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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 2024 (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 2024
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BHARARAR (AR EZ([Ex]) g ([E
Fg)RULHARAREMBEAR ([AEE])E
ECEBNE=A=+—HIEREA(EXHEH)Z
ABEREERE ZAEERZBAGATHYH
HR([PHMBHR]) L AREARR BB L= EEE
FERRAARRZERZER ([BEREER]E
B o

HHASEZERER

HE_Z_ME=A=+—HIL~EAA

Six months ended
BZT5BHBIEANEAR

31 March 31 March
2024 2023
—EEF T4
=A=+-—H =A=+—H
(unaudited) (unaudited)
(REE®K) (REgEZ)
Notes HK$ HK$
M iF BT BT
Turnover EEE 5 48,513,038 (60,228,181)
Other income, net HWA - F8 (400,511) 19,200
Administrative expenses THEHR (7,589,623) (8,426,649)
Reversal of expected credit loss on NEHK AT R BEE
financial assets at amortised cost EHEEEERE - 6,331,277
Expected credit loss/(Reversal of Re kEMEWHIEESREE
expected credit loss) on deposits B8,/ (EHEEERERE)
and other receivables (19,108,542) 3,914,498
Operating profit/(loss) EERHN(EBE) 21,414,362 (58,389,855)
Finance costs R & B A (3,235,343) (1,371,370)
Profit/(Loss) before tax PR AT E 1, (E518) 7 18,179,019 (59,761,225)
Income tax credit FrisfiE e 8 205,325 =
Profit/(Loss) for the Period and EATREREAEEREGE
total comprehensive income/(loss) wA (BR)RAHEEE
for the Period attributable to equity W (EE) %8
holders of the Company 18,384,344 (569,761,225)
Dividend % 2 9 - -
Earnings/(Loss) per share (HK cents) &RER (FEiE) (EBWL) 10
— Basic —EA 4.38 (14.22)
— Diluted —#s 4.38 (14.22)
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
AT 31 MARCH 2024

CAPITAL VC LIMITED

& B 4 & B AR OR &

R-EBE-_NF=A=+—H

31 March 30 September
2024 2023
—ZE-ImF —ET-=F
=Z=H=+—8 NA=+H
(unaudited) (audited)
(REER) (| Z)
Notes HK$ HK$
BraE BT BT
NON-CURRENT ASSETS ERBEE
Plant and equipment BB K& E 11 294,876 381,120
Investments in financial assets LABESEPN ANETE 2
at amortised cost M EERE 13 119,930,404 120,266,539
120,225,280 120,647,659
CURRENT ASSETS REBEE
Prepayments, deposits and BB e &
other receivables E b & Y 3k I8 14 8,124,209 39,830,093
Financial assets at fair value BAREFABREREY
through profit or loss B EE 12 239,931,146 180,597,142
Investments in financial assets LA SERC AT E 2
at amortised cost WBEERE 13 4,499,397 4,444,275
Cash and cash equivalents BERIRESEEY 33,043,996 33,075,167
285,598,748 257,946,667
CURRENT LIABILITIES FEBEE
Other payables and accruals EEMRIERERTE A 27,880,821 25,007,917
Overdrafts R 19,747,087 14,813,705
47,627,908 39,821,622
NET CURRENT ASSETS REBEEFRE 237,970,840 218,125,045
TOTAL ASSETS LESS CURRENT EERERRBDEE
LIABILITIES 358,196,120 338,772,704
NON-CURRENT LIABILITIES kRBEE
Convertible bonds Al (E S 19,755,603 18,511,206
Deferred tax liability BERIBEE 205,326 410,651
19,960,929 18,921,857
NET ASSETS EEFE 338,235,191 319,850,847
CAPITAL AND RESERVES BEXR B
Share capital % A 15, 105,032,062 105,032,062
Reserves Eke] 233,203,129 214,818,785
338,235,191 319,850,847
NET ASSET VALUE PER SHARE BREEFE 16 0.81 0.76
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CONDENSED CONSOLIDATED STATEMENT OF HHGEEESH R
CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 31 MARCH 2024 He_Z-_NF=ZA=+—HLEAEA
Convertible Capital Share
Share Share  bonds equity reduction options Accumulated
capital premium reserve reserve reserve gain losses  Total equity
TRRES Ex BRE gt
Rx R EE BRRE HARE 1 W EE BREE
HK$ HK$ HK$ HK$ HK$ HK$ HK$
At 1 October 2023 (audited) R=ZB-=%+A-H
(RE%) 105,032,062  1,314,905,133 7,760,254 22,826,010 6,900,317  (1,137,572,929) 319,850,847
Profit for the period and rHBRARASE
total comprehensive income 2ERAEE
for the period - - - - - 18,384,344 18,384,344
Lapse of share options BREXN - - - - (2,802,996) 2,802,996 -
At 31 March 2024 (unaudited) RZE-ME=A=1-H
(RBER) 105,032,062  1,314,905,133 7,760,254 22,826,010 4,097,321  (1,116,385,589) 338,235,191
At 1 October 2022 (audited) R-E--%+A-R
(B&7) 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 FHEEERARE
comprehensive loss for the period 2EEREE - - - - - (59,761,225)  (59,761,225)
At 31 March 2023 (unaudited) RIZZ=F=A=1—H

(REER) 105,032,062 1,314,905,133 7,760,254 22,826,010 6,900,317  (1,048,274,518) 409,149,258
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CONDENSED CONSOLIDATED CASH FLOW

