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

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

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

Hong Kong Exchanges and Clearing Limited and the Stock
Exchange take no responsibility for the contents of this
interim report, make no representation as to its accuracy or
completeness and expressly disclaim any liability whatsoever for
any loss howsoever arising from or in reliance upon the whole or
any part of the contents of this interim report.

This interim report, for which the directors (the “Directors”) of
Madison Holdings Group Limited (the “Company’) collectively
and individually accept full responsibility, includes particulars
given in compliance with the Rules Governing the Listing of
Securities on GEM of the Stock Exchange (the “GEM Listing
Rules”) for the purpose of giving information with regard
to the Company. The Directors, having made all reasonable
enquiries, confirm that to the best of their knowledge and belief
the information contained in this interim report is accurate
and complete in all material respects and not misleading or
deceptive, and there are no other matters the omission of
which would make any statement herein or this interim report
misleading.
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The board of Directors (the “Board”) is pleased to present the
unaudited condensed consolidated results of the Group for
the six months ended 30 September 2023, together with the
comparative unaudited figures for the corresponding period in
2022, as follows:

EE2 ((EFT) MARTKEBREHE2023F9H30

SN AN EVEN:SE NS P
BREEZERBEFTOT ¢

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOE’ THE S/X MONTHS ENDED 30 SEPTEMBER 2023
B FE2023F9H30H 1L 1EH

Notes
Mzt
Revenue W& 3
- sales of alcoholic beverages — BRI E
- loan financing services —ERmERS
Cost of operations HEMA
- cost of alcoholic beverages — BB ARA
Other income HitlgA 4
Staff costs BIMA
Depreciation E
Administrative and other operating THREMEERE
expenses
Change in fair value of financial assets BAFEFABRZ
at fair value through profit or loss SRHEEED
Change in fair value of derivative TEERMTIAZ AT EED
financial instruments
Net impairment (recognised) reversed W E KA E (F:3) &
on loan and interest receivables ZRERE
Finance costs BEMA 5
(Loss) profit before tax BriGAT (8518) &7
Income tax credit (expense) PR e (%) 6

For the three months ended

A EEERI2022FEFH

For the six months ended

30 September 30 September
HE9A30HLL=MEA B E9A30HLLAMER

2023 2022 2023 2022
20234 20224 2023F 20224
HK$’000 HK$'000 HK$’000 HK$'000
FET FET FET FET
(unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REER) (REER) (REBR)
4,278 11,246 12,620 21,653
11,174 13,430 22,057 29,371
15,452 24,676 34,677 51,024
(2,958) (8,704) (9,739) (16,796)
3,711 10,426 12,934 27,046
(7,371) (8,176) (14,917) (16,670)
(989) (1,362) (2,250) (2,639)
(2,442) (2,778) (4,554) (5,208)
177 192 471 368

5 2,906 9 4,271

(6,007) 1,996 (6,110) 1,403
(4,846) (4,924) (9,571) (11,629)
(5,268) 14,252 950 31,170
2,846 (3,553) 955 (6,883)




CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOF? THE S/X MONTHS ENDED 30 SEPTEMBER 2023
B £20234F9530H 175165

Notes
k3
(Loss) profit for the period R (B518) &H 7
(Loss) profit for the period attributable LU A L FE{EEAR
to: (B518) %A
- Owners of the Company R YNCIEZ=DN
- Non-controlling interests —JEER R
(Loss) earning per share (HK cents) & (§538) &F) (&) 9
Basic HA
Diluted we
(Loss) profit for the period R (518) &F

Other comprehensive expense HEt2EES

ltem that may be reclassified BROEEN B ETRZ
subsequently to profit or loss: )=
- Exchange differences arising -BMERNEBELZE
from translation of foreign RER
operations

Total comprehensive expense for the — HIFR 2 R % 4248
period

Total comprehensive (expense) income LN A TEGEHARZE

for the period attributable to: (Bx) Wi .
- Owners of the Company e YNCIEZ= DN
- Non-controlling interests —JEER R

For the three months ended

For the six months ended

30 September 30 September
HE9H30HIL=EA HZE9H30H 1L~ AR

2023 2022 2023 2022
2023%F 20224 2023%F 2022
HK$’000 HK$'000 HK$’000 HK$'000
FET FET FET FET
(unaudited) (unaudited) (unaudited) (unaudited)
(RIBE) (REER) (REBER) (REERZ)
(2,422) 10,699 1,905 24,287
(3,505) 6,178 (1,366) 13,884
1,083 4,521 3,271 10,403
(2,422) 10,699 1,905 24,287
(0.56) 0.99 (0.22) 2.23
(0.56) 0.99 (0.22) 2.23
(2,422) 10,699 1,905 24,287
(1,535) (22,796) (20,278) (43,178)
(1,535) (22,796) (20,278) (43,178)
(3,957) (12,097) (18,373) (18,891)
(4,353) (6,229 (12,590) (9,593)
396 (5,868) (5,783) (9,298)
(3,957) (12,097) (18,373) (18,891)
BHREREFMERAS THEE2023 5



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BHEGS MBI IR
AS AT 30 SEPTEMBER 2023
2023 9530H

Non-current assets
Plant and equipment
Loan receivables
Deposits
Intangible assets
Right-of-use assets
Finance lease receivables
Deferred tax asset
Goodwill

Current assets
Inventories
Finance lease receivables
Loan and interest receivables
Trade and other receivables
Amounts due from associates
Bank balances and cash

Current liabilities
Trade and other payables
Lease liabilities
Contract liabilities
Amount due to a shareholder
Loan from a non-controlling shareholder

Borrowings
Tax payable
Derivative financial instruments

FEREBEE
T8 5 T2 5% 5
FEWE
Be
BVEE
EREEE
B EE R’ WA
EIEMIAE E
BE

RBEE
=8
R E R E R WRIA
EWE R R H S
85k B WA
PRI & A B RIE
IRITHE R RIRE

nEaE
B 5 hHEMBARIE
HE&E
araR
e —RRRARIEA
RE—HIFERRKRE
ZE™®
RN
FEARIA
TEEMIA

Notes

&t

10
11
12

15A
158

138
11
12

14
15A

15

16
17

As at As at

30 September 31 March
2023 2023
220235 120234
9H30H 3H31H
HK$’000 HK$’000
FAET FAET
(unaudited) (audited)
(REBEZ) (REZ)
835 1,058
22,986 29,456
701 3,135
1,280 1,280
5,007 7,932

- 2,232

4,759 4,116
9,028 9,028
44,596 58,237
7,798 8,210
7,382 8,422
255,821 257,398
34,704 26,810
292 290
37,853 72,911
343,850 374,041
16,268 19,301
7,835 9,954
4,163 7,053
101,980 110,525
77,100 80,838
39,992 39,992
6,825 9,068

- 9
254,163 276,740




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BHGESMBRRRR

AS AT 30 SEPTEMBER 2023

FR2023%F9H30H
As at As at
30 September 31 March
2023 2023
420235 20234
9830H 3H31H
Notes HK$’000 HK$’000
HiaE FET FAET
(unaudited) (audited)
(REERZ) (=)
Net current assets BB E S 89,687 97,301
Total assets less current liabilities BEBERRAERE 134,283 155,538
Capital and reserves BEXRf#ES
Share capital RN 18 6,231 6,231
Reserves M (31,239) (18,649)
Equity attributable to owners KABlHEB NEHER
of the Company (25,008) (12,418)
Non-controlling interests JEER R 156,208 161,991
Total equity T T HE 58 131,200 149,573
Non-current liabilities JERBIAE
Deferred tax liability RIERIEE R 626 864
Lease liabilities HEafE 13A 2,457 5,101
3,083 5,965
134,283 155,538

EMHREREESRAT hHRE2023 7



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRGASEmEH R

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B FE2023F9HF30H 1L 718 A

As at 1 April 2023 (audited)

Profit for the period

Other comprehensive expense for the period

Exchange differences arising from
translation of foreign operations

Profit for the period and other comprehensive

expense for the period

Lapse of share options

As at 30 September 2023 (unaudited)

As at 1 April 2022 (audited)

Profit for the period

Qther comprehensive expense for the period

Exchange differences arising from
translation of foreign operations

Profit for the period and other comprehensive

expense for the period

Lapse of share options

Release of convertible bonds - equity
conversion reserve upon expiration of

the option

As at 30 September 2022 (unaudited)

1202354518 (B51)
HREF

BREM2ERY
AEENEBELIERER

BRENRANZERLE

BREEN

12023595308 (REEH)

1202254518 (B51)
HREd

BREMRERY
AEENEBELZERER

BRERREN IR AR

BRELN
AREEARBOTARES
-EnB%EE

12022598308 (KEEH)

Attributable to owners of the Company

FAREA AL
Convertible
bonds -
Share equity Non-
Share Share Other Capital Merger options  conversion  Translation Statutory Accumulated controlling
capital premium reserve reserve reserve reserve reserve reserve reserve losses Total interests Total
ARRES-
_ _ _ fEas . .
e ROEE  EMEE  RAEE  AREE  RREGRE B BEGE  iERE  EH6R A FERER @it
HKS'000 HK$000 HK$000 HK$000 HK$000 HKS$000 HKS$000 HKS$'000 HKS'000 HK$'000 HKS$'000 HKS$'000 HK$000
iz iz T 7 T FET FEr FEn FEr iz iz T#r FEr
(Note a) (Note b) (Note ¢) (Note d)
(Hia) (Hit) (Hiite) (Hta)
6,231 1,311,985 29,047 (90,894) (598,127) 20,189 - (13,279) 6,643 (684,213) (12,418) 161,991 149,573
o = o = - - - - - (1,366) (1,366) 3,211 1,905
- - - - - - - (11,224) - - (11,224 (9,054) (20,278)
- o S - - - - (11,224) - (1,366) (12,590) (5,783) (18,373)
- - - - - (2,259) - - - 2,259 - - -
6,231 1,311,985 20,047 (90,894) (698,127) 17,930 - (24,503) 6,643 (683,320) (25,008) 156,208 131,200
Attributable to owners of the Company
FREEENES
Convertible
bonds -
Share equity Non-
Share Share Other Capital Merger options  conversion  Translation Statutory ~ Accumulated controlling
capital premium reserve reserve reserve reserve reserve reserve reserve losses Total interests Total
AARES-
fadn
Re  BRFEE  EMER  REEE  oHEE  BREER B AEEE  IREE  ERER st FERER @5t
HK§ 000 HKS'000 HKS 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$'000 HK$'000 HK§ 000 HK$'000 HKS 000 HK$ 000
Fér Fér FET 4 FET TET &% &1 FET FEr FEr FET FET
Note g) (Note b) (Note ¢/ Note o
(Ha) (i) (iztc) (iita)
6,231 1,311,985 29,047 (90,894) (598,127) 21,185 174,782 455 5,228 (856,335) 3,527 172,740 176,267
- - - - - - - - - 13,884 13,884 10,403 24,287
- - - - - - - (23,477) - - (23,477) (19,701) 43,178)
- - - - - - - (23477) - 13,884 (9,593) (9,298) (18,891)
- - - - - (321) - - - 31 - - -
- - - - - - (174,782) - - 174,782 - - -
6,231 1,311,985 29,047 (90,894) (698,127) 20,834 - (23,022) 5228 (867,348) 6,066) 163,442 157,376




