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INTERIM FINANCIAL STATEMENTS

The board (the “Board”) of directors (the “Director(s)”) of Capital
VC Limited (the “Company”) hereby announces the unaudited
consolidated results of the Company and its subsidiaries (the
“Group”) for the six months ended 31 March 2023 (the “Period”).
The unaudited condensed consolidated interim financial statements
(the “Interim Financial Statements”) have not been audited by the
Company’s independent auditor but have been reviewed by the
Company’s audit committee (the “Audit Committee”).

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 31 MARCH 2023

Interim Report 2022/23 FHi3R &

R B R

BHARARAR (AR E=([Ex])g ([E
Fg)RULHARAREMBEAR ([AEE])E
ECBC=HF=ZA=+—HERBEAUXHEH)Z
ABEREERE ZAEERZBAGATHRYB
HmR ([P HMBHR]) L AREARR BB EEDE
ZEEHRARRZEREZER ([BREBE®))E
B o

BHAE2EHKEX
BE-T-=F=A=+-BL~HEA

Six months ended
BZT5BHIEANEA

31 March 31 March
2023 2022
—Eg=-= i ——
=B=+—H —A=+—H
(unaudited) (unaudited)
(REEXR) (REEEZ)
Notes HK$ HK$
b &t BT BT
Turnover TE L 5 (60,228,181) (40,707,096)
Other income H g A 19,200 202,370
Administrative expenses THEHR (8,426,649) (5,722,107)
Share-based payments AR B E 2 2 T3 - (4,097,371)
Reversal of expected credit loss on N ERATTE B EE
financial assets at amortised cost JEHEEEEER 6,331,277 2,153,115
Reversal of expected credit loss on & & & H At FE YRR
deposits and other receivables JEEEEEEEE 3,914,498 =
Operating loss EIEEE (58,389,855) (48,171,089)
Finance costs A& B AN (1,371,370) (1,559,692)
Loss before tax B 56 Al 5 18 7 (59,761,225) (49,730,781)
Income tax FriSHt 8 - =
Loss for the Period and total EATREFEA
comprehensive loss for the Period EhHAHEEER
attributable to equity holders rHEEHEEEEAR
of the Company (59,761,225) (49,730,781)
Dividend g 9 - -
Loss per share (HK cents) FREE (BW) 10
— Basic —EK 14.22 12529
— Diluted — 88 14.22 i2.25
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CONDENSED CONSOLIDATED STATEMENT OF B ARE BB RR R
FINANCIAL POSITION
AT 31 MARCH 2023 RZE_=F=A=+—H
31 March 30 September
2023 2022
—E-= g
=H=+—8 NA=+H
(unaudited) (audited)
(REER) (| Z)
Notes HK$ HK$
Bz BT BT
NON-CURRENT ASSETS FRBEE
Plant and equipment B K& 11 467,364 553,608
Financial assets at fair value EBEAREFABREEREEZ
through profit or loss A E 12 2,147,000 2,147,000
Investments in financial assets LA SR AT E 2
at amortised cost HBEERE 13 136,543,326 117,955,260
139,157,690 120,655,868
CURRENT ASSETS REBEE
Financial assets at fair value BARBEFAEBRRE
through profit or loss A E 12 218,319,755 245,413,902
Investments in financial assets LABESEPN ARG E 2
at amortised cost HHEEERE 13 - 47,808,407
Prepayments, deposits and ERRIE k2R
other receivables H b B W FkIE 14 45,299,406 81,127,133
Bank balances and cash RITHEHR LIRS 56,275,112 16,692,655
319,894,273 391,042,097
CURRENT LIABILITIES REBEE
Other payables and accruals EMEARIERETER 22,847,540 20,034,528
Overdrafts N 10,381,551 6,079,340
33,229,091 26,113,868
NET CURRENT ASSETS REBEERE 286,665,182 364,928,229
TOTAL ASSETS LESS CURRENT EEHERRBER
LIABILITIES 425,822,872 485,584,097
NON-CURRENT LIABILITIES FEREBAE
Deferred tax liability BERHIBEE 15,811,408 15,811,408
Convertible bonds AR E 5 862,206 862,206
16,673,614 16,673,614
NET ASSETS EEFRE 409,149,258 468,910,483
CAPITAL AND RESERVES BEXR#HE
Share capital % 7 19 105,032,062 105,032,062
Reserves G 304,117,196 363,878,421
409,149,258 468,910,483
NET ASSET VALUE PER SHARE BEREEZEE 16 0.97 1.12
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CONDENSED CONSOLIDATED STATEMENT OF HRGEREEED X
CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 31 MARCH 2023 HEZT-_=F=A=+—RH1E~AA
Convertible Capital
Share Share  bonds equity reduction ~ Share options  Accumulated
capital premium reserve reserve reserve losses Total equity
TRRES
Bx REE BERE EXHARE  BRERR 258 ERAE
HK$ HK$ HKS$ HKS$ HKS$ HKS$ HK$
o o o BT BT B BT
At 1 October 2022 (audited) RZBZZE+A-A(£84) 105,032,062 1,314,905,133 7,760,254 22,826,010 6,900,317 (988,513,293) 468,910,483
Loss for the period and total FHREERESH

comprehensive loss for the period 2EFELR - - - -

(59,761225) (59,761,225

At 31 March 2023 (unaudited) R-BZZE=ZA=t-H

(REBER) 105,032,062 1,314,905,133 7,760,254 22,826,010 6,900,317  (1,048,274,518) 409,149,258
At 1 October 2021 (audited) RZEZ-FTA-RB(EF%) 85,809,562  1,315,163,854 - 22,826,010 3,589,496  (901,174,293) 526,214,629
Loss for the period and total THRBERTER

comprehensive loss for the period PEFBERE - - - - - (49730,781)  (49,730,781)

Placing of new shares REFRA 17,160,000 (258,721) - - - - 16,901,279
Exercise of share options 1ie e 2,062,500 - - - (786,550) 786,550 2,062,500
Grant of share options RiighE - - - - 4,097,371 - 4,007,371
At 31 March 2022 (unaudited) R-E2--#=f=1+-H

(REER) 105,032,062 1,314,905,133 - 22,826,010 6,900,317 (950,118,524) 499,544,998
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CONDENSED CONSOLIDATED CASH FLOW

STATEMENT

FOR THE SIX MONTHS ENDED 31 MARCH 2023

NET CASH USED IN OPERATING ACTIVITIES

HE-_Z-_=F=-A=+—HIt @A

RERYMABE %R

HRGEERERER

Six months ended
BZT5BHBIEANEAR

31 March
2023
—E-=HF

=A=t-8
(unaudited)

(REEXK)
HK$
BT

(29,149,284)

31 March
2022
—E-HF
=A=+—H
(unaudited)
(RE&ER)
HK$

BT

(24,858,915)

NET CASH FROM INVESTING ACTIVITIES BEEHMEREFE 68,731,741 11,722,571
NET CASH FROM FINANCING ACTIVITIES BEEEMSHEESFE - 18,963,779
NET INCREASE IN CASH AND Re KRS EEYIEMFRE

CASH EQUIVALENTS 39,582,457 5,827,435
CASH AND CASH EQUIVALENTS AT R —FR-_FT-—F

1 OCTOBER 2022 AND 2021 +A—BZBHERREEEDY 16,692,655 11,912,344
CASH AND CASH EQUIVALENTS AT RIBE-_ZFR-_FT-_—F

31 MARCH 2023 AND 2022 —A=Z+—B8ZzB&k

REEEY

Represented by: DT
Bank balances and cash RITHEBRER S 56,275,112 17,739,779
The notes on pages 7 to 16 form an integral part of this condensed FTE16E 2 Wit AR B iRz 2 BN E D -

Interim financial statements.
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NOTES TO INTERIM FINANCIAL STATEMENTS Hh HA B R 3R 3R B EE

FOR THE SIX MONTHS ENDED 31 MARCH 2023 Hze—_Z-_=F#=A=+—H1N@EA
GENERAL INFORMATION —REH
Capital VC Limited (the “Company”) was incorporated in the Cayman B#MEEAERAA ([AAF METFE%%%%“T?XH@
Islands as an exempted company with limited liability under the FEeRSHMKLABHRAER AR KM EEit

Companies Law of the Cayman Islands. The address of its registered
office is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman Islands. The address of its principal
place of business was Room 2302, 23/F, New World Tower 1, 18
Queen’s Road Central, Hong Kong. The Company’s shares are listed
on the Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). These condensed consolidated interim financial
information are presented in Hong Kong dollars, unless otherwise
stated.