STATEMENT

FOR THE SIX MONTHS ENDED 31 MARCH 2024

NET CASH USED IN OPERATING ACTIVITIES

BHE_Z-_WF=A=+—HIt @A

RETHMABRSFRE

HRGEERERER

Six months ended
BZT5BHBIEANEA

31 March
2024
—E-mE

=A=t-8
(unaudited)

(REEXK)
HK$
BT

(17,979,171)

31 March
2023
—E-=F
=A=+—H
(unaudited)
(REEER)
HK$

BT

(29,149,284)

NET CASH FROM INVESTING ACTIVITIES REEESFIRESFE 17,948,000 68,731,741
NET CASH FROM FINANCING ACTIVITIES BEEBMERS TR - -
NET INCREASE/(DECREASE) IN CASH AND RekREFEY

CASH EQUIVALENTS #n CRd)FE (31,171) 39,582,457
CASH AND CASH EQUIVALENTS AT RZTE_=FR-_FT-__F

1 OCTOBER 2023 AND 2022 +A—BZzHERRESEFEY 33,075,167 16,692,655
CASH AND CASH EQUIVALENTS AT RIZEZNFRZTZ=F

31 MARCH 2024 AND 2023 =A=+—8%2

ReRBEEEY

Represented by: DA
Bank balances and cash WITEBR LIRS 33,043,996 56,275,112
The notes on pages 7 to 16 form an integral part of this condensed FTE16E 2 Wit AR B iRz 2 ENE D -

Interim financial statements.
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the HKICPA that are relevant to its operations and effective for its
accounting period beginning on 1 October 2023. HKFRSs comprise
Hong Kong Financial Reporting Standards (“HKFRS”); HKAS; and
Interpretations. The adoption of these new and revised HKFRSs did

NOTES TO INTERIM FINANCIAL STATEMENTS Hh HA B R 3R 3R B EE

FOR THE SIX MONTHS ENDED 31 MARCH 2024 HE-_ZT-_NWF=RA=+—HIEAEA
GENERAL INFORMATION 1. —REH
Capital VC Limited (the “Company”) was incorporated in the Cayman BMEEBERAG (KRR BREMAEESAFER
Islands as an exempted company with limited liability under the FEeRSHMRKLABHRAER AR - HFMHEEit
Companies Law of the Cayman Islands. The address of its registered 4k /& Cricket Square, Hutchins Drive, PO. Box 2681,
office is Cricket Square, Hutchins Drive, PO. Box 2681, Grand Grand Cayman KY1-1111, Cayman Islands - £+ Z &
Cayman KY1-1111, Cayman lIslands. The address of its principal EMI AT B2ERBF 18RI RKE 18512506 = -
place of business was Unit 506, 5/F, New World Tower 1, 18 Queen’s ARABZBROREABERSHER AR ([BERFAT])
Road Central, Hong Kong. The Company’s shares are listed on ERET - BRBBEIAEN WEEREETHTBE
the Main Board of The Stock Exchange of Hong Kong Limited (the BHAB T2 -
“Stock Exchange”). These condensed consolidated interim financial
information are presented in Hong Kong dollars, unless otherwise
stated.
BASIS OF PREPARATION OF FINANCIAL STATEMENTS 2. MBBRZEREE
The unaudited condensed consolidated financial statements (“Interim AEBZEREEUBRE ([FHUBRE]) ERIE
Financial Statements”) have been prepared in accordance with the WA FTaE S EmAR ([ EmRA)MEED27 EARKE
applicable disclosure requirements of Appendix D2 to the Rules (the BE UEKBEBEEESHMAG([EESAAE])
“Listing Rules”) Governing the Listing of Securities on the Stock B BEAGFER (BB FFHERI])E345% [P H
Exchange and Hong Kong Accounting Standard (“HKAS”) 34 “Interim B mE ] mMRE -
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA).
The Interim Financial Statements should be read in conjunction with RE ISR ER T - = = FFEHMBRE O
the 2022/23 annual financial statements. The accounting policies and B SRELEHAREVBEREMEAZETBER
methods of computation used in the preparation of these condensed HERA HRUBEE-_T_=FNA=TBHLEFEZ
consolidated financial statements are consistent with those used in the FEMBRRAEAEE/-—5-
annual financial statements for the year ended 30 September 2023.
ACCOUNTING POLICIES 3. BFEZE
The Group has adopted all the new and revised HKFRSs issued by AEBEEHMNEASHMACHEMNELEZESH

YRZZB_=ZF+A ARGt ARERNME
AT REEEEMBRELER - FEYBRELNE
BERBUBRSEYN ([EBHBREER]) BEE
AR RRE-RAMSHITREETEEVNBRS

not result in significant changes to the Group’s accounting policies, BT S B AEBRAERBEFE 2 LETBER A
presentation of the Group’s financial statements and amounts reported SEYBREZENTAREE2RSBLHREAE

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.

SR B3 R R C R MR R A AR 2 R AT & B B

EEA - ARFCHAMAUEHT BB HRELER

Zﬁ“ EHANAEERERI BB BEREERES
SUHESBEERVMBHRRNELERTE
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4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT
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 2023.