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

F% Eﬂ 7 = *&

FOR

5 & B R

THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B FE2023F9HF30H 1L 1A

Notes:

The other reserve was arisen from the transfer of the entire
issued share capital and shareholder loan in Madison Wine (HK)
Company Limited to Madison International Wine Company Limited
upon the reorganisation.

The capital reserve was mainly arisen from the changes in
ownership interests in subsidiaries without loss of control,
common control combination, deemed contribution from a related
company and issue of put option.

The merger reserve of the Group arose as a result of the
acquisitions of subsidiaries under common control and
represented the difference between the consideration paid for
the acquisition and the carrying amount of the net asset of
the subsidiaries at the date when the Group and the acquired
subsidiaries became under common control.

On 18 May 2018, an amount of approximately HK$76,213,000
had been capitalised into the share capital of Bartha International
Limited, a then subsidiary which adopt merger accounting
for common control combination. As a result, approximately
HK$33,363,000 and HK$42,850,000 were recognised in merger
reserve and non-controlling interests respectively.

In accordance with the relevant regulations applicable in the
People’s Republic of China (the “PRC”), companies established
in the PRC are required to transfer at least 10.0% of their
statutory annual profits after tax in accordance with the relevant
statutory rules and regulations applicable to enterprises in the
PRC to the statutory reserve until the balance of the reserve
reaches 50.0% of their respective registered capital. Subject to
certain restrictions as set out in the relevant PRC regulations,
the statutory reserve may be used to offset against accumulated
losses of the respective PRC companies. The amount of the
transfer is subject to the approval of the board of directors of the
respective PRC companies.

Mt -

HM@EHEDAREESERNEZBRBEE (8
ERABNEETRAKBRRERTEERERE
ERRABMEL-

RAEFHEIZRBRREZEGROMNBRASNER
“*“%ﬁ HEZFEH REBHABLDOLE R H#E
Dlh /EHH$EO

FEBRZEHFEERARBETHREN THBERASE
£ WIEWEAMXNZNBETERRPIREZHE
RARZHFAEZEFEAZNBEARN ZEEFEKRA
BzEZEHE-

M2018FE5818H > 4976,213,0008 Tt E B A4
Bartha International Limited (FiFEZEHI& K40
EHEHZENERNNBAR) WRA - EIE 4
33,363, ooo%ﬁ&42,85o,ooo%ﬁﬁﬂu REHREER
JEPE R R 2R HE 2R

REREARSEME (THREY) BRZERER K4
BRI ZABARBEANRPRECEZBREER
AR AR REZRREEEFRENRD10.0%8 A
EERE EEREZHRBEEERSZEEMELZ
50.0%# Lk © %BEENFEE?JEP!&iﬁﬁﬁ%iZ%?BE%U’
EEREBENETHFRBEZPERTDZRABIE -8B
THRETHEMPBEARESIHERFAFE-
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FOF? THE S/X MONTHS ENDED 30 SEPTEMBER 2023
B F£20234F9530H 1E 75165

Net cash used in operating activities
Net cash from investing activities
Net cash used in financing activities

KRB FTAIRE R 8
REEHMBIRESEHE
MEEHMARES P

Net decrease in cash and cash equivalents IR & RIRES X BY RV E 28
Cash and cash equivalents as at 1 April 7‘5’3451 H Zﬁ%&ﬁ%%%ﬁ%
Effect of changes in exchange rate EXEE 2 &

Cash and cash equivalents as at
30 September, represented by bank
balances and cash

R9B30B 2 REKRRELHBEY
BIRITHE AR e IR &

For the six months ended
30 September

HE9H30H LE/AEAR

2023 2022
20234 20224
HK$°000 HK$'000
FAET FAET
(unaudited) (unaudited)
(RE&EEXZ) (RI&E1Z)
(27,426) (7,653)
4,689 6,021
(7,721) (6,869)
(30,458) (8,501)
72,911 49,738
(4,600) 4,144

37,853 45,381




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
i B A% 5 B1 75 ¥ 2k MY 5E

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023
B F£20234F9530H 1E 75165

GENERAL

Madison Holdings Group Limited (the “Company”) was
incorporated in the Cayman Islands under the Companies
Act, Chapter 22 (Act 3 of 1961, as consolidated and
revised) of the Cayman Islands as an exempted company
with limited liability on 15 April 2015 and its shares are
listed on GEM of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 8 October 2015.
Royal Spectrum Holding Company Limited (“Royal
Spectrum”), which is a company incorporated in the
Republic of Seychelles and is directly interested in
approximately 31.44% of the issued share capital of
the Company as at 30 September 2023, and Mr. Ting
Pang Wan Raymond (“Mr. Ting”), who is interested in
approximately 41.55% of the issued share capital of the
Company as at 30 September 2023 and has control
over Royal Spectrum, are controlling shareholders of the
Company. The addresses of the registered office and the
principal place of business of the Company are Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands and Units 26-28, 8/F., One
Island South, 2 Heung Yip Road, Wong Chuk Hang, Hong
Kong respectively.

The Company is an investment holding company. Its major
operating subsidiaries are mainly engaged in the sales
of alcoholic beverages, the provision of loan financing
services and the provision of financial services.

The functional currency of the Company and the
subsidiaries incorporated in Hong Kong is Hong Kong
dollars (“HK$”) while that of the subsidiaries established
in the People’s Republic of China (the “PRC”) is Renminbi
(“RMB”). For the purpose of presenting the financial
statements, the Company and its subsidiaries (hereinafter
collectively referred to as the “Group”) adopted HK$ as its
presentation currency which is the same as the functional
currency of the Company.

—fiREH

HBRTERERERRE (TRAFI) H20155F
4B 15HIRBHREHERABNEF22E (19615 %
WER REHKES) THEHEFMA L
RHERRBRATREKN B2015F 10888 #E
REBHERZAMBERAE (THZFR) GEME
1 ° 722023598 30H » Royal Spectrum Holding
Company Limited (T Royal Spectrum ) & —
AR ETEEMBEGEMAINABDNERES
KATIBEITRALZ.44% 0= > R TIBE
dod (TTHh4E)) » HR2023F9830H#A &
NE)E BT AA41.55%89 # 7 0 % I Royal
Spectrum> BAEABIWERK R - KA B
3% =5 BE & 3 B2 2 3t B BV i 31k 3 B 2 Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman IslandsK&H =TT
A EE25E0ne Island South 81%26-28% ©

AR R —EREZERAB -HETEZEEWE R
BEENFEEFRREE RHEENRERB K
RAERARTS

ARBDRENEBEMMILZHE RS ZINEE
EfnAT ((ET)) MRPEARAME (T4
B MR IZNBEAER/ARE AR -
MEFMBREMS AR REMRBLE (X
THESTAEE) XMBTAHEH2NEE &
AT ZINEEE AR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
i BA A% 5 B1 75 ¥ 2k MY 5E

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023
B F£20234F9530H 1E 75165

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

These unaudited condensed consolidated financial
statements have been prepared in accordance with
Hong Kong Accounting Standard (“HKAS”) 34 Interim
Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants (‘HKICPA”) and all applicable
accounting principles generally accepted in Hong Kong.
The financial statements also comply with the applicable
disclosure requirements of the Companies Ordinance
(Chapter 622 of the laws of Hong Kong) and include the
applicable disclosure requirements of the Rules Governing
the Listing of Securities on GEM of the Stock Exchange
(the “GEM Listing Rules”). The accounting policies used
in the financial statements for the six months ended 30
September 2023 are the same as those followed in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 March 2023. The
consolidated financial statements have been prepared
on the historical cost basis, except for certain financial
instruments which are stated at fair values.

All amounts are presented in HK$ thousands (HK$’000)
in these unaudited condensed consolidated financial
statements unless otherwise stated.

Application of new and amendments to

Hong Kong Financial Reporting Standards
(“HKFRSs”)

In the current interim period, the Group has applied,
for the first time, the following amendments to HKFRSs
issued by the HKICPA which are mandatory effective for
the annual period beginning on or after 1 April 2023 for
the preparation of the Group’s condensed consolidated
financial statements:

° HKFRS 17 - Insurance Contracts and the related
Amendments;

° Amendments to HKAS 1 and HKFRS Practice
Statement 2 — Disclosure of Accounting Policies;

° Amendments to HKAS 8 — Definition of Accounting
Estimates; and

o Amendments to HKAS 12 - Deferred Tax Related
to Assets and Liabilities arising from a Single
Transaction and International tax reform — Pillar two
model rules.