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The unaudited condensed consolidated financial statements (“Interim
Financial Statements”) have been prepared in accordance with the
applicable disclosure requirements of Appendix 16 to the Rules (the
“Listing Rules”) Governing the Listing of Securities on the Stock
Exchange and Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”).

The Interim Financial Statements should be read in conjunction with
the 2020/21 annual financial statements. The accounting policies and
methods of computation used in the preparation of these condensed
consolidated financial statements are consistent with those used in the
annual financial statements for the year ended 30 September 2022.

ACCOUNTING POLICIES

The Group has adopted all the new and revised HKFRSs issued by
the HKICPA that are relevant to its operations and effective for its
accounting period beginning on 1 October 2022. HKFRSs comprise
Hong Kong Financial Reporting Standards (“HKFRS”); HKAS; and
Interpretations. The adoption of these new and revised HKFRSs did
not result in significant changes to the Group’s accounting policies,
presentation of the Group’s financial statements and amounts reported
for the current period and prior years.

The Group has not applied the new HKFRSs that have been issued
but are not yet effective. The Company has already commenced an
assessment of the impact of these new HKFRSs but is not yet in a
position to state whether these new HKFRSs would have a material
impact on its results of operations and financial position.

4 7 Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands - EE= Z %
¥ i 25 A E B 25 KE P18 R A E181231£2302
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MsHRE ] MR-
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FEIE EBREBE_T__FAAZTHLEFEZ
FEVBHREMRBEER K-

BEFEE
AEEERNERGAMASMRMANELLERTH
ﬂﬁé—g:—fﬁ+ﬂ*Eﬁ‘ﬁﬁl_kzm:"'ﬁﬂ&ﬂi)&mﬁﬁﬁ
M REEAEEMBHREER - EREYBRELRE
EERUBHRSEYN (& %ﬁﬁk#ﬁiﬁiﬁw ) BER
FHEA RRE-RAMEHFITREETRERBRS
FEUA TSI BAEERAARRBEFE2GABE K
SEMBHRRZ 2T AR CEREBHRERE

7N 5= B30 4 PR R B AR AR B 1 R AR R 2 T RT B B B S R

EHER - AR R E AT (G I SR B8PS ER
TE BRI AURELEHIEEVEREENRST

SHELBEXERYBHRNELEERTZE -



8 HE#HAIBRAERAT CAPITAL VC LIMITED

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT 4.
In preparing the Interim Financial Statements, the significant
judgements made by management in applying the Group’s accounting
policies and the key sources of estimation uncertainty were the same
as those that applied to the consolidated financial statements for the
year ended 30 September 2022.

5. TURNOVER 5.
Revenue represents the amounts received and receivable on
investments, net gains on financial assets at fair value through profit
or loss (“FVTPL”) and bank and other interest income during the six
months ended 31 March 2023 (the “Period”) as follows:

ERE A RALE
REHTHPBHRRE BEEREA RSB HE
FHZERHE UG T EERZZIZRR 1
HRHEBE_FT__FNAA=ZTHALFENREHE
WERFTEMERR -

HEE

WaERE-T-=F=A=+—ALAEA (X8

M REZ B KR E KRR AL B ARREE

< BAREHABNER]) 2 BB AR FEUR
7T RAEMFIBMA - BEMT

Six months ended

BETHABLEAREA
31 March 31 March
2023 2022
—E-= —ZE-=
=ZH=+-—H —A=+—H
(unaudited) (unaudited)
(REEZR) (REEZR)
HK$ HK$
BT BT
Net realised loss on financial assets of FVTPL BARBEFABREEZHEEE
ZEBRBERFE (4,564,583) (1,162,994)
Net unrealised loss on financial assets of FVTPL BAREFABEREZVHEE
kB R (63,790,160) (50,987,981)
Dividend income from investments BEEMEHRZBRBBA
in listed securities 7,164 164,358
Interest income on other receivables H{th e Y FR T8 2 F B U A 1,732,971 2,437,917
Bank and bond interest income RITREHF B WA 6,386,427 8,841,604

(60,228,181) (40,707,096)




SEGMENT INFORMATION

The Group identifies operating segments and prepares segment
information based on the regular reports reviewed by the chief
operating decision maker for decisions about resources allocated
to the Group’s business components and for their review of the
performance of those components.

The principal activity of the Group is investing in listed and unlisted
companies. The Group has identified the operating and reportable
segments as follows.

Financial assets at — Investments in securities listed on

FVTPL Hong Kong Stock Exchange

Available-for-sale — Investments in unlisted securities

investment

Plant and equipment, tax recoverable, accruals, interest-bearing
borrowings and certain amount of prepayments, deposits and other
receivables and cash and cash equivalents, were not allocated to
segment.

Interim Report 2022/23 FHi3R &

2EE R
AEBBHIEEN D TRETZLEARERLAEE
EBERBOZERAIBIEAELRTZEEKD 2
RREHU I EHMERROBER -

AEEZIBREBREELTRIF LT AR -AEECD
BAAT & R AT ¥R D # o

B ERA - REBEMRXMLTES
BapiE e

MBEE

A ERE - RAFLTES

BEEEREB TREGE BFFER HAREERET
BNRE e REMEEREARRSRESEEY
Y J|DOELE DAL

For the six months ended 31 March 2023

HE-ZE-=F=A=t+-RAL~EA

Investment Investment
Investment in listed in unlisted
in unlisted equity equity
bonds securities securities Unallocated Total
REH LD RELET REELD
(e i A< 7 25 R A5 5 ROB mE
HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT
Segment revenue o B 6,383,054 (68,347,579) 1,732,971 22,573 (60,208,981)
Reversal of expected credit loss on DA S P AR 5T 2 2 B
financial assets at amortised cost EERHEEBERD 6,331,277 = = = 6,331,277
Reversal of expected credit loss on R RH MR RIETE
deposits and other receivables EEEERED = = 3,914,498 = 3,914,498
Administrative expenses THER (1,402,931) - - (7,023,718) (8,426,649)
Segment result DEEE 11,311,400 (68,347,579) 5,647,469 (7,001,145) (58,389,855)
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6. SEGMENT INFORMATION (Continued) 6. oHMER (F)
For the six months ended 31 March 2022
BE_Z__F=A=+—-H1LAEA
Investment Investment
Investment in listed in unlisted
in unlisted equity equity
bonds securities securities Unallocated Total
RE RE L™ REFLEM
FEMES PR 77 55 77 55 KAWL Fek]
HK$ HK$ HK$ HK$ HK$
BT BT BT BT T
Segment revenue 7 EB I 9,042,413 (51,986,617) 2,437,917 1,561 (40,504,726)
Reversal of expected credit loss on VAR S5 P AR 5T 2 2 B
financial assets at amortised cost EEEHEEBRED 2,153,115 - - - 2,153,115
Administrative expenses THRER - - - (5,722,107) (5,722,107)
Segment result DU 11,195,528  (51,986,617) 2,437,917 (5,720,546)  (44,073,718)
7. LOSS BEFORE TAX 7. BRBIAIEER
Six months ended
BETSAHLEREBA
31 March 31 March
2023 2022
—EBZ=HF —EFq-
=Z=HA=+-—H —A=+—H
(unaudited) (unaudited)
(REER) (REEZR)
HK$ HK$
BT BT
The Group’s loss before tax has been arrived at AEEBRBATEED 0k :
after charging:
Total staff costs (including directors’ remuneration BETHRA(BREZEHER
and share-based payments) ARGt R % 2 - 5Kk) 2,393,732 6,406,821
Depreciation on plant and equipment WEREBHZTE 86,244 50,075
Operating lease charges on rented premises HEME L CEHERS 72,600 72,600
Interest expenses FEEA 1,371,370 1,559,692
8. INCOME TAX 8. MM
As at 30 September 2022, the Group has unused tax losses of RZEZZFNAA=TH AEEBRGABBEEBY
approximately HK$890,622,532 available for offset against future 890,622,532/%717%ﬂEﬁEﬁﬁﬂiX@ﬂ o K T R B IH &
profits. The unrecognised tax losses may be carried forward BrERAAE AR AEBERANPHSESERFEL
indefinitely. As the Group recorded net loss for the Period and no REEERBEN WY EELEAETEMNESHBEHE-
taxable profit was generated, no provision for Hong Kong Profits Tax
was made.
9. DIVIDEND 9. ®BE