5. TURNOVER
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 2024 (the “Period”) as follows:

ER B 3 R
PR AR T AR - 2 5 AR R EOR
fEit 2 BALIE AR M5 T RERE 2 EBAR 1
RERRE-F-SFAASTALFENBANE
BRHE AL -

%

M ERE T ME=A=+—BUA@A ([R5

R E Y BRI R AR EH A RS ER

< BARBHARSER]) 2 HHEERSFEUR
21T R ARSI - BT -

Six months ended
BZET5HSLENEAR

31 March 31 March
2024 2023
—E_ME —E-=F
=Z=A=+-—H —A=+—H
(unaudited) (unaudited)
(RBER) (REEZR)
HKS$ HK$
BT BT
Net realised loss on financial assets of FVTPL BARBAABRER 2 HBEEZ
BB EEFE (623,723) (4,564,583)
Net unrealised gain/(loss) on financial assets of FVTPL R QA A B ABRRIEZHHKEEZ
KBRS (EE)FE 42,024,823 (63,790,160)
Dividend income from investments in listed securities BEEMEFZKRE - 7,164
Interest income on other receivables EEKRGRIBZF B llﬁU\ 333,333 1,732,971
Bank and bond interest income RITREHF B WA 6,778,605 6,386,427

48,513,038 (60,228,181)




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

Interim Report 2023/24 thfisRs 9

6. oHREH
AEBEBAKLELE URBETBEZRRERAEE
KBHERE D 2 BIR D BAERTE RIRF % FHEKE D
ZRBEHZEMMERE D EEH -

AEEZIBREBREELTRIF LT AR -AEECD

companies. The Group has identified the operating and reportable

segments as follows.

Financial assets at FVTPL

Available-for-sale investment

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

segment.

— Investments in securities listed

on Hong Kong Stock Exchange

— Investments in unlisted securities

interest-bearing

Investment in

BAAT & R AT ¥R D # o

AR (E R A SRS - REEBH A
BRI HBEE EHES
AR - REAFLTES
B RRE ARE B B EA R ERET
BN ZE B8 REMERTENRA S RRSFHY

ERARES

For the six months ended 31 March 2024
BE-B-ME=ZA=+t-HLREA
Investment in listed  Investment in unlisted

unlisted bonds equity securities equity securities Unallocated Total
REFLTES RELTREES REFLTREES OB aE
HK$ HK$ HK$ HK$ HK$
Segment revenue 2= 6,771,000 41,401,100 333,333 7,605 48,513,038
Other income, net Hi A % - - - (400,511) (400,511)
Expected credit loss on deposits Tﬁ@&ﬁﬁﬂﬁ%”ﬁh B
and other receivables BHEEER - - (19,108,542) - (19,108,542)
Administrative expenses TBEA (2,103,996) - - (5,485,627) (7,589,623)
Segment result NHEE 4,667,004 41,401,100 (18,775,209) (5,878,533) 21,414,362
For the six months ended 31 March 2023
HE-Z-=F=ZR=+—-AIt~EA
Investment in Investment in listed Investment in unlisted
unlisted bonds equity securities equity securities Unallocated Total
REFLWES RE FTREAES REF FTRAES RAE ok
HK$ HK$ HKS HK$ HK$
BT oy BT BT ou
Segment revenue HElE 6,383,054 (68,347,579) 1,732,971 22,573 (60,208,981)
Reversal of expected credit loss on DUk S5p A H & 2 817
financial assets at amortised cost ﬁ?i‘ﬁﬁﬂf‘“@ﬁ B 6,331,277 = = = 6,331,277
Reversal of expected credit loss on &4 & E At e Yt
deposits and other receivables BHEEER ﬁé@ = = 3,914,498 = 3,914,498
Administrative expenses TBEA (1,402,931) - - (7,023,718) (8,426,649)
Segment result DHEE 11,311,400 (68,347,579) 5,647,469 (7,001,145) (58,389,855)
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7.

10.

CAPITAL VC LIMITED

PROFIT/(LOSS) BEFORE TAX 7. BRBAEAN (EB)
Six months ended
BETHAMLEANER
31 March 31 March
2024 2023
—E-F —E=F
=BR=+-8 =ZA=+—H
(unaudited) (unaudited)
(REERZ) (REERZ)
HK$ HK$
BT BT
The Group’s profit/(loss) before tax has been arrived REBEZ BRI, (EIE) Bk :
at after charging:
Total staff costs (including directors’ remuneration) BTHKA(BREEZM) 2,036,593 2,393,732
Depreciation on plant and equipment WERELE 2 TE 86,244 86,244
Operating lease charges on rented premises %ﬂh%%Z%&‘é%%ﬂﬁﬁ% 75,000 72,600
Interest expenses PSR- 3,235,343 1,371,370
INCOME TAX 8. Frig s

As at 30 September 2023, the Group has unused tax losses of
approximately HK$998,142,641 available for offset against future
profits. The unrecognised tax losses may be carried forward
indefinitely. As the aforesaid tax losses of HK$998,142,641 can
fully offset the taxable profit of the Group for the six months ended
31 March 2024, no provision for Hong Kong Profits Tax has been
made for the six months ended 31 March 2024.

The income tax credit of HK$205,325 for the six months ended 31
March 2024 represented deferred tax credit (2023: nil).

DIVIDEND

The directors did not recommend the payment of an interim dividend
for the six months ended 31 March 2024 (2023: Nil).

EARNINGS/(LOSS) PER SHARE

The calculations of basic and diluted profit/(loss) per share are based
on the Group’s profit for the Period attributable to the equity holders of
the Company of HK$18,384,344 (2023: loss of HK$59,761,225).

The basic earnings/(loss) per share for the Period are based on the
weighted average number of 420,128,249 ordinary shares in issue for
the Period (2023: 420,128,249 ordinary shares). The Company had no
potentially dilutive ordinary shares in the six months ended 31 March
2024. The outstanding share options and convertible bonds during the
Period were anti-dilutive.