MmN EENESBR

RARBZEREETHERRTLBES A
A ((ERAGHMAS) BHhxEE T2
(TERAIEER)) FU4FFPHERERFAE
BEANSELARGHRAUBR MBERRITTE
NEHER (B EMFE6228) 2 ERRERT
T BEHZFFGEME S EmRE (TGEMLETHE
Bl ) ZBRIRTBERTE B E2023F9830H LE/X
BEZHBRERAKAZ ST ERERREAE
EHE2023F3H31HIEFEEZEEFEEMBER
RN E N -GV BERRDEBEERAE
ERECIEETEHIERAABEEZY -

BB AERBEN ARECELHRESHHFRERP
PRAESEHUT BT ((FHET) JIRe

R REETERMBREEN (IF
AMBREER)

RADEEE 2EERRRAEBNGHES
MBEREEREATIHEBESHMLGRM
KR 2023F4B1 Bl 2 B FRGHE E AR R
MBI BB BRSER

. BEBMBREEINT—REBENRIEAE
s

. BRAGSHEMIREEMBREENER
NE2 (BE) —IREEEEER ;

Ny

BEETERS (B2R) —F5HEFHE

SH
=
S

i oh

. EREER2 () —BRE-XXFE
ENEEKRERABNEERERBERR
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023
B F£20234F9530H 1E 75165

BASIS OF PREPARATION AND

ACCOUNTING POLICIES (continued)
Application of new and amendments to

Hong Kong Financial Reporting Standards
(“HKFRSs”) (Continued)

The application of the amendments to HKFRSs in the
current period has had no material impact on the Group’s
financial performance and positions for the current and
prior periods and/or on the disclosures set out in these
condensed consolidated financial statements.

The Group has not adopted early any new and amended
HKFRSs that are relevant to the Group which have been
issued but are not yet effective for the current accounting
period.

The interim financial statements have not been reviewed or
audited by the Company’s independent auditor, but have
been reviewed by the Company’s audit committee.

REBENMEHERE @

FERMET REETERMBREEL (IF
AMBREER)) &=

RAERBEAECEIEBYBREENRLE
ERAAERETHENMBRERRTKR,
WA FREMBREMBERBELESERTE -

7 8 8 3 4 42 B R4 10 B A 4R R BB R
B R A G A R M S S BB
SRR

AP BREAREARTDNEILEFTER
RNEZ HECEARBNELEZETERN-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

i BA A% 5 B1 75 ¥ 2k MY 5E
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023
B F£20234F9530H 1E 75165

3. REVENUE AND SEGMENT

INFORMATION

Revenue

The principal activities of the Group are the sales of
alcoholic beverages, the provision of loan financing
services and the provision of financial services. An analysis
of the Group’s revenue is as follows:

Revenue from contracts with customers

Disaggregated of revenue by major
products or services lines
Sales of alcoholic beverages BRI RIEE DS
segment

- Sales of alcoholic beverages income  —EREERMIBEURA

Loan financing services segment ERBERB D
- Loan referral services income —BERENRBRA
Total revenue from contracts BER7 NN EEE

with customers

Revenue from other sources HiRR 2z W s
Loan financing segment EREEDE

— M BWA—NEER
— M BWA-EtER

- Interest income - Micro loans
- Interest income - Other loans

Total Revenue W i 4B 5E

Wi 2

W =z B 53 8B B

AEBZIEZXEBRARRBBE REENR

T

For the three months ended

ERBREHEREBRF AEBRZZ DN

For the six months ended

30 September 30 September

HZ9A30HLL=MEA #ZE9H30HLLAMEA
2023 2022 2023 2022
20235 20224 2023% 20224
HK$’000 HK$ 000 HK$’000 HK$ 000
FET FET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REBER) (REBR) (REER) (REER)
4,278 11,246 12,620 21,653
2,694 2,424 5,285 6,554
6,972 13,670 17,905 28,207
6,847 9,071 13,523 18,490
1,633 1,935 3,249 4,327
8,480 11,006 16,772 22,817
15,452 24,676 34,677 51,024
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B E20234F 95 30H 1F 5185
3. REVENUE AND SEGMENT 3. WmKk7AEEH &=
INFORMATION (continuead)
Revenue (Continued) W ()
Disaggregation of revenue by timing of recognition R REE 2K E
For the three months ended  For the six months ended
30 September 30 September
#ZE9H30HLL=MEA BE9A30ALLAMER
2023 2022 2023 2022
2023 20224 2023F 20226
HK$’000 HK$ 000 HK$’000 HK$ 000
FET FET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REEH) (REERZ) (RIBE) (REER)
Timing of revenue recognition W 2 e 50 B
At a point in time SR 6,972 13,670 17,905 28,207
Segment Information SEFE R
Information has been reported to the chief operating RERDEKRFEDBRIEME BIERERNT
decision maker (“CODM”) (i.e. the executive directors), NEREERIRBENLER) » TBEERKE
for the purposes of resource allocation and assessment (TEEEERRE)) MPITES) BERSE
of segment performance focuses on types of goods or BloMERAEREREDEF FEEERSE
services delivered or provided. No operating segments BENESHAERAN ZERKEDEL o

identified by the CODM have been aggregated in arriving
at the reportable segments of the Group.

Specifically, the Group’s reportable and operating BEREMs  AEERESBMBRESERF8H
segments under HKFRS 8 are as follows: ZATERKRKEDINT :
1. Sales of alcoholic beverages -  retail sales and wholesales of wine products and other alcoholic
beverages
EASENaniH & — ZERMBEEEHEERKEMERBE @D
2. Loan financing services —  provision of loan financing and loan referral services
ERRE R — REERMEREREN RS
3. Financial services —  provision of financial consultancy services
& AR AR 75 — RHEMBEHRE

SMHREREESRAT himE2023 15
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B E20234F 95 30H 1F 5185
3. REVENUE AND SEGMENT 3. WmKk7AEEH &=
INFORMATION (continuead)
Segment revenues and results DE YR R A
The following is an analysis of the Group’s revenue and UTAHAAERRBTERNEEDHBE D2
results by reportable and operating segments: mREED
For the three months ended  For the six months ended
30 September 30 September
HZE9H30HIL=EA HZE9H30HILAER
2023 2022 2023 2022
2023F 20224 2023F 20224
HK$’000 HK$'000 HK$’000 HK$ 000
FET FET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REEHER) (REBERZ) (RIBER) (REER)
Revenue Y=
Sales of alcoholic beverages BB R I E 4,278 11,246 12,620 21,653
Loan financing services EXMERS 11,174 13,430 22,057 29,371
15,452 24,676 34,677 51,024
Segment (loss) profit A (B518) mFl
Sales of alcoholic beverages R mmiE & (1,412) (767) (1,866) (1,543)
Loan financing services EARRER 784 11,111 6,765 20,452
Financial services T RIARTS (362) 479) (736) (948)
Total segment (loss) profit DEDEN (F518) 4258 (990) 9,865 4,163 17,961
Unallocated income KRR A 3,690 12,645 12,770 30,472
Unallocated expenses el 5 (3,122 (3,334) (6,412) (5,634)
Finance costs =N (4,846) (4,924) (9,571) (11,629)

(Loss) profit before tax BRIZAT (B538) iR F (5,268) 14,252 950 31,170
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B FE2023F9H30H 1ENEH
3. REVENUE AND SEGMENT 3. WmKk7AEEH &=
INFORMATION (continuead)
Segment revenues and results (Continued) PHREREE B
Segment (loss) profit represents the (loss) profit from each DE (B518) mAIER D E 2 (B518) M A » 1 A
segment without allocation of central administration costs, PEARITHEEAAS EEFHERETEMEA
directors’ salaries and certain other income, changes in BANTEAAEGEREEEHRITTESH
fair value of financial assets at fair value through profit TEZAFEEHEMEN A LLILIERHTEE
or loss and derivative financial instruments and finance EERREBUETERSEEARRETFHZTE
costs. This is the measure reported to the CODM for RS-
the purposes of resource allocation and performance
assessment.
Segment assets and liabilities DEEEMERE
The following is an analysis of the Group’s assets and KREBRBRETERAEENHIDZ2EERE
liabilities by reportable and operating segments: BENAHUWT :
Segment assets DEE E
As at As at
30 September 31 March
2023 2023
#2023 1220234
9H30H 3H31H
HK$’000 HK$’000
FET FAET
(unaudited) (audited)
(REEZ) (REZ)
Sales of alcoholic beverages BIFEmEE 16,199 18,420
Loan financing services ERRE R 312,771 318,490
Financial services ERARTS 1 4
Total segment assets DEEEMRE 328,971 336,914
Unallocated assets XOBEE 59,475 95,364
Consolidated total assets EEEEME 388,446 432,278

EMHREREESRAT hAmE2023 17
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3. REVENUE AND SEGMENT

INFORMATION (continuead)
Segment assets and liabilities (Continued)
Segment liabilities

Sales of alcoholic beverages BB mEE
Loan financing services BERMERE
Financial services AR
Total segment liabilities DEEELREE
Unallocated liabilities ROk aE
Consolidated total liabilities REAEERE

For the purposes of monitoring segment performance and
allocating resources between segments:

- all assets are allocated to operating segments
other than deposits, finance lease receivables,
certain other receivables, deferred tax asset,
amounts due from associates, bank balances and
cash and certain unallocated head office assets;
and

- all liabilities are allocated to operating segments
other than certain lease liabilities, certain other
payables, amount due to a shareholder, loan
from a non-controlling shareholder, borrowings,
tax payable, deferred tax liability and derivative
financial instruments.