The directors did not recommend the payment of an interim dividend
for the six months ended 31 March 2023 (2022: Nil).

BEETERRBERE T _=F=A=+—HILAMHE
AZHhBBRE(ZE-_—F: &)
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1.

12.
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LOSS PER SHARE 10. BREE
The calculations of basic and diluted loss per share are based on the BRERAREEBEBDBERNPEAQARERA
Group’s loss for the Period attributable to the equity holders of the ANERAEBEEIE59,761,2258 0 (T - —F:
Company of HK$59,761,225 (2022: HK$49,730,781). 49,730,781 L) 5T & ©
The basic loss per share for the Period are based on the weighted THESRERNSEDRAAME BT L BR 2 ME
average number of 420,128,249 ordinary shares in issue for the 15 £0420,128,2490%8 5T & ( =& = — F : 406,090,557
Period (2022: 406,090,557 ordinary shares). The Company had no REBR) ARABHE_T_=F=A=+—HIERN
potentially dilutive ordinary shares in the six months ended 31 March BAATEEMECHSERR - BE_T-__F=7
2023. The share options during the six months ended 31 March 2022 =+ —B 1N E A R HA R A B AR A B A O U
and the Period were anti-dilutive.
PLANT AND EQUIPMENT 1. BERRZE
During the Period, the Group did not purchase or dispose of any REABE AEBTEABEIHERMEETEE -
fixed assets. During the six months ended 31 March 2022, the Group RBEEZZT-_—F=A=+—HL~ER TEEHI
purchased a motor vehicle at cost of HK$689,929. Except for this 689,929/ LB E — W /R HE - BRI E SN M E K&
motor vehicle, other plant and equipment have been fully depreciated RBEERNBTFEREITE -
in prior years.
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR 12. BRAREFABEBREBCHBERE
LOSS
31 March 30 September
2023 2022
—EBZ=HF —F-=
=A=+-—H hA=+H
(unaudited) (audited)
(REER) (fe&%)
Note HK$ HK$
HiF BT BT
Fair value: AR
Convertible bonds derivative AERESTETA 3,216,299 3,216,299
Unlisted equity securities FE LT RAE F 2,147,000 2,147,000
Listed equity securities in Hong Kong BB LTMRAES (a) 215,103,456 242,197,603
220,466,755 247,560,902
Analysed as: aEIv=E
Current assets MEEE 218,319,755 245,413,902
Non-current assets ERBEE 2,147,000 2,147,000
220,466,755 247,560,902
Note: Bzt -

(a) Included in the financial assets at fair value through profit or loss
as at 31 March 2023 were approximately 654.0 million shares
of WLS Holdings Limited (stock code: 8021) at market value of
approximately HK$43.2 million.

() RZBEZ=F=A=+—HEEZRBERAF (&
1 X 9% : 8021) £7654,000,0008% f% 13 (T E X A
43,200,000/ 7T ) 5t AR R A (Bt A B as R 1E 2 Bt
BEE-

11
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13. INVESTMENTS IN FINANCIAL ASSETS AT AMORTISED COST 13. RBERAIIRZHBEERE
31 March 30 September
2023 2022
—E-=F —E-—
=A=+-—H NA=+AH
(unaudited) (audited)
(REER) (fE®EZ)
HK$ HK$
BT BT
Investments in financial assets at amortised cost Z# K AT IR 2 T IEEERE 127,074,883 154,892,293
Fair value adjustment at inception WG R R EFE 16,529,958 16,529,958
Amortisation of fair value adjustment DR EFAEEE (7,061,515) (5,658,584)
136,543,326 165,763,667
Less: Non-current assets B EREEE (136,543,326) (117,955,260)
Included in current assets SFARBEE - 47,808,407
Particulars of the major bonds held as at 31 March 2023, are as R-BEZ=F=ZA=1+—HRFEZTEBEHFFBOT:
follows:
Percentage

of carrying  Percentage
amount of  of carrying
significant amount of
investments significant

Fair value to the Group’s  investments
Place of Acquisition adjustment at Imputed Loss on Expected Carrying  investment to the Group’s Coupon
Name of issuer Notes incorporation cost inception interest  modification credit loss amount portfolio  total assets  Terms rate p.a.

EAREZ  EAREZ
REES REEE
FEEZ AREZ

il BARE REMAZ  HESEZ
BRTAZE Wit ERRIEH BERx  AAERE EERE  BRZER B& REE ARl ARt AR FEEX
HK$ HK$ HK$ HK$ HK$ HK$ HK$ HK$  HK$
BT B BT BT BT B BT BT BT
Gold Medal Hong Kong Limited ~ (a) Hong Kong 42,000,000 (7,021,948) 3,722,898 (1,910,615)  (13,529,616) 23,260,719 13.1% 10.2%  From 31 October 2020 to 6.5%
(“Gold Medal’) 30 October 2025
SUEEERAA ([28]) B ZZ-FF+tA=1-B%
—E-RFTA=1A
Gold Medal (a) Hong Kong 20,000,000 - 795,241 (268,825) (3,999,627) 16,526,789 5.9% 4.6%  From 28 October 2019 to 6.5%
27 October 2027
2% EE “E-NETAZTNRE
“BoEETACTLA
Hao Wen Holdings Limited (b) Cayman Islands 42,500,000 (2,587,472) 2,843,055 (3,729,854) (8,608,983) 30,416,746 10.5% 8.1%  From 1 November 2020 to 8.0%
(*Hao Wen") 31 October 2025

EXRRERAR ([83]) REHs “RRET-A-RE




13.

INVESTMENTS IN FINANCIAL ASSETS AT AMORTISED COST
(Continued)

Notes:

(a)

(b)

Gold Medal is a company incorporated in Hong Kong with limited
liability and principally engaged in money lending business. It
is a wholly owned subsidiary of WLS Holdings Limited which is
listed on the GEM of the Stock Exchange (stock code: 8021).
According to the terms of the agreement and subject to certain
conditions, both the Group and Gold Medal have the early
redemption rights as follows:

The Group can request early redemption of the bonds at 100%
of the outstanding principal amount and 50% of the outstanding
coupon.

Gold Medal can early redeem the bonds at 100% of the total
amount of such bond together with any payment of interests
accrued up to the date of such early redemption. An additional
1% will be given to the Group, together with the outstanding
principal and coupon. Total coupons of HK$4,293,495 was
received from these bonds issued by Gold Medal for the six
months ended 31 March 2023.