10.

RZZEZ=FNA=1TH ASEEARPHHEBELD
998,142,64 1% 7T A A3 1E K 85 7R 2 s | o 7K 7 32 B 10 &
BRI ER A E B E T IEE 15 49998,142,6417%
TRAZREEHAESEEEZE _T_NF=A=+—H
WEREAZERFHH MEE-_T-_NF=A=1+—
H b7 A &R R R B A RSB

HE-_F-_NEF=ZF=+—HAL"EAANFAEHEL
/205,325 RIEEHBER (ZTZ=F:%&) -

K’ E
EETERRERE T _NEF=A=+—H LK
AZHPHBEE(ZF_=F &)

BREF (FE)
BREANRESEF, (FB) DREARGHBADE K
A AE(G AN E 5 718,384,344 87T (— T - =4 :
JE51859,761,225/8 7T ) it & -

AHHEBREARRN, (BR)DRAHEMBEETE

AL 2 ANHE E 15 $1420,128 249 At E (Z T - =4 ¢
420,128,249 LB ) AR BIHE-_T-_WNF=A

=+— BN ER L EAEFDEE S E R - AHRE
AT B I K AT AR E S AR REEBUE -



1.

12.

PLANT AND EQUIPMENT

During the Period, the Group did not purchase or dispose of any
fixed assets. During the six months ended 31 March 2023, the Group
purchased a motor vehicle at cost of HK$689,929. Except for this
motor vehicle, other plant and equipment have been fully depreciated
in prior years.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Interim Report 2023/24 HEisReE 11

1. BERRZE
RAHE AEBETEBESHEANEEEE-
RBEZT-Z=F=ZA=+—HLEAEA AEE
689,920 THEE — W /AE  RZ W AEIN - Kb E &
BECRBTFEREITE-

12. RARBEFABERECHEEE

31 March 30 September
2024 2023
—EoMmE —E-=F
=HA=+-—H hA=+AH
(unaudited) (audited)
(REER) (fE®EZ)
Note HK$ HK$
M iF BT BT
Fair value: NiE:

Convertible bonds derivative AIEBESTAETA 400,512 801,023
Listed equity securities in Hong Kong BB LETRAES (a) 239,530,634 179,796,119
239,931,146 180,597,142

Note: B iz

(a) Included in the financial assets at fair value through profit or loss
as at 31 March 2024 were approximately 51.8 million shares
of Japan Kyosei Group Company Limited (stock code: 627) at
market value of approximately HK$85.4 million.

(@) R-ZZ-_WF=FA=+—H BAELEEEMER
AR (B 7R :627) 4951,800,0008% % 15 (T &
#] 785,400,000/ 7T ) 5t AR A Bt AB &R IE
ZHBEE-
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13.

CAPITAL VC LIMITED

INVESTMENTS IN FINANCIAL ASSETS AT AMORTISED COST

13.

BREBERARIRCHBEERE

31 March 30 September

2024 2023

—E_NE =4

=A=+-—8 NA=+H

(unaudited) (audited)

(REER) (&%)

HK$ HK$

BT AT

Investments in financial assets at amortised cost BB ATR 2 M EERE 114,832,240 113,009,257
Fair value adjustment at inception IR R B 20,758,521 20,758,521
Amortisation of fair value adjustment DR ERAEEH (11,160,960) (9,056,964)
124,429,801 124,710,814

Less: Non-current assets BERBEE (119,930,404) (120,266,539)
Included in current assets FFARBAE 4,499,397 4,444,275

Particulars of the major bonds held as at 31 March 2024, are as

follows:

Fair value
Place of Acquisition adjustment at
Name of issuer Notes incorporation cost inception
t
EGINT ] ARAILE WEREs  LAESE
HKS HKS
BT B
Gold Medal Hong Kong Limited (a) Hong Kong 42,000,000 (7,021,948)
(‘Gold Medal’)
SUBRERAA ([28)) Eh
Gold Medal (a) Hong Kong 20,000,000 -
kx| 35
Hao Wen Holdings Limited () Cayman Islands 42,500,000 (2,587,472)
(*Hao Wen’)
BXERERAR ([6&%]) RAEES

Percentage

of carrying  Percentage

amount of  of carrying

significant ~ amount of

investments significant

to the Group’s  investments

Loss on Expected Carrying  investment to the Group’s

Interest  modification ~ credit loss amount portfolio total assets

EXREZ EXREZ

REER REER

5@ A58

ek REMGL  HE#fEZ

e BRZER FEER REE BAlt B
HKS HKS HKS HKS
B BT i BT

8324309  (1,910,616) (17,108,653) 24,283,092 6.7% 6.0%

2345078 (1,845,905)  (11,324,670) 9,174,503 2.5% 2.3%

3065555 (3,729.854)  (12,221,340) 27,016,889 74% 6.7%

R-E-_WE=ZA=+—HRFEZTEBEHFFBET:

Coupon
Terms rate p.a.
Y FREX
From 31 October 2020 6.5%
to 30 October 2025
ZRCEELAZT-RE
Z3-RE+AZ1A
From 28 October 2019 6.5%
to 27 October 2027
ZE-NETAZTNBE
ZECHETAZTHA
From 1 November 2020 8.0%
to 31 October 2025

ZECZET-R-RE
S ER
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INVESTMENTS IN FINANCIAL ASSETS AT AMORTISED COST
(Continued)

Notes:

(a)

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. No coupons was received from these
bonds issued by Gold Medal for the six months ended 31 March
2024.