WEmkDEHBER @

SEMEENER &
SHaRE
As at As at
30 September 31 March
2023 2023
#2023 1220234
9H30H 3H31H
HK$’000 HK$'000
FET FAET
(unaudited) (audited)
(REEEIZ) (RER)
18,089 24,150
8,885 10,485
3 92
26,977 34,727
230,269 247,978
257,246 282,705

RERHBERRRPDBHABERMS :

— FREE (FraERE BHEBEERWMR
BENETHMBWRIEVELEREEE

BUEHMEATRE RITEHRRREYU

REFTRDEG@BEE) NEEEED

25 &K

— FREER(reEETHERR ETH

fth A& R E S B — IR ERAIE 2R E —

BLIFERRRZER B BARE
EERBEERTESMIA) PEEE

Boabe
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3. REVENUE AND SEGMENT

INFORMATION (continuead)

Geographical information

Information about the Group’s revenue from external
customers is presented based on the location of

operations:
PRC R
Hong Kong B

Information about the Group’s non-current assets other
than finance lease receivables, deferred tax asset,
deposits and loan receivables, is presented based on the
geographical location of the assets:

PRC s
Hong Kong 5%

h 12 & 15 B

3. WmknafBEH &=

ERAEBEXRBIBERLZRmZEMNHRE

FEMELZT)

For the three months ended

For the six months ended

30 September 30 September

HZE9H30HIL=EA HE9H30HLLAER
2023 2022 2023 2022
20235 20224 20235 20224
HK$’000 HK$'000 HK$’000 HK$'000
FET FET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REER) (REE&E1Z) (REER) (REER)
9,541 13,430 18,808 29,371
5,911 11,246 15,869 21,653
15,452 24,676 34,677 51,024

ERAEBFERDEE MEAERERIE E
JEMIBE E - BEREBWERRIN 2ER/RE

EMBEUEZY] !

As at As at

30 September 31 March

2023 2023

20235 220234

9H30H 3H31H

HK$’000 HK$’000

FET FET

(unaudited) (audited)

(REBEZ) (&EZ)

712 1,378

15,438 17,920

16,150 19,298
FUREREAERAT +HES2023 19
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B FE2023F9HF30H 1L 718 A

4. OTHER INCOME

Bank interest income
Consignment income
Management fee income
Net exchange gain
Interest income from consideration
receivable
Interest income from finance
lease receivables

Gain on disposal of right-of-use assets
Gain on disposal of plant and equipment

Gain on disposal of a subsidiary
Government grants
Others

5. FINANCE COSTS

Interest expenses on:

ROFSHA
FEWA

BEEWA

B 52 Wi 3 28
BRAEHRSBA

MERERUNE

B WA
HECREEEZ Wm
HEBRER& B W
HE—-BMBARZ K
B 765

Ht

THEEZHERX

- convertible bonds

- promissory notes payables

- borrowings

- loan from a non-controlling shareholder

- lease liabilities

—HHkES

-ENARRR

=

- RE—BIFERRRZ
S

-HE&E

4. Hg A
For the three months ended  For the six months ended
30 September 30 September
HZE9H30HIE=EAR B E9H30H L~ ER
2023 2022 2023 2022
20235 20224 20234 20224
HK$’000 HK$'000 HK$’000 HK$ 000
FET FET FAET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REBER) (REER) (RIBEH) (REER)
22 10 57 22
89 116 265 192
290 - 1,040 -
2,821 5,879 9,510 19,253
- - - 510
31 351 182 579
353 2,519 353 2,519
- 542 - 542
- - - 1,253
- 264 - 760
105 745 1,527 1,416
3,711 10,426 12,934 27,046
5. MME MK
For the three months ended  For the six months ended
30 September 30 September
HZEoR30HIL=ER HZE9H30HILAER
2023 2022 2023 2022
2023F 2022 20235 2022
HK$’000 HK$'000 HK$’000 HK$ 000
FET FET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(RREH) (REER) (REEH) (REEER)
- 1,113 - 4,404
- - - 1,365
1,210 1,361 2,406 2,707
3,355 2,096 6,625 2,554
281 354 540 599
4,846 4,924 9,571 11,629
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023
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6.

INCOME TAX CREDIT (EXPENSE)

BEAmE :

Current tax:
PRC Enterprise Income Tax (“EIT")

Deferred taxation RIERIE
Withholding tax IR

Hong Kong Profits Tax

Hong Kong Profits Tax is charged under the two-tiered
profits tax rates regime, the first HK$2 million of profits of
qualifying corporation will be taxed at 8.25%, and profits
above HK$2 million will be taxed at 16.5%. During the
periods, Hong Kong Profits Tax of the qualified entity of
the Group is calculated in accordance with the two-tiered
profits tax rates regime. The profits of other Group entities
in Hong Kong not qualifying for the two-tiered profits tax
rates regime will continue to be taxed at the tax rate of
16.5%.

PRC Enterprise Income Tax and Withholding
Tax

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and Implementation Regulation of the EIT
Law, the statutory EIT tax rate of the PRC subsidiaries
is 25.0%, except for certain subsidiaries which qualified
as small enterprises and micro enterprises and enjoy
preferential EIT tax rate from 2.5% to 15.0% for the
periods. Further 10.0% withholding income tax is generally
imposed on dividends relating to profits.

hE®EAER (RERSER)

6. FIfMIEE (Ax%)

For the three months ended

For the six months ended

30 September 30 September

HZE9H30HIE=EAR HE9H30H 1~ AR
2023 2022 2023 2022
20235 20224 20235 2022
HK$’000 HK$'000 HK$’000 HK$ 000
FET FET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REBEH) (REER) (REBER) (REER)
2,135 (1,198) 1,167 (3,116)
2,135 (1,198) 1,167 (3,116)
711 (1,314) 1,143 (2,726)
- (1,041) (1,355) (1,041)
2,846 (3,553) 955 (6,883)

&BHER

ERAMNNERNEANNERMABHNBY caEKREE
B2,000,0008 mimM 2R EAH8.25%  MiBid
2,000,000 T 2 @ MR E216.5% KA » &
EECERERNE BN SRENERMAS
B -ATEMERMAFNEMESEEESTE
RYFI B i 4 4B 30 16.5% I 47 — TR R o

PEEREMASRKEENR

RF(PREEERSRZE) (REMRSRE) &
TEMBHRABEREA  BIARPEZME LS
ZAHEELEMBMRER25.0% KTETHE
NERMBETERENNBAR  HEXEEN
PEMBMER2.5%E15.0%  — i & H BiEF)
BRIV AR BB ERSMO0.0%FEINFRISIR ©
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(LOSS) PROFIT FOR THE PERIOD

7. AR (B5#8) & F

For the three months ended

For the six months ended

30 September 30 September
HZE9H30HIE=EAR B E9H30H L~ ER
2023 2022 2023 2022
20235 20224 20234 20224
HK$’000 HK$ 000 HK$’000 HK$'000
FET FAET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REERZ) (REBER) (REBE) (RE&E1Z)
(Loss) profit for the period has been R (548) &M 20k GIA)
arrived at after charging (crediting): THEIE:
Directors’ emoluments =10 898 1,020 1,797 2,043
Salaries, allowances and other benefits ¥ &~ B R E g7 5,960 6,561 12,092 13,514
Contributions to retirement benefits BRAABRIEEMER
scheme 513 595 1,028 1,113
Total staff costs BT AEE 7,371 8,176 14,917 16,670
Depreciation of plant and equipment RRRsE2INE 123 201 271 406
Depreciation of right-of-use assets FRBEEEZNE 866 1,161 1,979 2,233
Cost of inventories recognised as ERARINEERE
expense 2,677 8,356 9,261 16,221
Lease rental for office premises — WAEzHERE-EEYUE
short-term lease under HKFRS 16 REXEDE16FEET 2
HHE 260 82 47 207
Net gain on disposals and HERMERERREZ
written off of plant and equipment bl pek - 542 - 542
Net impairment recognised (reversed) on  FEW B = R F| S FESD () 2
loan and interest receivables RERER 6,007 (1,996) 6,110 (1,403)
DIVIDEND 8. BE

B E2023F9H30H LEAMER » EIKT B
FIWIKRE c EFFEZ KN EE20235F9830
HIEAEBBNFHERE (20224F  #) o

No dividend was paid, declared or proposed during the six
months ended 30 September 2023. The Directors do not
recommend the payment of an interim dividend for the six
months ended 30 September 2023 (2022: nil).
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10.

(LOSS) EARNING PER SHARE

The calculation of the basic and diluted (loss) earning per
share attributable to the owners of the Company is based
on the following data:

(Loss) earning (F538) &7
(Loss) earning for the purpose of A EARDER AELER

basic and diluted (loss) earning per share SRER K EE (518) B2

for the period attributable to (58 B7
the owners of the Company

Number of shares BALE
Weighted average number of ordinary Rt EEREXREE (58)
shares for the purpose of basic and Bz EERMNETEHY

diluted (loss) earning per share

The computation of diluted (loss) earning per share does
not assume the exercise of the Company’s outstanding
share options and outstanding convertible bonds as the
exercise price of which were higher than the average
market price of shares for the periods.

PLANT AND EQUIPMENT

During the six months ended 30 September 2023, the
Group acquired of plant and equipment of approximately
HK$91,000 (2022: HK$37,000) and no disposed of plant
and equipment (2022: HK$210,000). In addition, there was
no impairment of plant and equipment for the six months
ended 30 September 2023 (2022: nil).

9.

Fh (BiE) B
FATEE AEESREAREE BB BT
IR T B

For the three months ended  For the six months ended

30 September 30 September
HE9R30HIL=MER HE9H30H 1~ AR
2023 2022 2023 2022
20235F 2022 20235 2022
HK$’000 HK$'000 HK$’000 HK$ 000
FAET FET FAET FET
(unaudited) (unaudited)  (unaudited) (unaudited)

(REER)  (REBR)  (REBER)  (REEHR)

(3,505) 6,178 (1,366) 13,884

For the three months ended  For the six months ended

30 September 30 September
HZE9A30HL=MEA #ZE9H30HLLAMEA
2023 2022 2023 2022
2023F 20224 2023%F 20224
(unaudited) (unaudited)  (unaudited) (unaudited)

(REBR)  (REBER)  (REBK)  (REER)

623,127,227 623,127,227 623,127,227 623,127,227

10.