As the fair values of the early redemption rights of both Gold
Medal and the Group as at 31 March 2023 were insignificant
and the Group intended to hold the bonds issued by Gold Medal
to maturity, the Group’s investment in these bonds was recorded
as financial assets at amortised cost.

Hao Wen is a company incorporated in Cayman Islands with
limited liability and principally engaged in money lending and
processing and trading of electronic parts. It is listed on the
GEM of the Stock Exchange (stock code: 8019). There is no
provision of terms in the agreement regarding early redemption
rights. Coupons of HK$3,612,500 was received from the bonds
issued by Hao Wen for the six months ended 31 March 2023.

13.
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BEHERTIRMBEERE (H)

Bt

(a)

(b)

CHA—HBREBSAMA T ZBERAA E2#
EREXB -EAERERER QB (RBRZAT
GEM £ (555 :8021) )22 EMBAF -
BEBHRZIERERRNE FTERERBRT AEE K
SHRIIB T IR ATHE D 4 -

E B A ERIL100% 2 KR EEAREFER50% 2
BEZERNBERES-

SHAIREEES 2 BEN100% ERE =
g B B B 2 ol FE ET S AS RIR BT B [ (& 55 o B
M% ERKEERSRESHETAER - RE
EFT_ZF=ZRAR=+—BHULEAEA B&&E
T2 ZEEHFWIME LG 4,293,495 7T ©

BN -E-_=F=A=+—"HeBREFEEHN
RAEEBEZ AARBLTER MAKREESE
ERETZEFZINH SARERZEESFZ
BRENRBREBHAAIR M BEAE-

XA —BRASESFMKRIZBERAR X
EREFRERETFELHMIRE S - ERER
FTGEM £ (B&D 5% : 8019) - i I fE A B IR
AMEREZG - RBEE-T_=F=A=1+—
HIENER - BHXEIT 2 EF WERE 23,612,500
BT e
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CAPITAL VC LIMITED

PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

14.

BENRE REREMERKE

31 March 30 September
2023 2022
—EBZ=H —ZF-—
=A=+-—H hA=+H
(unaudited) (audited)
(REER) (fe&%)
Notes HK$ HK$
k=3 BT BT
Prepayments and deposits ENRERES 402,419 609,302
Margin receivables FEWLF B F)0E (a) 53,622 13,121,935
Amounts receivable on disposal of HEFELEMIRE 2 EIRGRIA
unlisted investments (b) 44,843,365 67,395,896
45,299,406 81,127,133
The carrying amounts of prepayments, deposits and other receivables RIBERAR BNRE EHekEtmEKREBZERE
at the end of the reporting period approximated their fair values. BEARBERES
Notes: Miat -
(a) Margin receivables are generated from investment in financial (a) HBMAREFABRZRBZHBEEREMEEZ

assets at FVTPL, with interest rates ranged from 0.000% to
0.025% (30 September 2022: 0.001% to 0.002%) per annum.

(b) The balance principally represented receivable from the

purchaser of equity interest of Kendervon Profits Inc. of
HK$33,036,809 (30 September 2022: HK$50,073,057).

FE IR FF B 3R 38 Ty 1% 4F A1 & 1) F-0.000/F £0.025/F

(=®==

—_= =

8 o

o

£ A=1H:0.001E £0.002/2 ) 5t

482 F BiRE Y Kendervon Profits Inc. [ # 8 &

73 Z 7R 1E33,036,809/% 7T (=

H :50,073,0577% 1) 2% ©

T FhRA=T
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SHARE CAPITAL 15. B&
Number of
ordinary shares
Note of HK$0.25 each Share Capital
SREE0.25%8 T
Wizt ZEBEREE &N
HK$
BT
Authorised: EE
At 1 October 2021, 30 September 2022, R-E-—%+A—-RA —Z2--FAA=1+8"
1 October 2022 and 31 March 2023 ZEZ—Fft+A-BAR=ZZE==F=A=+—H 800,000,000 200,000,000
Issued and fully paid: ERTRHR:
At 1 October 2021 RZE=Z—%+A—AH 343,238,249 85,809,562
Placing of new shares fid & # AR 5 (a) 68,640,000 17,160,000
Exercise of share options Ed- 18 8,250,000 2,062,500
At 30 September 2022, 1 October 2022 and RZEZZFAA=+R ZT=Z=ZF+A—-Bk
31 March 2023 —ZTZ=%=A=+—H 420,128,249 105,032,062
Note: Btz -

(@) On 4 October 2021, the Company entered into the placing
agreement to issue and allot a maximum of 68,640,000 placing
shares of HK$0.25 each in the Company with China Prospect
Securities Limited at a price of HK$0.25. The net proceeds from
the subscription would be used for the general working capital of
the Group and for future investments pursuant to the investment
objectives of the Company. These new placing shares rank pari
passu in all respect with existing shares. This transaction has
been completed on 25 October 2021.

NET ASSET VALUE PER SHARE

The calculation of net asset value per share is based on the net asset
value of the Group as at 31 March 2023 of HK$409,149,258 (30
September 2022: HK$468,910,483) and on the number of 420,128,249
ordinary shares of HK$0.25 each in issue as at 31 March 2023 (30
September 2022: 420,128,249 ordinary shares of HK$0.25 each).

16.

(@) RZZT=Z—F+AMB ARRIFIESEHHE U
fR170.257 TR BIE M P BIR R FHE R DA &
17} B % 5 %68,640,000/% & % M {£0.25/8 JT &9
RARBEERD REMABERBEEBEAELSE
B —REEESURBBERAARDZERERZA
RARBE - ZEFRERMNSHEERF R
NEERZHL - ARXXHERZT=_—FTA
“+HRARK

EREETFE
BREEFEADBBEAESBER_ZE_=F=A=1+—
H 2 BEFE409,149258B L (ZE=-Z_F N A=+
H:468,910483%8 L) kR —_E-_=F=A=+—H%E
MR EH0.25/8 T 2 B 81T & BARENH 420,128,249k (=
T —FH A=+H: 420,128,249 F IR E (E0.25/8
T EmAR)ETHE -
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17. RELATED PARTY AND CONNECTED TRANSACTIONS
(a) During the Period, significant transactions with related parties

17. BEATIRBERS
(a) AHFH BHESATRBEETETZEARSN

and connected parties are as follows: I
Six months ended
BETHHELEREAR
31 March 31 March
2023 2022
—E-=5F R CF
=A=+-—H =A=+—H
(unaudited) (unaudited)
(RBER) (REEEZ)
Note HK$ HK$
B st BT BT
Evergrande Securities (Hong Kong) BREHF (BB)ERAR
Limited (“ESL”) (IMEXEH])
Investment management fee paid ENEEEER (i) 300,000 300,000
Note: it -

(M)

ESL is an investment manager of the Company and
considered as a connected person under 14A.08 of
Chapter 21 of the Listing Rules. Pursuant to an investment
management agreement (“ESL Agreement”) dated 30
November 2020 entered into between the Company and
ESL, ESL agreed to provide the Company with investment
management services for an initial term of three years
commencing on 8 December 2020. Pursuant to the terms
of ESL Agreement, the monthly investment advisory fee is
HK$50,000.