As the fair values of the early redemption rights of both Gold
Medal and the Group as at 31 March 2024 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$3,400,000 was received from the bonds
issued by Hao Wen for the six months ended 31 March 2024.

13.
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14. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

BENRE REREMERKE

31 March 30 September
2024 2023
—EomE —E-=F
=BA=+-8 hA=+H
(unaudited) (audited)
(REGERZ) (fe&%)
Notes HK$ HK$
M iF BT BT
Prepayments and deposits BERRERES 290,652 221,328
Margin receivables FEWLTT B FR78 (a) 30,879 30,864
Amounts receivable on disposal HEEMIRE 2 BKFEIE
of unlisted investments (b) 7,802,678 39,577,891
8,124,209 39,830,083
The carrying amounts of prepayments, deposits and other receivables RIBERAR BNRE EHekEtmEKREBZERE
at the end of the reporting period approximated their fair values. HBERARERE -
Notes: Miat -
(a) Margin receivables are generated from investment in financial (a) HBMAREFABRZRBZUHBEEREMEEZ

assets at FVTPL, with interest rates ranged from 0.000% to
0.025% (30 September 2023: 0.001% to 0.875%) per annum.

(b) The balance principally represented receivable from the
purchaser of bonds issued by Profit Big Enterprises Limited
of HK$7,802,678 (30 September 2023: HK$11,469,349). The
balance as at 30 September 2023 included the receivable from
the purchaser of equity interest of Kendervon Profits Inc. (“KPI
Debtor”) of HK$28,108,542. HK$9,000,000 was repaid during
the Period. As the Company noted that High Court has granted
a bankruptcy against KPI Debtor subsequent to 31 March 2024,
an expected credit loss provision against the receivable from
KPI Debtor of HK$19,108,542 was recorded in the financial
statements of the Group for the six months ended 31 March
2024.

FE IR FF B 3R I8 TY 1% F A & ) F-0.000/F £0.025/F
(ZE-=ZFNLA=+H:0.001E%0.875F ) &
B o

o

EHRFTEZEERBHEEERARMETESRE
72 5KIA7,802,678% L (ZE_=FNA=+H:
11,469,349 L) 23 - R _TE-_=F AL A=+H
2 R B A FE W Kendervon Profits Inc. [ &
7 ([KPI &% A1) 2 $01E28,108,5428 7T » ;A &
BAfE A - B E389,000,000/8 L B AR FNEE
HEEEho N S-_WE=ZA=+—R%EHtE
HUKPIEBACZHE AEEHE_T_MF
ZA=Zt-BALEANEANMBREREGHEEK
KPI &7 A TR IB 8 78 B 1= & &5 18 1 1#19,108,542
BT e
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SHARE CAPITAL 15. B
Number of
ordinary shares Share
Note of HK$0.25 each Capital
BREE
0.258 T2
Mt EEREE [
HK$
AT
Authorised: EE
At 1 October 2022, 30 September 2023, RZE-=_F+A—H ZE-_=FhA=+H"
1 October 2023 and 31 March 2024 T+ A-BRZZE-ME=ZA=1+—H8 800,000,000 200,000,000
Issued and fully paid: ERITRHE:
At 1 September 2023, 30 September 2023, RZBEZ=FNAA—B ZE==FAA=+H"
1 October 2023 and 31 March 2024 —E-CF+A-HER-E-_ME=ZA=+—H 420,128,249 105,032,062
NET ASSET VALUE PER SHARE 16. BREEFE

The calculation of net asset value per share is based on the net asset
value of the Group as at 31 March 2024 of HK$338,235,191 (30
September 2023: HK$319,850,847) and on the number of 420,128,249
ordinary shares of HK$0.25 each in issue as at 31 March 2024 (30
September 2023: 420,128,249 ordinary shares of HK$0.25 each).

On 15 April 2024, the Company published an announcement titled
“Net Asset Value” (the “NAV Announcement”), in which the net asset
value per share of the Company as at 31 March 2024 was stated
as HK$0.8646. The decrease of net asset value per share of the
Company as at 31 March 2024 from HK$0.8646 based on the NAV
announcement to HK$0.81 based on this interim report is principally
due to the expected credit loss on a receivable of HK$19,108,542 (see
Note 14 for details). The aforesaid expected credit loss was related
to the bankruptcy order against a debtor of the Group granted by the
High Court, which was noted by the Group after the date of the NAV
announcement.

BEREEFENDRBASER_ZS_NF=ZA=+—
Hz&E$E338,235191 B L(ZE-_=F A=+
H:319,850,847 B L) MR —E-_NE=ZA=+—HE
R E(E0.25/8 T2 B 81T & MmAR 8 B 420,128,249k (=
T =F N A=+H:420,128,249/ B X M (H0.25/5
T2 E R E

RZE-_WNENA+RB  ARATIBIERE A [EEF
BIWAS(EEFEAS]) Bt - R=F F
R=+—8 ERAREKRRKRMH2EEFEYR0.8646/5
T RZZEZWEFE=ZA=+—H AABERBRHZE
EFEREEFERSHIN0.8646/8 T E AH H
REMINMOBIAETL T EHRERRBEZEHEES
#£/519,108,542/8 7T (FF R 5E14) - AL TEBAE BB 18
HEEERETOHURAEEBEBEAZRESER &
EEREEFEASARBRIZSIZBES -
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17. RELATED PARTY AND CONNECTED TRANSACTIONS

(@) During the Period, significant transactions with related parties

17.