SREE (BR) BMNAERRITEEAR2FE
BONERTEZERENERTEZTBRKR
B AARBREMNTEESNRENTH
mEe

% B K &% 5

B ZE2023F9830H LB R » REBWERE
e 584 4991,0003 7T (20224F : 37,0003 7T) &8
EHEMERHZRE (20224 : 210,000 7T) It
Gh > EHE2023F9H30RLENER  BEKRRZE
R E (20224 @ 4E) o
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11.LOAN AND INTEREST RECEIVABLES

Secured loans
Real estate-backed loans
Secured micro loans

Unsecured loans
Unsecured micro loans
Unsecured other loans

Interest receivables

Less: Allowances for loan and interest
receivables

Loan and interest receivables analysed
for reporting purpose as:

Non-current assets

Current assets

BIEBEM
B E R E R
BiEE/NEEN

IR EMN
B EEW
BB EMER

FEUH B

W BWE R RS Z B

BWRERKMEMEREL

D
ERBEE
RBEE

M. EBRERKRHE

As at As at

30 September 31 March
2023 2023
120234 Fr20234
9H30H 3H31H
HK$’000 HK$'000
FAET FAET
(unaudited) (audited)
(REEEZ) (&= Z)
29,408 31,324
45,350 58,883
74,758 90,207
170,820 161,810
18,395 18,655
189,215 180,465
263,973 270,672
34,067 32,827
298,040 303,499
(19,233) (16,645)
278,807 286,854
22,986 29,456
255,821 257,398
278,807 286,854
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11. LOAN AND INTEREST RECEIVABLES 11.[EIRE#F ERF B @)

(Continued)
The average loan period as at the end of the reporting RHRESHARFEHERBUT -
period was as follows:

As at As at
30 September 31 March
2023 2023
#2023 1220234
9H30H 3H31H
(unaudited) (audited)
(RREZ) (REZ)
Real estate-backed loans B ERFER 180 days to 180 days to
1 year 1 year
180K E14 180K E14F
Secured and unsecured micro loans BIEFREIEFNEER 30 days to 30 days to
8 years 8 years
30X E8F 30K E8F
Other loans HE= 180 days to 180 days to
5 years 5 years
180K E55F 180K E5%F
As at 30 September 2023, the loans provided to R2023FE0HA30H BRI FERANEREEA
customers bore fixed interest rate at 0.3% to 3.0% per 0.3%%E3.0% (2023%F3H31H : E80.3% =
month (31 March 2023: 0.3% to 3.0% per month), and 3.0%) WEIEF KR W ARRERBZEE
were repayable according to the loan agreements. iBo
As at 30 September 2023, included in the gross balances 2023 9H 300 » A R 4B RE BLIE AR E 1Y (5
are loans of approximately HK$72,319,000 (31 March EEIRIFN E 472,319,000 75 (2023438
2023: approximately HK$$86,458,000) secured by real 31H :#4986,458,000/7T) ; LUSBEEIRIFNNER
estates in the PRC; approximately HK$2,438,000 (31 #92,438,00078 7t (2023438 31H : 493,749,000
March 2023: approximately HK$3,749,000) secured by BIT) ; REERA (BEBEHA) EENETL
motor vehicles; and approximately HK$68,458,000 (31 68,458,000/ 7T (202343531 H : 476,760,000
March 2023: approximately HK$76,760,000) guaranteed ABIT) ©
by guarantors (including related parties).
As at 30 September 2023, the Group held collaterals R2023F9R30B  AEEMB N FTEFAHNME
with value of approximately HK$238,926,000 (31 March A EE#%9238,926,000/% 7T (2023F3H31H
2023: approximately HK$291,216,000) over the financing #9291,216,000/ 7T) BYIEIF G o

advances to customers.
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023
B F£20234F9530H 1E 75165

11. LOAN AND INTEREST RECEIVABLES 11.[EIfE#F ERF B @)

(Continued)
The following is an aged analysis of net loans and interest MEERPERKTRANEHBHAEENREKRE
receivables, presented based on the dates which loans are MERHEFENRRUT ¢

granted to borrowers and interests are accrued:

As at As at

30 September 31 March

2023 2023

220235 F220234

9H30H 3H31H

HK$’000 HK$'000

FET FAET

(unaudited) (audited)

(REEEZ) (REZ)

Within 90 days 90 X 101,700 44,007
91 - 180 days 91&2180H 29,296 47,843
181 — 365 days 181E365H 20,999 57,480
Over 365 days #Bia365H 126,812 137,524

Total st 278,807 286,854
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023
B F£20234F9530H 1E 75165

12. TRADE AND OTHER RECEIVABLES
AND DEPOSITS

12.B5RHMBWRERES

As at As at

30 September 31 March

2023 2023

#2023 20234

9H30H 3831H

HK$’000 HK$’000

FET FAET

(unaudited) (audited)

(CRE&EEZ) (BE%)

Trade receivables B 5 EWEIE 2,074 1,862

Less: loss allowance R (473) (473)

Net trade receivables B 5 EWaIaF e 1,601 1,389

Payments in advance EADEeE] 1,412 1,223

Prepayments FETRRIB 502 526

Deposits and other receivables & K EMEW RIS 31,890 26,807

Total other receivables and deposits HMEW R IE K& 4858 33,804 28,556

Trade and other receivables and deposits B 5 R EMEKRHIBRIE S 35,405 29,945
Analysed as: D

Current RED 34,704 26,810

Non-current JERE 701 3,135

Trade and other receivables and deposits B Z K EfMEWRRIBERIZ S 35,405 29,945
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12. TRADE AND OTHER RECEIVABLES 12.B5RHEMEKRRIEREES @

AND DEPOSITS (continued)
Generally, the Group allows credit period of a range from O KREBR—RETFERTENEERNFOEI0H
to 30 days to its customers.

The following is an aged analysis of trade receivables, net MTARBRESHERZIMNBIHAHRZ B LB
of allowance for doubtful debts presented based on the Wt HEEER) 27 E 5 EWAHIE (0% R
delivery dates, which approximated the respective revenue BRI BERER DA

recognition dates, at the end of the reporting period:

As at As at

30 September 31 March

2023 2023

%2023% [220234F

9H30H 3H31H

HK$’000 HK$'000

FET FAET

(unaudited) (audited)

(REEEX) (RER)

Within 30 days 30HA 514 490
31 to 60 days 31ZE60H 104 415
61 to 90 days 61%E90H 302 64
91 to 180 days 91%E180H 215 103
181 to 365 days 181%365H 217 159
Over 365 days B38365H 249 158

Total 4E =t 1,601 1,389
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i B A% 5 B1 75 ¥ 2k MY 5E

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B E20234F 95 30H 1F 5185
13A.LEASES 13A.THE
() Right-of-use assets (i) ERAEEE
As at As at
30 September 31 March
2023 2023
220235 1120234
9H30H 3H31H
HK$’000 HK$’000
FET FAET
(unaudited) (audited)
(REERZ) (&EZ)
At beginning of the period/year 8 FE SRR 7,932 5,307
Addition NE - 7,386
Derecognised upon entering into BHZHRA RS
sublease arrangements (917) (233)
Depreciation e (1,979) (4,392)
Exchange realignment bE R (29) (136)
At end of the period/year HA AR AR R 5,007 7,932

The Group has leased arrangements for leased
properties (office premises, warehouses). The lease
terms are generally two to three years. No addition
to the right-of-use assets for the six months ended
30 September 2023 (31 March 2023: approximately
HK$7,386,000), due to new leases of properties.

During the six months ended 30 September 2023,
the Group entered into sublease arrangements
classified as finance lease and disposal of the
right-of-use assets of approximately HK$917,000
and recognition of finance lease receivables of
approximately of HK$1,270,000, resulting in gain
of disposal of right-of-use assets of approximately
HK$353,000.

As at 30 September 2023, the carrying amount of
right-of-use assets was approximately HK$5,007,000
(31 March 2023: approximately HK$7,932,000) in
respect of the leased properties.

FEBEHEYE WABF 2 WA
EZH -HEHR—RAME-FE -HZE
2023F9H30HIEANEA  BEEHRHHEE
MEEIMERHEEE (20285F3831H 1 &
7,386,000 7t) ©

B E2023F9H30H LE/NER » AEREETIL
DHEAMERENGHAZH  HEFHE
B E49917,00078 7t K HE R Bl & 70 & FE R
I85491,270,0008 0  EXEHEFAEEE
Z W #9353,0007 7T ©

R2023FE9H30H B EYEN G
B E MR E B 495,007,000 7T (202343 H
318 : £7,932,0005& 7T) ©
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B FE2023F9HF30H 1L 718 A

13A.LEASES (continued)
(ii) Lease liabilities

Non-current
Current

IERE
nE

Amount payable under lease liabilities

Within 1 year
After 1 year but within 2 years
After 2 years but within 5 years

Less: Amount due for settlement
within 12 months (shown
under current liabilities)

Amount due for settlement
after 12 months

1ERN
1EE2F
QEEHE

13A.1H & &
(i) HE&E

w1218 B R HRRY FE {1 RUIA

(ERBEETER)

1218 B % ZHA R FE (I "RIA

As at As at

30 September 31 March

2023 2023

220235 1120234

9H30H 3H31H

HK$’000 HK$’'000

FET FAET

(unaudited) (audited)

(REEEZ) (&EZ)

2,457 5,101

7,835 9,954

10,292 15,055
THEaBAIETRENEEE

As at As at

30 September 31 March

2023 2023

#2023% F220234

9H30H 3H31H

HK$’000 HK$’000

FAET FAET

(unaudited) (audited)

(RBEZ) (&= 1%)

7,835 9,954

2,457 3,958

- 1,143

10,292 15,055

(7,835) (9,954)

2,457 5,101
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13A.LEASES (continued) 13A.FHE &=

(i) Lease liabilities (Continued) (i) HEAE®w
Amount payable under lease liabilities HEAGEETEMESE (&

(Continueq)

During the six months ended 30 September
2023, the Group has not entered into new lease T EYETUNMBEERGE TREER
agreements in respect of renting properties and no FAE&aE (20235F3H31H : £97,386,000%8
lease liabilities was recognised (31 March 2023: JT) ©

approximately HK$7,386,000).