(b) Compensation of key management personnel. The remuneration
of directors and other members of key management during the
Period was as follows:

Short-
share-based payments)

term benefits (including

EHAEZ f50)

(i) BREFEHFAARARZKEEEAN WRIE L
TMHRBE21ZEE14A.086 R B — REE
AT BREARABEBABHRITLBHAZ
T-_TFE+—A=+BEZREERE Mm% ([1E

REHH#]) BRAEHFREE-_Z_ZF
T ANBREAARIEEREEEERE -
A HR B =F - RIKEXFFH B 2 55
& A& EERE /50,000 7T

(b) FEBBABZMe AHM ZEEREMEIEE
BEREZMEMT:

Six months ended

BEEAN (BRARN S

BETHEHLEAEAR
31 March 31 March
2023 2022

—E-= T

=A=+-—-H =A=+—H”
(unaudited) (unaudited)
(RBER) (REEEZ)
HK$ HK$
BT BT
2,393,732 2,253,391

18. PLEDGE OF ASSETS

The Group has pledged its financial assets at fair value through
profit or loss, which are HK$110,921,239 as at 31 March 2023 (30

September

2022: HK$97,717,941), to secure margin financing facilities

obtained from regulated securities dealers.

18. BEHER
R-ZZ_=F=A=+—H AKEEEREEALE
STABRER 2 I % & E110,921,2398 0 (Z 2 ==
FENA=F+RH:97,717,941%70)  LEBIZHRERER
SEZRECHERFE-



MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL HIGHLIGHTS

For the six months ended 31 March 2023 (the “Period”), the
Group recorded a negative turnover of approximately HK$60.2
million (2022: HK$40.7 million) and net loss attributable to
equity holders of the Company of approximately HK$59.8 million
(2022: HK$49.7 million). The performance of the Group’s listed
investments was not such satisfactory during the Period. As
compared to net loss on listed investment of approximately
HK$52.0 million recognised during the six months ended 31 March
2022, the loss of the Group’s listed investments increased to
approximately HK$68.3 million for the Period. The performance
in the Group’s listed investment led to the increase in net loss of
approximately HK$49.7 million for the six months ended 31 March
2022 to approximately HK$59.8 million for the Period.

During the Period, the principal bond-related investment
activities are redemption of the bonds issued by AMCO United
Holding Limited (“AMCOQO”) and extension of the bonds issued by
other three companies.

In connection with redemption of the bonds issued by AMCO,
the Group has received the principal of HK$30 million and
outstanding coupons of approximately HK$3.4 million during the
Period. The extended bonds are (i) the bonds issued by Gold
Medal Hong Kong Limited with principal of HK$20 million and
coupon rate of 6.5%, and due in October 2027; (ii) the bonds
issued by Sincere Smart International Limited with principal of
HK$18 million and coupon rate of 6% and due in January 2028;
and (iii) the bonds issued by Luxxu Group Limited with principal of
HK$17 million and coupon rate of 9% and due in January 2028.

During the Period, the Group has reversed expected credit
loss on financial assets at amortised cost of approximately HK$6.3
million, which is due to redemption of the bonds issued by AMCO.
In view of satisfactory repayment of certain other receivables, the
Company reversed the expected credit loss provision amount of
approximately HK$3.9 million during the Period.

As at 31 March 2023, the net asset value (“NAV”) of the
Group was approximately HK$409.1 million (30 September 2022:
HK$468.9 million), representing a decrease of approximately
12.7% over the Period. The decrease in NAV is principally
attributable to the comprehensive loss for the Period attributable
to equity holders of the Company of approximately HK$59.8 million
during the Period.
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EEENARRDWN
BEEE
HE-_Z-_=F=-ZA=+—HLAMEA ([AXH
M]) ANEBE S A S X5 460,200,000/5 T (=T
Z =% :40,700,00087T) AR R REFHE AEGLE
5 )% #8 4959,800,000/% T ( = F = = 4 : 49,700,000
BIL) cRAHM AEEEWMEREZ R ARMEE-
HABEE_T-_—_FZA=-+—BHLEANEAER
R AR E 18 4952,000,000/8 TR ANEE T
B BB A H 5 = 468,300,000 T o A & F
B RRERHE_T-_—_F=-A=+—8
1A A 2 R BRI N 4949,700,0005% 7T 2 7K HA 5 49
59,800,000/% T °

RARE T2EFHEHBARETDABEREHRE
BRERQR (ERDBETHESFREHEMBM=R
AEITHES

FHERNERBRITHNES ZKEIEAZKEQFEJELBZ
3| 78 £30,000,000% 7T & K {8 12 5 5. 493,400,0007%
T LEEEFANSBEBEBERA T%éfﬂmt’*i% ¥iN
£ %8 /520,000,000 7T - 2 FI X £6.5% WG K =
TEFTAEE: ()VRRERERAREITNES
& $418,000,0008 70 - ZEFIE B6% WiFH ZF
“N\E-ARNE: R(i)BEERERARBETHE
% KN4 % 517,000,000 7T Z @ F X A9% I 1§ 7
—E-NFE—FEIH-

A

RAEE REBC BB A BEER AN E 2B
BEEHEEEEX6,300,0000 5T ¢ Itk T R E R &
RETHNEF ERETHEHMBBRENEEBRLS
ARE ARARERAHEEOBEHREESERERESD
#6#93,900,000% 7T

RZE-Z=F=ZA=Z+—H AEBZ2EEF
B ([BEFE])#409,100,0008 T (=T ==
F A=+ H:468,900,0005% T ) » K 7 HA & Rk 2 49
12.7% - RAHEEEFERD EEH AR AR A
NAEIRER A AL 2 EE £59,800,000/8 7T ©
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CAPITAL VC LIMITED

PERFORMANCE OF THE GROUP’S LISTED
SECURITIES

The performance of Group’s listed investments changed from
loss of HK$52.0 million in six months ended 31 March 2022 to loss
of HK$68.4 million for the Period. The gain on listed investments
for the Period of approximately HK$68.4 million represented net
realised loss of approximately HK$4.6 million and net unrealised
loss of approximately HK$63.8 million. Set out below are further
information of these net realised and unrealised losses:

NET REALISED LOSS

Net realised loss of approximately HK$4.6 million represented
realised gain of approximately HK$2.6 million net of realised loss
of approximately HK$7.2 million.

AEBLTRZZRR

AREBEEMEECRBEREEZE S -__=A
=+—H1ENEAKEIES52,000,000% T8 & E
HA ) /9 5 7868,400,000/%8 0 o A HAR E IR E W4
68,400,000/ JT 4 B & B [ 18 7% 58 494,600, ooo,%yz
Ko ok 4 35 55 48 % 58 4963,800,000/8 7 - B B L 5
REREFAEBFENELEHIINNOT

ERBEEBRFHE
B8 IR I8 % 58 494,600,000 THEE SR INE LD
2,600,00078 7L 1Rk B B 37 E518 497,200,00078 7T ©

Unrealised
profit
Investment Disposal recognised in
Company name Stock code costs consideration prior years Realised gain  Realised loss
RBEFERR
NCIECY R 43 5% RERE HERE 2ZREHER 28R W EEBEE
HK$’ million HK$’ million HK$’ million HK$’ million HK$’ million
BEET BEET BEET BEET BEET
Silver Tide Holdings Limited 1943
(“Silver Tide”) 14.7 13.1 1.8 - (3.4)
RFERBER AT (THRE])
Others 2.6 (3.8)
Hith
2.6 (7.2)

The shares of Silver Tide are listed on Main Board of the Stock
Exchange, and no stock included in others contributed the realised
gain or loss over HK$2.0 million during the Period.

