuing
to promote the sales plan and marketing in mainland China, to meet the
increasing demands of different customers and to maintain the growth of the
Milk Products Business. A point to note is that the Group had formed a joint
venture with Bubs Australia in August 2022, namely, Bubs Supreme Partner
Pty Ltd, which was granted an exclusive, royalty-free and sub-licensable
licence to use the Bubs Supreme Trademarks in the PRC, Hong Kong,
Macau and Taiwan for the purpose of advertising, marketing and distributing
the “Bubs Supreme” products. In the event that the brand name of the
“Bubs Supreme” products becomes more well-received, the value of the JV
Company, being the exclusive licensee of the Bubs Supreme Trademarks in
the PRC, Hong Kong, Macau and Taiwan, is likely to be enhanced, in which
the Group has a 49% shareholding interest of JV Company.

Following the Winding-up of the subsidiary engaged in the Mobile Business
by way of creditors’ voluntary liquidation conducted through appointing
joint and several liquidators in September 2022, the financial results of the
Mobile Business were deconsolidated from those of the Group since then.
Going forward, leveraging on the further development of the Milk Products
Business and the stable rental income provided by the Property Investment,
it is hopeful that the financial results of the Group will experience a positive
improvement, and it is expected that the Group will be able to create greater
value for its shareholders.

The COVID-19 pandemic is still ongoing, but the severity of the pandemic is
expected to diminish as the number of people vaccinated with the COVID-19
vaccine increases in various countries, and Hong Kong and mainland
China have also begun to gradually relax epidemic prevention measures.
However, the global economy has recently experienced a downturn due
to the pandemic and the situation of the Russia-Ukraine war, and global
economic development remains to be seen. Although the Group does not
have any detailed plans for material investments or capital assets (except for
the potential subscription of a maximum of the remaining 20,000,000 Bubs
Shares at nil consideration as disclosed in the section headed “Business
Development” in this interim report), the Group will continue to leverage
its strengths to boost its business performance and overcome possible
challenges in the future, as it sees opportunities alongside the crisis.
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Corporate Governance and Other Information

1 5558 16 B HAth 0k

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

The Company has complied with the applicable code provisions of the
Corporate Governance Code as set out in Part 2 of Appendix 14 to the
Rules Governing the Listing of Securities (the “Listing Rules”) on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) throughout the six
months ended 30 September 2022.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transaction by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 to
the Listing Rules.

Specific enquiries have been made to each of the directors of the Company
(the “Directors”) and all Directors confirmed that they have complied with the
required standards as set out in the Model Code throughout the six months
ended 30 September 2022.

AUDIT COMMITTEE REVIEW

The audit committee of the Company (the “Audit Committee”) has reviewed
with the management the accounting principles and practices adopted by
the Company and its subsidiaries (collectively the “Group”) and discussed
financial reporting matters including a general review of the unaudited interim
financial report for the six months ended 30 September 2022. In carrying
out this review, the Audit Committee relied on a review conducted by the
Group’s external auditor in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” issued by the Hong Kong Institute of
Certified Public Accountants as well as reports obtained from management.
The Audit Committee has not undertaken detailed independent audit checks.

PURCHASE, SALE OR REDEMPTION OF THE LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the listed securities of the Company for the six months
ended 30 September 2022.

INTERIM DIVIDEND

The board of the Directors does not recommend the payment of an interim
dividend for the six months ended 30 September 2022 (2021: Nil).
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Corporate Governance and Other Information

CHANGES IN DIRECTORS’ INFORMATION

The changes in Directors’ information since the date of the 2022 annual
report of the Company (the “2022 Annual Report”) required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules are set out below:

Mr. Ngai Wah Sang has been appointed as an independent non-executive
director of Swang Chai Chuan Limited (Stock Code: 2321) with effect from
14 July 2022.

SHARE CAPITAL

As at 30 September 2022, the total number of issued shares of the
Company (the “Shares”) was 349,280,383 of US$0.16 each (31 March
2022: 314,360,383 Shares of US$0.16 each).

Details of movements in share capital of the Company for the six months
ended 30 September 2022 are set out in note 22 to the unaudited
condensed consolidated interim financial information.

SHARE OPTION SCHEME

The Company had adopted a share option scheme (the “Share Option
Scheme”) at the annual general meeting held on 8 September 2020. The
Share Option Scheme became effective on 8 September 2020 and, unless
otherwise cancelled or amended, will remain in force for 10 years from that
date. A summary of the principal terms of the Share Option Scheme was set
out in the 2022 Annual Report.

Since the adoption of the Share Option Scheme on 8 September 2020
and up to 30 September 2022, no share options under the Share Option
Scheme were granted, exercised, lapsed or cancelled. At the beginning and
at the end of the six months ended 30 September 2022, the Company has
no outstanding options under the Share Option Scheme.

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 September 2022, none of the Directors, chief executives of the
Company nor their associates had any other personal, family, corporate
and other interests or short positions in the shares, underlying shares 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 required to be
kept under section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’
INTERESTS

As at 30 September 2022, the following persons or entities, other than
Directors or chief executives of the Company, had or were deemed to have
interests or short positions in the Shares or underlying Shares which were
recorded in the register required to be kept by the Company under section
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336 of the SFO, or which were notified to the Company:

Long Position in the Shares and Underlying Shares

R RAERERMD ZFE

Approximate
percentage of
the total number

Number of of issued Shares
issued Shares held (Note 1)
Name of shareholder Capacity FrsB 81T HE TR
KRB 5% RHEE ZBEAY B 53 tE ED
Well Dynasty Investments Limited Beneficial owner 193,026,615 55.26%
(“Well Dynasty”) Em#EBA
ERRERRAT (MFER))
Chong Sok Un (“Ms. Chong”) Interests of controlled corporation 207,026,615 59.27%
HEEm (=t SEEEER (Note 2)
(CED)
Notes: Pk -
1. The percentage of the total number of issued Share is based on the 349,280,383 1. EETROEEZEDLETIRENR 222
Shares issued as at 30 September 2022. H B =+ HB&1722349,280,383/% A2 {5 T AE °
2. Well Dynasty is a wholly-owned subsidiary of Miracle Planet Developments Limited, 2 #E18AMiracle Planet Developments Limited2

which in turn is a company wholly owned by Ms. Chong. Vigor Online Offshore
Limited, a wholly-owned subsidiary of China Spirit Limited, owns 14,000,000 Shares.
Ms. Chong owns 100% beneficial interests in China Spirit Limited. Accordingly, Ms.
Chong is deemed to have an interest of (i) 193,026,615 Shares through Miracle Planet
Developments Limited and Well Dynasty; and (i) 14,000,000 Shares through China
Spirit Limited and Vigor Online Offshore Limited.

Save as disclosed above, as at 30 September 2022, there were no other
persons or entities, other than Directors or chief executives of the Company,
who had or were deemed to have interests or short positions in the Shares
or underlying Shares which were recorded in the register required to be kept
under section 336 of the SFO, or which were notified to the Company.

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2022

2 EHIB/AT] MMiracle Planet Developments
Limited& it Z t2&#AE 2 /A5 °Vigor Online
Offshore LimitedZChina Spirit Limited> 2 &
MiEE AT > #H14,000,0008 815 o L LR
China Spirit Limited# 7 100% 2 & & i o [ It »
i 2 418 A()iB BMiracle Plant Developments
Limited Bz #1575 193,026,615 R 15 5 K (i)
##BChina Spirit Limited5zVigor Online Offshore
Limited}% 14,000,000/ &1 #EH #e it ©
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