B E2023F9830HEAER  ZXEERKRE

R2023%F9RB30H HEAENEEE
#910,292,000% 5t (2023FE3H31H 1 &
15,055,000 7T) ©

As at 30 September 2023, the carrying amount of
lease liabilities was approximately HK$10,292,000
(31 March 2023: approximately HK$15,055,000).

13B.FINANCE LEASE RECEIVABLES 13B.F 5ETH & FE UL s 18

As at As at
30 September 31 March
2023 2023
% 20234 220234
9H30H 3H31H
HK$’000 HK$'000
FET FET
(unaudited) (audited)
(REERZ) (&%)
Amounts receivable under FMEEEE T EKREIE:
finance leases:
Within 1 year 1ELLA 7,425 9,000
After 1 year but within 2 years 1FEE2F - 2,250
Undiscounted lease payments FARIRAENR 7,425 11,250
Less: Unearned finance income B R BREE E WA (43) (596)
Net investment in the lease HEKREFE 7,382 10,654
Undiscounted lease payments KMRBECNROWNS -
analysed as:
Within 1 year 1ELLA 7,425 9,000
Over 1 year BiE1E - 2,250
7,425 11,250
Net investment in the lease HEREFHEINS
analysed as:
Within 1 year 1ELA 7,382 8,422
Over 1 year i1 F - 2,232
7,382 10,654
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B Z 20234 9H30H 1F N 1EH
13B.FINANCE LEASE RECEIVABLES 1Bt ETHERIKFIE @
(Continued)

The following table presents the amounts included in profit
or loss:

Gain on disposal of right-of-use assets ~ HEFREEEZ HE

The Group entered into 1-year sublease arrangements as
a lessor for certain office space to its tenants.

The Group’s sublease arrangements do not include
variable payments.

The average effective interest rate contracted is
approximately 9.21% (31 March 2023: 9.21%) per annum.

Management of the Company estimates the loss allowance
on finance lease receivables at the end of the reporting
period at an amount equal to lifetime expected credit loss
(“ECL(s)”). In determining the ECLs of these receivables,
management takes into account the historical default
experience and the future prospects of the industries in
which the lessees operate, as appropriate, in estimating
the probability of default of each of these receivables
occurring within their respective loss assessment time
horizon, as well as the loss upon default in each case. ECL
was not recognised as the amount involved is insignificant
given that the low risk of default of such finance lease
receivables.

TREVFAEDNEE

For the six months
ended 30 September

For the three months
ended 30 September

HE9H30HILL=EA B E9A30HLLAMER
2023 2022 2023 2022
2023 20224 2023F 20226
HK$’000 HK$'000 HK$’000 HK$'000
FET FET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REBER) (REBR) (REER) (REER)
353 2,519 353 2,519

AERFSEEAREFEERNETHRAE
ERIEFIM1EDTHL B

AEBNDEZHLEA LI RIETR

BTN TFHEERFIERGAEFZ*9.21% (2023
38310 :9.21%) ©

AABDEEBMGANBERARNMNEEER
BREGEEGBTRESNEHRREERE
(TFRMEEER)) NEEXSEBUWARENE
HEEBER BEE RBEENER RAA
AFTAEETENRRA R (WER)  LUEFZFE
EWRIES BN EAERBRT AR EERANHE
FEOVAEN  UREBR THENESR A
RZERERERWRIENEQRBRERE FIY
TRRTAEBEAR BARERDAMERER
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14. TRADE AND OTHER PAYABLES 14.B5 REMEMTHIE

As at As at
30 September 31 March
2023 2023
#2023 1220234
9H30H 3H31H
HK$’000 HK$'000
FET FAET
(unaudited) (audited)
(REEZ) (REZ)
Trade payables B S ENRIE 5,203 3,831
Other payables and accruals HEMEARIBERESTER 11,065 15,470
Trade and other payables B 5 REMENRIE 16,268 19,301
The following is an aged analysis of trade payables UTARBRESHEAREZELHEINEZEN
presented based on the invoice date at the end of the RIERERE AT -
reporting period:
As at As at
30 September 31 March
2023 2023
#2023% [220234
9H30H 3H31H
HK$’000 HK$'000
FAETT FAET
(unaudited) (audited)
(REEZ) (REZ)
Within 30 days 30HWA 535 1,510
31 to 60 days 31E60H 245 483
61 to 90 days 61290H 235 344
91 to 180 days 91&180H 2,090 730
181 to 365 days 181E365H 1,735 320
Over 365 days B38365H 363 444
Total 4Bt 5,203 3,831
The average credit period on purchases of goods EEEmNTEHAEERNFI0EH SAEEBE
ranged from 30 to 90 days. The Group has financial risk BN ERREE UBERESHEMREREE
R A

management in place to ensure that all payables are
settled within the credit timeframe.

R PR A (E AT o
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15.

16.

AMOUNT DUE TO A SHAREHOLDER

The amount is unsecured, non-interest bearing and
repayable on demand.

LOAN FROM A NON-CONTROLLING

SHAREHOLDER

The amount of approximately HK$77,100,000 (31 March
2023: HK$80,838,000) with fixed interest rate of 2% (31
March 2023: 2%) per annum was guaranteed by Mr. Ting,
a controlling shareholder of the Company and is repayable
within one year.

On 6 June 2022, the Company entered into an option
agreement (the “Option Agreement 1”) with SRA
Holdings Inc. (“SRA Holdings”), as subscriber, pursuant
to which the Company has conditionally agreed to grant
an option to SRA Holdings, entiting SRA Holdings to
require the Company to allot and issue up to a maximum
of 85,922,330 option shares at option price of HK$1.03
per share subject to the terms and conditions stated in the
Option Agreement 1 upon the exercise of the option. As at
the date of Option Agreement 1, Wine Financier Limited,
an indirect non-wholly owned subsidiary of the Company,
is indebted to SRA Holdings, in the principal amount of
JPY1,500,000,000 (the “Loan”) which was initially due for
repayment on 30 September 2021. In consideration of the
Company agreeing to enter into the Option Agreement 1
to grant the option to SRA Holdings, SRA Holdings has
agreed to extend the maturity date of the Loan to 30
September 2023. The grant of option was subsequently
completed and the loan extension become unconditional
on 23 August 2022. The option period had ended on
30 September 2023 and none of the option had been
exercised. Pursuant to the terms and conditions of the
Option Agreement 1, the option had lapsed automatically
upon the expiration of the option period on 30 September
2023.

15.

16.

Bt —RRMRIE

ERARELAERF RERAREREE-

KE—LFEERERRZEMN

#77,100,000B Tt 2 E™ (20234538314 :
80,838,000/ T) HAS A BRI ER T Jo £ 4
R BEEEMNEAH2% (2023F3831H 1 2%) I
E—FREE-

12022F686H » A QB ESRA Holdings Inc.
(TSRA Holdings |) » fEARB A 5T BK#E
HiE (TH#ERRE1)) B AR B BB KGR
B EREMSRA HoldingsE HE1E 5 B pg
BRI IER R IEERITERERERERER
TREREEBRERI.OIBTREEREITES
85,922,3308% FE IR ERR 15 o IR EAE R 1 HHR > BR
BEBRAR ARBAN—BEZIEEZEREBE R
&) » #5 K SRA HoldingsZ& & %8%1,500,000,000H
BNEH (TEF) EMF1R2021£9830H EIH
BE-EAAXABRRITILAEBHEIUBSRA
Holdings#% H BE IR Y X1& » SRA HoldingsE[F
BEEEEXHDEHZE2023F9H30H - BEE#EM
B HBEB R 2022F8 8 23A A B B FE A AY
AR IR AR BV IR AR 4 > BB
HEHRPR B 722023498 30 A 45 o K £E{F o] BE g 12
EITE  IRIEHAE R Z A IR A G4 > BEARMETE
2023%F9830H R MR E R B E LK -
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16. LOAN FROM A NON-CONTROLLING 16.RE—%LEERBREZETH: &

SHAREHOLDER (continued)

On 3 October 2023, the Company entered into an
option agreement (the “Option Agreement 2”) with SRA
Holdings, as subscriber, pursuant to which the Company
has conditionally agreed to grant an option and SRA
Holdings shall be entitled to require the Company to
allot and issue up to a maximum of 85,922,330 option
shares at option price of HK$1.03 per share subject to
the terms and conditions stated in the Option Agreement
2 upon the exercise of the option. As at the date of
the Option Agreement 2, Wine Financier Limited, an
indirect non-wholly owned subsidiary of the Company,
is indebted to SRA Holdings, in the principal amount
of JPY1,500,000,000 which was due for repayment on
30 September 2023. In consideration of the Company
agreeing to enter into the Option Agreement 2 to grant
the option to SRA Holdings, SRA Holdings has agreed
to further extend the maturity date of the Loan to 30
September 2024. The grant of option and further loan
extension are subject to the fulfillment or waiver (as the
case may be) of the conditions precedent set out in the
Option Agreement 2 and the loan extension agreement
and therefore the grant of option and the further loan
extension may or may not proceed.

For further details of the Option Agreement 1, the Option
Agreement 2 and the Loan, please refer to the circular of
the Company dated 19 July 2022 and the announcements
of the Company dated 9 August 2022, 23 August 2022
and 3 October 2028.

The effective interest rate of the Loan for extension is
14.36% per annum.

R2023%F1083H » KA B BASRA Holdings {E
HBEBEACTUBREDE (THEHRE2)) -
Bt > ARBEEBKAEREEHEREMSRA
HoldingsE # R B EARE 1 3B 2 PR DR SR B AR 12
THEEREERANBZEREERSKR.03
BITEC 3 K TR %£85,922,330 R BB AR AR 1D o
R BE HE BBEEERRAB A28 W
—EEZIEZENRB QB 4 KSRA HoldingsZ
&+ %7%1,500,000,000H BN ERE 20234
9A30BEIBEE (FAAABRRT LR
#2LIESRA Holdings#s H R E R E > SRA
HoldingsERI R ERMNIHHE—TLERE
2024F9H30H - BERENRFNERNE —F
CHR ARSIt 2 R B AU BB 1 & P 8 AV S0 R
B EEM N E S GRIBRME) > FILEFER
BHRE—TBFIEHAAIEE R I TEET

BRSPS 1 RS 2 RERNE—TFE
15 B 2R A AT HEA2022FE7H 190N E R
T22022E8H9H ~ 202248 H23H &2023%F 104
SEM AL

EREERZEBENENA14.36%
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17. BORROWINGS

Other borrowings

The other borrowings are repayable within one year.