BB RBERPTER ET - BERAEMRE 8
,\\\EJF)\Ef‘lﬂL\ﬂZHX%EﬁE FR s B R B
2,000,000/ 7T °



NET UNREALISED LOSS

The net unrealised loss of approximately HK$63.8 million
represents the unrealised gain of approximately HK$8.9 million net
of unrealised loss of approximately HK$72.7 million. Set out below
is the breakdown of the aforesaid unrealised gain and loss:
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ABEERFHE

oK % 3R 5 18 0% 48 4963,800,00078 JTHE K # IR U
#78,900,0007% 7T 1Bk 7k &35 15 4972,700,0007% 7T ©
IR BRI E REE 2SN OT

Company name Stock code Unrealised gain Unrealised loss
NEEH R R AERWH AEREE
HK$’ million HK$’ million
BEET BEET
hmvod Limited 8103 3.6 -
hmvod 1% 5875 R A 7
WLS Holdings Limited 8021 - (16.3)
ERIERERAF
SEEC Media Group Limited 205 - (11.0)
EAERERERAA
Hao Wen Holdings Limited 8019 - (5.5)
SRR B R A A
Smart City Development Holdings Limited 8268 - (4.5)
BEWERERBRAF
China Jicheng Holdings Limited 1027 - (4.3)
PREEKERBRAF
Luxxu Group Limited 1327 - (3.5)
B EEERAF
Others 5.3 (27.6)
H
8.9 (72.7)

The above shares are listed either on Main Board or GEM of
the Stock Exchange, and no stock included in others contributed
the realised gain or loss over HK$3.0 million during the Period.

BUSINESS REVIEW AND PROSPECT

In Year 2022, the global investment market extended the
difficult time of prior years. Although Hang Seng Index (“HSI")
has dropped significantly in prior years, the Russia-Ukraine War,
tensed China-US relation and strong US Dollars continued to
trouble investors and HSI has no obvious direction in six months
ended 31 March 2023. HSI rose from 17,223 points as at 30
September 2022 to the highest point of 22,700 points in January
2023, but dropped significantly in around two months to 20,400
points as at 31 March 2023, and further to recent bottom of around
18,500 points subsequently in May 2023.

F B B A FT E RS GEM BT - B A H
B BEFARGCARZREEMC 2R EEREE
83,000,000 T °

(XBEEERE

RZBEZZF 2HBEEMGEEREFENR
HEH-REBEEH([EE)RIEFERIE TR
BEREEF PEURBREETHNERNGERE
KEE RBE_Z-_=F=A=+—HIEA@EAA"
BREELHMARAR - EER-_ZE-_—_FNLA=THHN
wz%%ﬂi_;:_ﬁfﬂmrmuﬂ7m%%

RUMARRKE TR E-_SE-_=F=A=+—HHK
2omﬁﬁ%éﬁﬁf7f_¢£ﬂ&i HA & KK
F#718,500%f -
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In such unstable market atmosphere, the Group’s listed
securities performed unsatisfactorily. The performance of the
Group’s listed investments continued to be loss-making. Loss
on listed investments increased to approximately HK$68.3
million for the six months ended 31 March 2023, as compared to
approximately HK$52.0 million in the corresponding period of the
last year.

In connection with unlisted investments, the Group redeemed
the bonds issued by AMCO during the Period. Cash inflow of
approximately HK$33.4 million and reversal of expected credit
loss of approximately HK$6.3 million was recorded accordingly.
In addition to the redemption of the AMCO bonds, the Group
extended three existing bonds during the Period, the details of
which have been stated under the headline of “Financial Highlights”
of this interim report. Bond coupons of approximately HK$15.5
million were recorded in the Period.

Looking forward, as the complicated global political
environment is difficult to be predicted and there is no obvious
signal of improvement at the moment, we do not expect the global
investment market will have good performance in the rest of this
year. Accordingly, we will continue to adopt cautious measures to
manage the Group’s investment portfolio.

LIQUIDITY, FINANCIAL RESOURCES, CHARGE
ON ASSETS, GEARING, CAPITAL COMMITMENT
AND CONTINGENT LIABILITIES

The Group’s liquidity position has maintained steady over
the Period. The Group’s bank balances as at 31 March 2023
increased to approximately HK$56.3 million (30 September 2022:
approximately HK$16.7 million) and its current ratio (as defined
by current assets/current liabilities) maintained a healthy level of
9.6 as at 31 March 2023 (30 September 2022: 15.0). The Board
believes that the Group has sufficient resources to satisfy its
working capital requirements.

During the Period, the Group maintained low level of gearing
ratio (as defined by total liabilities/total assets) (31 March 2023:
10.9%; 30 September 2022: 8.4%), and the Group had no material
commitment and contingent liabilities as at 31 March 2023.

Included in the Group’s listed securities of HK$218.3 million as
at 31 March 2023 were amount of approximately HK$110.9 million
secured for the margin payables.

R AREMSRA T ASEN EMEARRR
KE - AEBIMREXERFRERFHEE-BZE_Z
Z=FZA=ZF+—HLEANER EWEREEBBENE
#768,300,0007% 7T - i1 A& 4 [Fl A 4 /52,000,000% 7T

HFELWEREME AEERAHHEDE R
TTMES - MBEES I £ i A 433,400,000 7T M #
[B] 78 £ {= & &5 18 496,300,000/ 7t ° b fE Bl & &= & 5
SN RMAHEAREBEH="FREESF E@AFEC
RAFERRE [ M E | — &R aies - RABBEE
B2 5.4915,500,00058 7T °

RERK AREMNERBUARERINER A
BRI BABRNEDR  RARARAFES T K E
ERRAEMS BRIV TR Bt - 3P & REUE
EREEAEEAEBEZREAR -

RBET WKER BEEAC BEEAE
R -BXERERIAREE

RAHE AEBZRDESMRRAEFBE-
AREBMR-ZZZ=F=A=+—HZHTHEHKEN
£ #956,300,0008 L (ZE - =—_FNLA=+H: 4
16,700,000 T) - M- ZE-_=F=A=+—H &ER&
HLR(FTEARDEE/MRBEE) EFHNR62TE
BKF(ZE-—FAA=1+H:15.0) - EE& (="
AEEBREEHERBNEEEESTR Ko

REAHSE AEE2EEEBLE (EREREREA
BOBEBEBBEKE(ZEZ=F=/A= +
H:109%  —ZE-_—_FAA=1TH:84%) =
::E:ﬂ:-f——El'$%Iﬂﬁi§ﬁ7¥<%&ﬁ%ﬁ

(E

RZZE—_=F=ZA=1+—"HB AEELTEEFA
218,300,000/% 7T * H # 49110,900,00078 T 1£ A FE {F
HFRRBZEM-
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SIGNIFICANT INVESTMENTS

The Group’s investments with fair value over 5% of value of its

BEARE

ARAERBAEBMEERES % 2R ERRAERE
BEARE- R -_ZE-_ZFZfA=Z+—R KXEHS
AEERE()ERERAER QA (BRHMRE:8021)
#1654,000,0008 A% 17 (i) AERIERER QA Z
TEMBRAASRAESBRAAIETASEAGH
62,000,000 7T 2 & % & (iii) B &5 SCIE AR B BR A A
(B&1n 5% - 8019) % 77 AN & #842,500,000/%8 T 2 (&
HoRZEZ=F-A-+—ALEBEAEEEAE

total assets are considered as significant investments. The Group’s
significant investments as at 31 March 2023 include (i) 654.0
million shares of WLS Holdings Limited (stock code: 8021), (ii)
bonds in principal of HK$62.0 million in aggregate issued by Gold
Medal Hong Kong Limited, which is a wholly owned subsidiary
of WLS Holdings Limited, and (iii) the bonds issued by Hao Wen
Holdings Limited (stock code: 8019) in principal of HK$42.5 million.