BEALRBERS

(@) AHH EEEATRBEESETZERZXSN

and connected parties are as follows: I
Six months ended
BETIABLENEAR
31 March 31 March
2024 2023
—E_ME —E-=F
=B=+-—H =RA=+—8
(unaudited) (unaudited)
(RBEZ) (REgEZ)
Note HK$ HK$
Hiat BT BT
Evergrande Securities (Hong Kong) BEREFH (BE)ERAA
Limited (“ESL”) ([MBERFEH])
Investment management fee paid BENKREEES (i) 300,000 300,000
Note: Biat

(i) 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 and extended to 7
December 2024. 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-term benefits SRRV
(including share-based payments)

(BREARND BELEZ F50)

() ERABHEARRARZREEBA YREL
MHRBE21SE14A.086 BB A — LB E
AT - RIBARBHEBRESIZLAHRAZ
T-TE+—A=FtHEZREEEHE ([18
KEHH#E]) BEARHFREE-_T_ZF
TZANBRAAXQRIREIEEERRE -
NFEPRE=FIERE_T_NF+_A
tH-BBEEAEFHFBHRZGR TAKE
FEE & 550,000 T

(b) EEEBABZME -AHR EFREOMIEE
BEKEZMEMT

Six months ended

BETIHHIEARMEA
31 March 31 March
2024 2023
—EB-E —E-=F
=A=+-—H =A=+—H”
(unaudited) (unaudited)
(REEZ) (REEERZ)
HK$ HK$
BT BT
2,036,593 2,393,732

18. PLEDGE OF ASSETS
The Group has pledged its financial assets at fair value through
profit or loss, which are HK$130,327,523 as at 31 March 2024 (30
September 2023: HK$105,944,151), to secure margin financing
facilities obtained from regulated securities dealers.

18.

BEER

R-ZZ-_WNE=A=+—H AEEEEREIEALE
STABRERE 2 I & E130,327,5238B L (=2 ==
FERHAZ=1H:105944,151870) U EBZHEZH
RPEAZRECHEEE -



MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL HIGHLIGHTS

For the six months ended 31 March 2024 (the “Period”), the
Group recorded a turnover of approximately HK$48.5 million (2023:
negative amount of HK$60.2 million) and net profit attributable to
equity holders of the Company of approximately HK$18.2 million
(2023: loss of HK$59.8 million). The performance of the Group’s
listed investments was satisfactory during the Period. As compared
to net loss on listed investment of approximately HK$68.3 million
recognised during the six months ended 31 March 2023, the
performance of the Group’s listed investments changed to profit
of approximately HK$41.4 million for the Period. The performance
in the Group’s listed investment principally led to the change
of overall financial performance from net loss of approximately
HK$59.8 million for the six months ended 31 March 2023 to net
profit of approximately HK$18.2 million for the Period.

The Group maintained the bonds portfolio and did not further
subscribe and dispose of its bonds investment during the Period.

Subsequent to the period end date of 31 March 2024, the
Group noted that an independent third party had filed a petition
to seek a bankruptcy order against a debtor of the Group, and the
bankruptcy order was granted by High Court in April 2024. The
Group has made a further provision of approximately HK$19.1
million during the Period, and the receivable from that debtor has
been fully provided as at 31 March 2024.

As at 31 March 2024, the net asset value (“NAV”) of the
Group was approximately HK$338.2 million (30 September 2023:
HK$319.9 million), representing an increase of approximately 5.7%
over the Period. The increase in NAV is principally attributable to
the net profit for the Period attributable to equity holders of the
Company of approximately HK$18.2 million during the Period.

PERFORMANCE OF THE GROUP’S LISTED
SECURITIES

The performance of Group’s listed investments changed from
loss of HK$68.3 million in six months ended 31 March 2023 to gain
of HK$41.4 million for the Period. The gain on listed investments
for the Period of approximately HK$41.4 million represented net
realised loss of approximately HK$0.6 million net of net unrealised
gain of approximately HK$42.0 million. Set out below are further
information of these net realised loss and unrealised gain:

NET REALISED LOSS

Net realised loss of approximately HK$0.6 million represented
realised gain of approximately HK$0.7 million net of realised loss
of approximately HK$1.3 million.
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NET UNREALISED GAIN

The net unrealised gain of approximately HK$42.0 million
represents the unrealised gain of approximately HK$77.5 million
net of unrealised loss of approximately HK$35.5 million. Set out
below is the breakdown of the aforesaid unrealised gain and loss:

REBHWRFHE

o B 35 Uk 25 0% §8 4942,000,00078 JT 15 K B 3 U 25
#777,500,0007% 7T 1 Bk 7 & 3R 5 5 4935,500,000/% T ©
XA R IR RSB 2 B S T

Company name Stock code Unrealised gain Unrealised loss
NCIEE IR 15 5% RER W RERER
HK$’ million HK$’ million
BEAETT BEETT
Japan Kyosei Group Company Limited 627 58.4 -
HAKAEEEBRAA
China Jicheng Holdings Limited 1027 10.3 -
MESERERABRA
WLS Holdings Limited 8021 - (9.1)
ERERARA
Hang Tai Yue Group Holdings Limited 8081 - (7.2)
ERMEREERER AT
SunCorp Technologies Limited 1063 - (3.2)
MR A QA
Wealth Glory HoIdings Limited 8269 - (3.1)
BEEERARRA
Others 8.8 (12.9)
H A,
77.5 (35.5)

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

BUSINESS REVIEW AND PROSPECT

In Year 2023, except for China and Hong Kong, the global
stock markets generally have a better performance compared to
that in last year. Although Hang Seng Index (“HSI”) has dropped
significantly in prior years, HSI has no obvious direction in six
months ended 31 March 2024. HSI dropped from 17,089 points
as at 30 September 2023 to the lowest point of 14,961 points in
January 2024, but bounced back to 16,541 points as at 31 March
2024.