Effective interest rates on the Group’s other borrowings
are as follows:

Other borrowings

All the other borrowings are at fixed rates.

17. 6™

As at As at
30 September 31 March
2023 2023
%2023% f220234
9H30H 3H31H
HK$’000 HK$'000
FAET FAET
(unaudited) (audited)
(REEEZ) (RER)
39,992 39,992
HMERBER —FRNEE-
AEBEMERNBEREARIT @
As at As at
30 September 31 March
2023 2023
220235 1120234
9H30H 3H31H
(unaudited) (audited)
(REEEZ) (&= 1Z)

12.0% per annum

BE12.0%

12.0% per annum
5512.0%

PR EMtERISREEFKHE -
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17.

BORROWINGS (continued)

As at 30 September 2023, included in other borrowings
is carrying amount of approximately HK$39,992,000 (31
March 2023: approximately HK$39,992,000) bore interest
at fixed rate and were due within one year. The fixed rate
of other borrowings carried interest at 12.0% per annum
and contained a repayable on demand clause. These
borrowings are secured by the Company’s interest in
the 77.0% of the entire issued share capital of Hackett

17. 1E|TA

;12023&9)%305 HMERPNEREBELN
39,992,000/ 7t (2023F3H31H : £39,992,000
B MEEMEFE IR —FR JEH °o & E
MEZHMEROENEKZ12.0% L6 &%
EREEBRAR - BELEEERERT L/(Hackett
Enterprises Limited (T Hackett ) F9 & 282 8417
BRAZ77.0%RHRATIERIRE T HLERHEN
BAERIERIEIR

Enterprises Limited (“Hackett”) and personal guarantee
provided by Mr. Ting, a controlling shareholder of the

Company.
18. SHARE CAPITAL 18. & &
Number of
shares Share capital
ighE > 4=] & as
HK$'000
FET
Ordinary shares of HK$0.01 each at FRE(E0.01 8 7.2 ZERKI*
30 September 2023 2023%F9530H
Authorised: VERE
At 1 April 2022, 31 March 2023, R2022F4H81H ~ 202345
1 April 2023 and 30 September 2023 of 3H31H2023F481H K
HK$0.01 each 2023F9H30H  ERmEE
0.01& 7T 1,000,000,000 10,000
Issued and fully paid: BERTREHEE
At 1 April 2022, 31 March 2023, F22022F 451 H ~ 20234
1 April 2023 and 30 September 2023 of 3H31H2023F481H &
HK$0.01 each 2023%F9H30H B mEE
0.018 7T 623,127,227 6,231
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19. RELATED PARTY TRANSACTIONS 19.FEZAERS
(a) During the six months ended 30 September 2023 (a) EZE2023%F K2022F9830H LE/AER » &
and 2022, the Group had the following material EEBEABEAT ZEARZUT

transactions with its related parties:

For the three months ended

For the six months ended

30 September 30 September
#ZE9R30HLL=1EAR #ZE9RH30HLLAER
Name of related party Notes Nature of transaction 2023 2022 2023 2022
HES A H# XBKE 2023% 20224 2023% 2022
HK$’000 HK$'000 HK$’000 HK$ 000
FET FET FET FET
(unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REER) (REEH) (REER)
Bartha Holdings Limited /" Interest expenses on convertible - 1,113 - 4,404
bonds
Bartha Holdings Limited MR ESZFISHR
CVP Financial Group Limited (“CVP") i Interest expenses on promissory - - - 1,365
note
EReMEEFRAR (FER)) AREBRZABHS
Mr. Ting ji - Storage income 60 47 113 95
TkRE FRBA
SRA Holdings /v Interest expenses on loan from a 3,355 2,096 6,625 2,554
non-controlling shareholder
SRA Holdings RE—GEEREEREZ
ERZAEHEx
Madison Auction Limited v Other income 140 141 280 281
FERPEERAT Efit A
Sales of wine - 379 58 424
BEBNHEE
Purchase of wine 445 - 445 -
EERAEE
Madison Investment (China) Limited i Sales of wine - - - 9
ZHHRE (RE) BRAF BEBNHEE
Golden Liquid Fine Wine Invest Limited i Storage income 2 7 8 15
BEREBRAA FHUA
Sales of wine - - 22 127
BEBNHEE
Purchase of wine 145 - 145 -

BEAEE
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19. RELATED PARTY TRANSACTIONS

(Continued)
(a) (Continued)
Note i: Bartha Holdings Limited is beneficially owned as

to approximately 88.9% by Mr. Ting.

Note ji: ~ CVP, Madison Investment (China) Limited and
Golden Liquid Fine Wine Invest Limited are 100%
beneficially owned by Mr. Ting.

Note jii: ~ Mr. Ting is a controlling shareholder of the
Company.

Note iv:  SRA Holdings is indirectly interested in
40,454,545 shares of the Company, representing
approximately 6.49% of the issued share capital
of the Company, through Software Research
Associates, Inc., being its direct wholly-owned
subsidiary.

Note v:  Madison Auction Limited is beneficially owned as
to approximately 65.1% by Mr. Ting.

The remuneration of Directors and other members of
key management during the period are as follows:

Short-term benefits KERER

Post-employment benefits BEREREN

Equity settled share-based LEREEN
payment expenses RS

@ (&

mfati:

Hiazii:

Wt aiii:

W &tiv:

Kiatv:

19.FAEATR S @

Bartha Holdings Limitedf T #c £ B
A #88.9% 1 o

BR -ZER (PE) KREFRATN
BEREBARRBDAT EEEDES
100%#E 73 ©

TREBRTRBN—RIERKRE-

SRA HoldingsiBiBEBEZZENE A
B]Software Research Associates, Inc.
R A A T40,454,545R 15 15
KNBEETRALI6.49% °

HERMERRABDRT AEEDE
B #965.1%

b)) BHAEERHMTZEEERENFHINUT

T
For the three months ended  For the six months ended
30 September 30 September

HE9R30HIL=ER HZE9R30H LN ER
2023 2022 2023 2022
20235 20224 2023%F 20225
HK$’000 HK$'000 HK$’000 HK$'000
FET FET FET FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REER) (REE&E1Z) (REBER) (REER)
1,308 1,434 2,607 2,826
22 23 45 46
1,330 1,457 2,652 2,872
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023

B FE2023F9HF30H 1L 718 A

20. SHARE-BASED PAYMENT

20.

TRANSACTIONS

The Company has conditionally adopted a share
option scheme pursuant to a written resolution of the
shareholders of the Company passed on 21 September
2015 (the “Share Option Scheme”) for the purpose of
providing incentives or rewards to eligible persons for
their contribution to the Group and/or enabling the Group
to recruit and retain high-calibre employees and attract
human resources that are valuable to the Group.

On 17 December 2015, the Company granted an
aggregate of 18,100,000 share options to the grantees
of the Company, to subscribe, in aggregate, for up to
18,100,000 ordinary shares of HK$0.01 each in the share
capital of the Company under the Share Option Scheme.

Upon the share subdivision becoming effective on 8
November 2016, adjustments had been made to the
exercise price of the outstanding share options and the
number of subdivided shares to be allotted and issued
(the “Subdivided Shares(s)”) upon full exercise of
subscription rights attaching to the outstanding share
options in the following manner:

RMEXARRS

RIBEAABRENR2016F9821A BB ZE@R
FRFR AN EERERMBRES S (TRRE
8 UARAERFHEMZGEBR A LR
BN RE R, REYWEERRERRFREE
BFATURRSIHAEEMSBEEBEZANE
iR e

20155128170 » KA B RIREREST 8 H
5 1£18,100,0008% B & 1 F AR QA B AR A » LU
BARNBRATSHEZ18,100,0000 &K@ E
0.01BTHE @A -

BRMIFMAN2016FE11A8ERENE BT
PIHAHEHRITEBREZITEERREHT
EEARTEBRENGT ZDBREER FTEER
BTz ARG (THF4RG)) BEFRBEE

Immediately before the share Immediately after the share

subdivision becoming effective  subdivision becoming effective

SR 17 1 4B £ AT ZRERMOIFAENE
Number of Adjusted Adjusted
shares number of exercise
to be issued Exercise Subdivided price per
under granted price per Shares Subdivided
share options  share option to be issued Share

#

B HERE KRERT RRESK
BFRTZ SkiEkE BTz ramR 15
Date of grant R B P& E TEE  RAERGCEE TEE
17 December 2015 2015F12817H 18,100,000 HK$8.00 181,000,000 HK$0.80
8.0078 7T 0.8078 7T
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023
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20. SHARE-BASED PAYMENT

TRANSACTIONS (continued)

Save for the above adjustments, all other terms and
conditions of the outstanding share options granted under
the Share Option Scheme remain unchanged. Details
of the adjustments to the share options upon the share
subdivision having become effective are disclosed in the
announcement of the Company dated 7 November 2016.

On 8 April 2018, the Company granted an aggregate of
219,000,000 share options to the employees, directors
and consultants of the Company, to subscribe, in
aggregate, for up to 219,000,000 ordinary shares of
HK$0.001 each in the share capital of the Company
at exercise price of HK$1.89 each per then issued
share of the Company. For details, please refer to the
announcement of the Company dated 3 April 2018.

On 17 August 2018, an ordinary resolution was passed
by the Company’s shareholders to refresh the scheme
mandate limit under the Share Option Scheme, such that
the maximum number of ordinary shares of the Company
that can be allotted and issued upon the exercise of share
options which may be granted by the Company under the
scheme mandate limit so refreshed would be 428,330,871
shares, being 10.0% of the total number of the then
issued shares of the Company as at the date of passing of
the resolution approving the said refreshment.