Set out below are certain information of the Group’s significant BEzETEREMT
investments as at 31 March 2023:
Percentage
Percentage of fair value/
of fair value/ carrying of
Fair value/  carrying value significant
Carrying value of significant investments Realised loss Unrealised loss  Bond coupons
of significant investments  to the Group’s recognised recognised received during

investments  to the Group’s  total assets as  during the six  during the six the six months
as at 31 March investment at 31 March  months ended  months ended ended 31 March
Significant Investments BEARE 2023 portfolio 2023 31 March 2023 31 March 2023 2023
R-B==%
=R=t+-H RBE REBE RBE
R-ZBZZ#F EAREZ EXREZ ZBCZ=ZF —B-=F —BCZF
=A=t-8 ARE/REE 2AiE/REE =ZA=t+-AL =A=t+-AL =A=+-AL
BEXREZ HAKEZRE HAKEZEE AMEABRAZ AMEAERZ AME A WERZ
ARE/BEE HEZEAL BEZANN BRRER AERER BHERR
HK$’ million HK$’ million HK$' million HK$’ million
BEAT BEAET BEBT BEAT
Equity investment in WLS Holdings Limited ~ #/E& 2 A R A 7 2 i #H & 432 12.1% 9.4% - 16.3 N/A
TER
Bonds investment in Gold Medal HEHBRBERARZEHRRE
Hong Kong Limited 39.8 11.1% 8.7% - - 43
Bonds investment in Hao Wen HEXERERAB ZEFRE
Holdings Limited 30.4 8.5% 6.6% - - 3.6



22 E#HAIRAERAT  CAPITAL VC LIMITED

Equity Investment — WLS (stock code: 8021)

The Group held approximately 654.0 million shares of WLS
with market value of approximately HK$43.2 million as at 31 March
2023.

As mentioned above, WLS is listed on GEM of the Stock
Exchange (stock code: 8021). WLS is principally engaged in
the scaffolding and fitting out services, management contracting
services and other services for construction and buildings work,
money lending business, securities brokerage and margin financing
and securities investment business. For the year ended 30 April
2022, the audited consolidated loss attributable to owners of
WLS was approximately HK$12.0 million. The unaudited net loss
attributable to owners of WLS of approximately 21.3 million was
recorded in the six months ended 31 October 2022.

As WLS is one of the leading scaffolding sub-contractors in the
industry, the management of WLS are confident about securing
more contracts which based on the multi-pronged strategy adopted
by Hong Kong government to maintain a steady and sustainable
land supply with the aim to meet the continuing housing needs.
The Company believes the WLS’s business strategy is in line with
the overall direction of the Hong Kong government’s strategic
development plans for property construction, infrastructure
investment and financial market development, and considerable
amount of profit will be generated in medium to long terms.

Bonds Investment — Gold Medal Hong Kong Limited
(“Gold Medal”)

Gold Medal is a company incorporated in Hong Kong with
limited liability and principally engaged in money lending business.
It is a wholly owned subsidiary of WLS Holdings Limited (“WLS”),
the guarantor of the bonds, which is listed on GEM of the Stock
Exchange (stock code: 8021). Based on WLS’ interim report for
the six months ended 31 October 2022, its net asset value was
approximately HK$480.1 million, and its current assets and total
liabilities as at 31 October 2022 were approximately HK$540.6
million and HK$198.8 million respectively. The current assets can
fully cover its total liabilities. Accordingly, the Company considers
that there is no signal of default of bonds issued by Gold Medal to
the Group.

RERE-ER (KR{DA%:8021)
R-ZZE-_=ZF=ZRA=+—-RB AEEKEL
654,000,000/ & [ i 7 + 1 {6 4943,200,000% 7T ©

90 B SR - R OB 22 FT GEM BT (RR D (5%
8021) S EETENEAEENEETIZIEHWARRE
ERBEERE EEAORBLEMRSE REX
B BFRERAERENREFAREER -REBE
“E__FUAZTRLEFE ERHEAARGRRE
ZER & BB A /512,000,0008 T R E T =
TA=1t—HLEXNEA BFEREEABERER
1% E718 )% 88 4921,300,000/8 7T °

ERAZTE-FKEANMRSEH ERNBFER
FIRERZ BB T RE RERFBERAKEN LI
HE UnEHFBERER WEREEEHNGE
ZERAMEL - ARARR ERNEBRBETS
BAEBRNEMERER EERENERTIHERRKE
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Bonds Investment—Hao Wen Holdings Limited (“Hao
Wen”) (stock code: 8019)

Hao Wen is a company incorporated in Cayman Islands with
limited liability. Hao Wen and its subsidiaries are principally
engaged in money lending, manufacturing of biomass fuel
product and trading of electronic parts. It is listed on GEM of
the Stock Exchange (stock code: 8019). Based on Hao Wen's
annual report for the year ended 31 December 2022, its net asset
value was approximately RMB295.1 million, its current assets
were approximately RMB238.1 million and total liabilities were
approximately RMB65.6 million. In view of Hao Wen'’s strong liquid
assets and limited liabilities, the Company considers that Hao Wen
has sufficient financial resources to meet its ongoing operation,
there is no signal of default of bonds issued by Hao Wen to the
Group.

SEGMENTAL INFORMATION

There is no material change in the Group’s investment
segment, which are principally investments in listed and unlisted
equity securities, and unlisted bonds, during the Period.

FOREIGN CURRENCY FLUCTUATION

The Group’s exposures to foreign currencies mainly arises
from its investments in companies located in the PRC, which
are financed internally. In order to mitigate the potential impact
of currency fluctuations, the Group closely monitors its foreign
currency exposures and will use suitable hedging instruments
against significant foreign currency exposures, where necessary.
No foreign currency hedge contract was entered into by the
Group during the Period. As at 31 March 2023, the Group had no
outstanding foreign currency hedge contracts (30 September 2022:
Nil).

SIGNIFICANT ACQUISITION AND DISPOSAL OF
SUBSIDIARIES AND ASSOCIATES

During the Period the Company does not have any significant
acquisition and disposal of subsidiaries and associates.
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HUMAN RESOURCES

As at 31 March 2023, the Group had 16 employees, excluding
the directors of the Company. Total staff costs excluding Directors’
remuneration amounted to approximately HK$1.7 million.
They perform clerical, research, business development and
administrative functions for the Group. The Group’s remuneration
policies are in line with the prevailing market practice and the staff
remuneration is determined on the basis of the performance and
experience of individual employees.

CAPITAL STRUCTURE

During the six months ended 31 March 2023, there is no
change in the share capital of the Company. Included in other
payables and overdrafts as at 31 March 2023 were margin
payables and overdrafts totalling approximately HK$30.7 million
bearing interest rates ranged from 8% to 20% (30 September 2022:
8% to 15.25%) per annum. The margin payables and overdrafts
are in Hong Kong Dollars, and secured by listed investments of the
Group, repayable on demand and are guaranteed by the Company
on behalf of a subsidiary. In view of such immaterial amount of the
margin payables and overdrafts in Hong Kong Dollars as compared
to the Group’s listed stocks of approximately HK$215.1 million, the
Company considers the currency and interest rate risks exposure
of its debt and obligation are manageable.

The Company did not run any capital exercise during the
Period. However, on 7 September 2022, it entered into a placing
agreement (the “CB Placing Agreement”’) with China Prospect
Securities Limited (the “CB Placing Agent”), pursuant to which the
Company has conditionally agreed to issue and the CB Placing
Agent has conditionally agreed to procure, on a best effort basis,
not less than six placees to subscribe for the convertible bonds
with an aggregate principal amount of up to HK$21.0 million (the
“CB Placing”). The CB Placing was completed on 26 September
2022 and net proceeds (“Net Proceeds from the CB Placing”) of
approximately HK$20.5 million was raised.