* EHEE

Ei R IR E
- BB Et AR MR R ZBR
#8383,000,00078 7T °

§6 22 FT £ R 2 GEM 7 B R ZER
SERR B IR E A

X¥BOEHERE

RZBZ=F BRPBEREEIN 2HBRTEEER
BEEAFEMAE - BREEERERNBELFARET
BEEE_T_NEF=A=+—HIENEAAR - BEE
BHIEARBY BEREN T _=FNLA=+
Emwow%Tﬁi_g_mifﬁmfﬁumgm
R T _NFE=A=+—HBEAZE16,541%-



Although in such inactive market atmosphere, the Group’s
listed securities performed satisfactorily. The performance of the
Group’s listed investments changed from loss of approximately
HK$68.3 million in the six months ended 31 March 2023 to profit of
approximately HK$41.4 million during the Period.

In connection with unlisted investments, the Group generally
maintained its bonds portfolio during the Period. The details of the
Group’s bonds investments have been stated under the headline
of “Financial Highlights” of this interim report. Bond interest income
of approximately HK$6.8 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 or recession at the moment, we do not expect
the global investment market will have distinguished or tragic
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 2024 only
decreased slightly to approximately HK$33.0 million (30 September
2023: approximately HK$33.1 million) and its current ratio (as
defined by current assets/current liabilities) maintained a healthy
level of 6.0 as at 31 March 2024 (30 September 2023: 6.5). 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 2024:
16.7%; 30 September 2023: 17.2%), and the Group had no material
commitment and contingent liabilities as at 31 March 2024.

Included in the Group’s listed securities of HK$239.5 million as
at 31 March 2024 were amount of approximately HK$130.3 million
secured for the margin payables.
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SIGNIFICANT INVESTMENTS

The Group’s investments with fair value over 5% of value of
its total assets are considered as significant investments. The
Group’s significant investments as at 31 March 2024 include (i)
51.8 million shares of Japan Kyosei Group Company Limited (stock
code: 627), (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 investments as at 31 March 2024:

Percentage

of fair value/
carrying value
of significant

Fair value/Carrying investments

value of significant  to the Group’s

investments as at investment

Significant Investments BEARE 31 March 2024 portfolio
BEXREZ

RZ2-RE  ARE/REE
=ZA=t-H AR
EXREZ REMEZ

ME/REE AL
HK$' million
BEBATL
Equity investment in Japan Kyosei ¥ AL EEEERDA 85.4 23.4%
Group Company Limited ZIRERE
Bonds investment in Gold Medal HEHBERERARZ 335 9.2%
Hong Kong Limited BHFRE
Bonds investment in Hao Wen HEXERERRRZ 27.0 7.4%

Holdings Limited BEHRE

He
>}_
i

&
ARBEBBRAAEBEERES Y CREWRABE
ARE-R-_E-_NMEZRF=+—A AEHEZBAKR
EREHBALEEBER AR (RH KK 627)8
51,800,0000% f& 17 - (i) HERZERBR AR 2 2 &M
BARSHAEBSERAREITAESES 62,000,000
Bz &F - (i) BEEXERAR AR (RHHRSE:
8019) %17 K 4 4842,500,000/8 T2 K - R - T =1
FZA=Z+—BABAEEERKREZETERET
N

Percentage of

fair value/carrying

of significant Realised gain  Unrealised gain
investments to recognised recognised Bond coupons
the Group’s total during the six during the six received during the
assets asat  months ended months ended  six months ended
31 March 2024 31 March 2024 31 March 2024 31 March 2024

R-B-mE
ZA=+-8H
EAREY REZ nEaz REZ
DRE/REE —E-NE —E-mE —E-mE
EAKEZ =ZA=t-H =ZA=t-H ZA=t-H
EE#Ez LAERRAZz LAEARAZ EAREAKEZ
BAl SF 2106 FERKE BHER
HK$' million HK$' million HK$' million
BEETL BEATL BEBL
21.0% - 58.4 N/A
TEf
8.2% - - -
6.7% e - 34



Equity Investment — Japan Kyosei Group Company
(stock code: 627)

The Group held approximately 51.8 million shares of Japan
Kyosei Group Company with market value of approximately
HK$85.4 million as at 31 March 2024.

Japan Kyosei Group Limited (“Japan Kyosei”) is listed on
Main Board of the Stock Exchange (stock code: 627), and is a
company incorporated in Bermuda with limit liability. Japan Kyosei
is principally engaged in property development and property
investment businesses. For the year ended 31 December 2023,
the audited loss attributable to owners of Japan Kyosei was
approximately RMB489.5 million, which decreased from RMB663.6
million for the year ended 31 December 2022.

Japan Kyosei’s annual report for the year ended 31 December
2023 stated that due to credit crisis faced by property developers
in China, diminishing domestic demand for properties purchase
and cash crunch in real estate development sector in Mainland
China, the domestic property industry has experienced turbulence
and an on-going deep correction, putting the entire industry in
China into an unprecedented difficult situation amid a perplexing
operating environment.

In addition, Japan Kyosei completed the capital reorganisation
(comprising the Shares Consolidation, the Capital Reduction and
issue of shares), the very substantial disposal in respect of transfer
of equity interest in Scheme Subsidiaries to the SchemeCo (the
“Group Reorganisation”) in July 2023. Upon the completion of the
Group Reorganisation, Japan Kyosei appointed new members to
the Board and established a new management team. Its Board
and the new management team shall earnestly seek potential
projects for investment and look for feasible solutions to diversify
the investment portfolio of Japan Kyosei. They shall also explore
investment opportunities of land and real estate projects beyond
Mainland China, such as France in Europe and, Japan and
Malaysia in Asia, with an aim to expand the Japan Kyosei’'s
business globally.

Looking forward to 2024, the Board of Japan Kyosei will
actively approach those companies engaging real estate
resources and land development in Japan to explore cooperation
opportunities by leveraging its operating and development
experience in real estate sector in Japan. They believe that taking
part in a project at prime location would enhance the profitability of
Japan Kyosei and create better returns to its shareholders.
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The Company agree the viewpoints of the management of
Japan Kyosei and believe that considerable amount of profit will
be generated from investment in Japan Kyosei in long terms.
Unrealised gain of approximately HK$58.4 million was recorded in
the Company’s books during the Period.

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 2023, its net asset value was
approximately HK$383.9 million, and its current assets and total
liabilities as at 31 October 2023 were approximately HK$565.6
million and HK$194.0 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.

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 2023, its net asset
value was approximately RMB292.7 million, its current assets
were approximately RMB211.6 million and total liabilities were
approximately RMB85.9 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.
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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 2024, the Group had no
outstanding foreign currency hedge contracts (30 September 2023:
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.

HUMAN RESOURCES

As at 31 March 2024, the Group had 14 employees, excluding
the directors of the Company. Total staff costs excluding Directors’
remuneration amounted to approximately HK$1.4 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.
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CAPITAL STRUCTURE

During the six months ended 31 March 2024, there is no
change in the share capital of the Company. Included in other
payables and overdrafts as at 31 March 2024 were margin
payables and overdrafts totalling approximately HK$44.9 million
bearing interest rates ranged from 8% to 13.38% (30 September
2023: 8% to 20.25%) 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$239.5 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.

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

As at 31 March 2024 and up to the date of this interim report
approved, the Company does not have any concrete plan for
material investments or capital assets.
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DIRECTORS AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

As at 31 March 2024, 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 (“SFO”) (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.

SUBSTANTIAL SHAREHOLDERS

As at 31 March 2024, 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.
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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. The Scheme has
expired on 10 December 2023.

No share option was granted during the six months ended 31
March 2024.

The movements of the outstanding share options during the
Period were as follows:
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Mr. Kong Fanpeng 16 February 2021 HK$0.25 Three years from date of grant 3,430,000 - - 3,430,000 -
AABEE TEC-FZA+RE 025ET BREBERE=F
9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - - 4,200,000
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Mr. Chan Cheong Yee 16 February 2021 HK$0.25 Three years from date of grant 3,430,000 - - 3,430,000 -
RESZRE ZEZ-£ZA+ABE 02587 BREBEBE=F
9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - - 4,200,000
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Employees 16 February 2021 HK$0.25 Three years from date of grant 20,580,000 - - 20,580,000 -
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16 February 2022 HK$0.275 Three years from date of grant 25,200,000 - - - 25,200,000
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Total 61,040,000 - - 27,440,000 33,600,000
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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 2024.

AUDIT COMMITTEE

As at 31 March 2024, the Audit Committee comprises two
independent non-executive directors, namely, Mr. Cheung Wai Kin
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 2024.

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 C3 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 C1 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.
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NON-COMPLIANCE WITH RULES 3.10(1) AND 3.21
OF LISTING RULES

Following the retirement of Mr. Lee Ming Gin at the annual
general meeting held on 5 March 2024, the Company had two
independent non-executive Directors and members of the Audit
Committee only. As such, the number of independent non-
executive Directors falls below the minimum number as required
under Rule 3.10(1) of the Listing Rules and the number of the
Audit Committee members also falls below the minimum number
as required under Rule 3.21 of the Listing Rules. The Company is
identifying a right candidate to fill the vacancy of independent non-
executive Director resulting from the retirement of Mr. Lee Ming
Gin as soon as practicable.

On behalf of the Board
Chan Cheong Yee

Executive Director

Hong Kong, 31 May 2024

REEEF LW R AISE3.10(1) 5k & 583.211%

FHELEER T _NMF=ARARTZHRRE
FRELERER ARAENTMEBLERTES
REZZEGKE Bl BIIFRTEENHABK
REMBRAUEIAO(NGRRENKEAS EXLZEE
BRI ABIMER ETRBIE321GR TN HEAL -
AARIEEYEEEANE NEYEATHERLT &
REMEAFHAELEEREMELNBILIFERNTEEE
o

RREFE
HITEF
RE=

BE —T-_WFERA=1+—H



CAPITAL VC LIMITED
HHEAHRAERAE




	COVER
	BOARD OF DIRECTORS
	INTERIM FINANCIAL STATEMENTS
	CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED CASH FLOW STATEMENT
	NOTES TO INTERIM FINANCIAL STATEMENTS
	MANAGEMENT DISCUSSION AND ANALYSIS
	BACK COVER