The Net Proceeds from the CB Placing were intended to
be used for the general working capital of the Group and for
future investments pursuant to the investment objectives of the
Company. The aggregate gross proceeds from the CB Placing
was approximately HK$21.0 million and the aggregate net
proceeds from the CB Placing, after deduction of expenses, were
approximately HK$20.5 million, representing a net issue price of
approximately HK$0.244 per the new share of the Company as
if the conversion rights attaching to the convertible bonds are
exercised.
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The conversion price (the “Conversion Price”) of the convertible
bonds of HK$0.25 represent (i) a premium of approximately 19.0%
to the closing price of HK$0.21 per share (the “Share(s)”) of the
Company as quoted on the Stock Exchange on the date of the CB
Placing Agreement; and (ii) a premium of approximately 16.1%
to the average closing price of HK$0.2154 per Share as quoted
on the Stock Exchange for the last five trading days immediately
before the date of the CB Placing Agreement. The Conversion
Price were determined after arm’s length negotiations between
the Company and the CB Placing Agent after considering the
then market sentiment, and the market prices and performance
of the Shares, and the Group’s financial position. In case of full
conversion of the convertible bonds, 84,000,000 new Shares of
aggregate nominal value of HK$21,000,000 will be issued and
allotted.

The Net Proceeds from the CB Placing were fully utilised as
intended during the six months ended 31 March 2023.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS AND THEIR EXPECTED OF
FUNDING IN COMING YEAR

As at 31 March 2023 and up to the date of this interim report
approved, the Company does not have any concrete plan for
material investments or capital assets.

DIRECTORS AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

As at 31 March 2023, save as 2,750,000 ordinary shares of
the Company held by Mr. Kong Fanpeng, and the share options
granted to Mr. Chan Cheong Yee and Mr. Kong Fanpeng as
detailed in the section “SHARE OPTION SCHEME” below, none of
the Directors or the chief executive of the Company had or were
deemed to have any Discloseable Interests or Short Position in the
shares, underlying shares and debentures of the Company or any
of its associated corporations (within the meaning of Part XV of the
SFO) which were notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the Securities and
Futures Ordinance (“SFQ”) (including interests or short positions
which they are taken or deemed to have under such provisions
of the SFO), or which were required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein, or
which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Companies contained in the Listing Rules.
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SUBSTANTIAL SHAREHOLDERS

As at 31 March 2023, there was no person who had any
interest or short position in the shares or underlying shares of the
Company which would fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under Section 336 of the SFO, or as otherwise notified to the
Company and the Stock Exchange.

SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed by shareholders
of the Company at the annual general meeting on 10 December
2013, the Company adopted a new share option scheme (the
“Scheme”). Under the Scheme, the directors of the Company may,
at their absolute discretion, invite any employee (full-time or part-
time), director, consultant or advisor of any member of the Group,
or any substantial shareholder of any member of the Group, or
any distributor, contractor, supplier, agent, customer, business
partner or service provider of any member of the Group, or any
company wholly owned by one or more persons belonging to
any of the above classes to subscribe for shares in the Company
representing up to a maximum of 10% of the shares in issue on

date of the aforesaid annual general meeting.

No share option was granted during the six months ended 31
March 2023.

FERK

RZEZ=F=ZA=1+—8 BEALREARA
A% 17 =k 48 B8 A% 10 7R HE B AR IR 5B 5 I HA B (K 5] B8 XV B
F2RE 30 FEE A M AR R B8 69 4 a4 25 30%
B REHARRRRIEES KA E &M E3361KE
FEz2ETMAZEAERSIAE HESTHER
NE) R 2 K B

BB R

mﬁ$“ﬂ%%\_?*—¢+ Rt+BRi72
BREBFAG LBBZEBRER ARRCRAH
ﬁh%ﬁﬂﬁ%ﬁﬂﬂ°mf%ﬁﬂ*$“ﬂ%$ﬂ
ERENBEFAEETAKE AR ZEMESR (28
HFB) EBEF BAALEMH IAFEEFAKER
EINEMEEZRER RAEEERKERBNEMND
HE AR HER RE TP BHEBHFIMB
HER S hE FtﬂﬁﬁﬁﬂAi&%%Aiié
BENEMNARRBARARND KSHE /LA
RAFAGARZDHITRMD 210% -

HE—Z-=F=FA=+—-BIEXRHEA HEX
A fr] B AR



The movements of the outstanding share options during the

Period were as follows:

Interim Report 2022/23 FHAsRE 27

RAHEE MARITERRENZESHMT

Number
Number of Number of Number of options Number of
options held options granted of options cancelled/lapsed options held
as at during the exercised during during the as at
Category Date of Grant Exercise Price  Option Period 1 October 2022 Period the Period Period 31 March 2023
RZZ=Z% RZBZZF
+A-8B AHBRELz FEERGTEZ  FEEREE/ =ZR=t-8
55l Rt AH TEE BRERR FEBREHE BREHE BREHE AMZBREHE FEBREHE
Directors
s
Mr. Kong Fanpeng 16 February 2021 HK$0.25 Three years from
date of grant 3,430,000 - - - 3,430,000
AABEE e a2 0.25%7T AREAHE=F
ZAt+RE
9 March 2022 HK$0.251 Three years from
date of grant 4,200,000 - - - 4,200,000
k- S 0.251% 7T ARLAHE=F
=ANR
Mr. Chan Cheong Yee 16 February 2021 HK$0.25 Three years from
date of grant 3,430,000 - - - 3,430,000
REZRELE —Z=-F 0.258 7T BRI BHE=F
ZRA+RH
9 March 2022 HK$0.251 Three years from
date of grant 4,200,000 - - - 4,200,000
—Zo-# 0.251% 7T BRI BHE=F
=ANA
Employees 16 February 2021 HK$0.25 Three years from
date of grant 20,580,000 - - - 20,580,000
E& —T=% 0.25%7T AREAHE=F
ZAt+RE
16 February 2022 HK$0.275 Three years from
date of grant 25,200,000 - - - 25,200,000
k- S 0.275% 7T AREAHE=F
ZAt+RE
Total 61,040,000 - - - 61,040,000
&t

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY
Neither the Company nor any of its subsidiaries repurchased,

redeemed or sold any of the Company’s listed securities during the
six months ended 31 March 2023.

AUDIT COMMITTEE
As at 31 March 2023, the Audit Committee comprises three
independent non-executive directors, namely, Mr. Cheung Wai

Kin, Mr. Lee Ming Gin and Ms. Lai Fun Yin with written terms of

reference in compliance. The Audit Committee has reviewed with

management the accounting principles and practices adopted by

the Company, and discussed risk management, internal control and

financial reporting matters including the review of the unaudited

interim results for the six months ended 31 March 2023.

BE BEOIHEARAQRALTES

REBE-_Z_=F=A=+—HLEXEA xR
AREEAMNBARBERED BEx B EAQFIME
fa] £ 55

EREEE

RZEZ=F=A=1+—"H BZZEE€H=-FH
BIFATES (BAREREE - THIELEREE
EXT)AK WERFHEREZEMBEHE - =F
REEBEEHMREEEZHARRREMZ T RAK
B WHREARERE APEERVBEREET 2
REHHE_ZT_=F=A=+—HLE~BAAZKREK
BEZPEHES-



28 E#HAIRAERAT  CAPITAL VC LIMITED

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Companies (“Model Code”)
as set out in Appendix 10 to the Listing Rules. The Company
has made specific enquiry to all directors regarding any non
compliance with the Model Code during the Period and they all
confirmed that they have fully complied with the required standard
set out in the Model Code.

CORPORATE GOVERNANCE PRACTICE

During the Period, the Company has complied with the
code provisions in the Corporate Governance Code (the “CG
Code”) contained in Appendix 14 to the Listing Rules, except the
deviations from the CG Code as described below:

CG Code provision C.2.1 in stipulates that the roles of
chairman and chief executive should be separate and should not
be performed by the same person. Decisions of the Company
are made collectively by the executive directors. The Board
believes that this arrangement enables the Company to make and
implement decisions promptly, and thus achieve the Company’s
objectives efficiently and effectively in response to the changing
environment. The Board also believes that the Company already
has a strong corporate governance structure in place to ensure
effective oversight of management.

On behalf of the Board
Chan Cheong Yee
Executive Director

Hong Kong, 31 May 2023
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