On 13 December 2018, the Company granted an
aggregate of 48,000,000 share options to the consultants
of the Company, to subscribe, in aggregate, for up to
48,000,000 ordinary shares of the Company at exercise
price of HK$1.12 each per then issued share of the
Company. For details, please refer to the announcement of
the Company dated 13 December 2018.

On 6 December 2019, the Company granted an aggregate
of 355,400,000 share options to the employees, directors
and consultants of the Company, to subscribe, in
aggregate, for up to 355,400,000 ordinary shares of the
Company at exercise price of HK$0.207 each per then
issued share of the Company. For details, please refer to
the announcement of the Company dated 6 December
2019.

20. BRI R ARG &=

PR EAlsAEE SN IRIRRER S B RE 2 W RITE
BREZMEEMERRIEGEIEERSIE B
PROFMENEHBEREZAEXBENAK
ANEHEA2016F11A7THZ ASHIRE -

R2018F483H AR BlAA LB RE - EER
FEREE 53£219,000,000/ BB R # > U2 A A
DERTEESRIOETREEAATRETE
£ %219,000,000 & KR EE0.001 BT EE
e BRAEE  B2RA AT HEEA20185F483
HzRge

R2018F8/17TH A B REEB T —BHEE
REE UBEHMETERESTI T ERER
B UFEARNBIRBEENECERN AR FERKRE
SEETEBRERTURENZITAATZ
BRWNE KB E5428,330,871/% > AR #HLAE £
MEMEETNAZZEBEINARABDEELT
BR 9 48 ELAY10.0% o

2018128130 A RABHAABEMREES
$£48,000,000% BB fG # » U A A B BR{TEE
SR112BTREARLE & & %48,000,0008%
ZEK -BAZEE F2HEA AT HEA20185F
12813HZ A

R2019F12H6H ' ARBAAREIEE-ES
K EERGE H & $£355,400,0000% 88 PG 1 > LUIR K
N ERTEEER0207ETRELALATE
FFRR A th & H & £355,400,0008 @M% - B
5 B2EAATHEA2019F12H6HZA

==
= °
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20. SHARE-BASED PAYMENT 20. R EEANARK S &

TRANSACTIONS (continued)

On 31 July 2020, an ordinary resolution was passed
by the Company’s shareholders to refresh the scheme
mandate limit under the Share Option Scheme, such that
the maximum number of ordinary shares of the Company
that can be allotted and issued upon the exercise of share
options which may be granted by the Company under the
scheme mandate limit so refreshed would be 519,272,689
then issued shares of the Company, being 10.0% of the
total number of the then issued shares of the Company as
at the date of passing of the resolution approving the said
refreshment.

Upon the share consolidation becoming effective on
20 January 2022, adjustments had been made to the
exercise price of the outstanding share options and the
number of consolidated shares to be allotted and issued
(the “Consolidated Share(s)”) upon full exercise of
subscription rights attaching to the outstanding share
options in the following manner:

Date of grant B AH

17 December 2015 2015F12817H
3 April 2018 20184831
13 December 2018 20185125 13H
6 December 2019 2019%12H6H

R2020F 7R3 1B AR BEIRERBBT —BEA
REZR UEHMETERESTE T8 RER
BOUFEARABDREENECEN IR FERKRE
FEETEBRERTURZENETEAATE
REHRMTHNEABEA519,272,6898 L AL
AR ELNENMETHARAZREBELINE
BITIRID4EEB910.0% ©

BRI & FHII2022F1B20H £ % 2% T
ARAHERTEBEREZTEEBRNEHITE
FARITEBRENE 2 DEERS TR R#
mzattkn (AHKRG)) BEFHAE

Immediately before
the share consolidation
becoming effective

Immediately after
the share consolidation
becoming effective

FHEROEHENA ZREROESHERE
Number of Adjusted Adjusted
shares Exercise number of exercise
to be issued price Consolidated price per
under granted per share Shares to  Consolidated
share options option be issued Share

7
B ERE TRERT TREER
BT BTN ShiERE Birzat Chidiav]
k4= 1188 Bk 4= 11EfE
181,000,000 HK$0.800 18,100,000 HK$8.00
0.800% 7T 8.00/8 7T
198,900,000 HK$1.890 19,890,000 HK$18.90
1,890 7T 18.9087T
48,000,000 HK$1.120 4,800,000 HK$11.20
112087 11,2087
80,400,000 HK$0.207 8,040,000 HK$2.07
0.207E 7T 2,078
508,300,000 50,830,000
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20. SHARE-BASED PAYMENT 20. R AR S @

TRANSACTIONS (continued)

Save for the above adjustments, all other terms and
conditions of the outstanding share options granted under
the Share Option Scheme remain unchanged. Details
of the adjustments to the share options upon the share
consolidation having become effective are disclosed in the
announcement of the Company dated 18 January 2022.

On 9 August 2022, an ordinary resolution was passed
by the Company’s shareholders to refresh the scheme
mandate limit under the Share Option Scheme, such that
the maximum number of ordinary shares of the Company
that can be allotted and issued upon the exercise of share
options which may be granted by the Company under the
scheme mandate limit so refreshed would be 62,312,722
shares, being 10.0% of the total number of the then
issued shares of the Company as at the date of passing of
the resolution approving the said refreshment.

On 23 August 2022, the Company granted an aggregate
of 85,922,330 option shares under the specific mandate
(the “Specific Mandate”), to SRA Holdings, to subscribe,
in aggregate, for up to 85,922,330 ordinary shares of the
Company at exercise price of HK$1.03 per share upon the
exercise of the option pursuant to the Option Agreement
entered into between the Company and SRA Holdings
dated 6 June 2022. The option period had ended on
30 September 2023 and no option had been exercised.
For details, please refer to the announcements of the
Company dated 9 August 2022 and 23 August 2022 and
the circular of the Company dated 19 July 2022.

As at 30 September 2023, the number of share options
had been granted and remained outstanding under the
Share Option Scheme were 50,370,000 share options
(31 March 20283: 50,630,000 share options), representing
approximately 8.1% (31 March 2023: 8.1%) of the total
number of shares in issue as at 30 September 2023. As
at 30 September 2023, the 85,922,330 option shares
granted under the Specific Mandate had expired and the
option had lapsed automatically upon the expiration of the
option period on 30 September 2023 (31 March 2023:
85,922,330 option shares had been granted and remained
outstanding), representing nil (31 March 2023: 13.8%) of
the total number of shares in issue as at 30 September
2023. Fair value of share options granted to consultants
was measured at market prices for their services provided.

PR EAlsAEE SN IRIRER S B RE Z W RITE
BREZFBEMERREHEHEFAZ BN
BROEBHERECHBREZ BEFEBENRAR
SIHEA2022F1B18H 2 AE KR -

R2022F 889  ARBIREB®E T —BE A
REE UEMETERESTE T EBER
B UFEARNBIRBEENECERN AR FERKRE
SEETEBRERTURENZITANAT
BRNEAEEA62,312,722/% » A HLE Lt
ENMECHNAZZEBEANARTABEETR
R HBEAN10.0% ©

1202288 23H » AA B RIRSF B (T45 71
2 1) BSRA Holdings# H & #£85,922,330/% B3
BRMEPR D » AN TT (BB AR R IR 35 A~ A B EASRA
Holdingsit 20226 6 H 25T B EA R 12 1T
BER1.03BTRE A ARG HE&E%85,922,330
Be & B - BB AR HEHAPR B 7Y 2023FE9H30H 45
REBREETFE BB F2HAEAFH
HAA2022F8H9H K2022FE8H23H 2 A& K&
2022F7HB19H Z @K o

HZE2023F08300 NEBERESS TER
HEDMAXTENERENERBRERMHE
#50,370,000R BB RZ# (2023FE3831H
50,630,000/ BB B ) > (H A A B 522023498
S0 EITRRMHAEEL8.1% (2023FE3831H
8.1%) c & E2023F9H30H > RIEHFBI#% #
TEHEHRS5,022,330RBREESLINAT A
E2023F 9B 30H B R LR EME B EH LK
(2023%3H31H : B 185,922,330/ # i #
WAARB ) 5 AT HR2023F9830H 81758
MUBEAZE (2023%F3831H : 13.8%) c [HEEM
BHUHZERENAFTENDRBERERE 2™
Bet&E-
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20. SHARE-BASED PAYMENT
TRANSACTIONS (continued)

No share-based payment expenses was recognised by the
Group for the six months ended 30 September 2023 and
2022 in relation to share options granted by the Company.

Details of the Company’s share options held by grantees
are as follows:

Outstanding

Outstanding as at
Category of as at 30 September
participant Date of grant 31 March 2023 2023
#2023%53H318 202398 30H
SHENE RrHAH HRIT W K17
Shareholders 17 December 2015 2,100,000 2,100,000
LY 2015F12817H
Consultants 17 December 2015 16,000,000 16,000,000
BEf 2015F12517H
Directors 3 April 2018 560,000 560,000
5% 201854 A3H
Employees 3 April 2018 780,000 570,000
BE 2018%453H
Consultants 3 April 2018 18,450,000 18,450,000
B 2018%F4H3H
Consultants 13 December 2018 4,800,000 4,800,000
REf 2018125 13H

20. R EEANARK S &

B E2023F /2022598300 LENER » &AEH
TEREAATDRENEREURDAZESZZ

HESD ©

ARAFEXRRBZEBREFFOT

Vesting period

REH

17 December 2015 to
16 June 2016

2015 12B17HE
2016465 16H

17 December 2015 to
16 June 2016

2015 12B17HE
2016%6416H

3 April 2018 to
31 December 2018
2018%F483HE
2018%12H31H

3 April 2018 to
31 December 2018
2018%F483HE
2018%F12H31H

3 April 2018 to
31 December 2018
2018%483HE
2018E12831H

13 December 2018 to
30 June 2019

201812813 E
2019%6830H

Exercise period

e

17 June 2016 to
16 December 2025
201656517HE
2025F12816H

17 June 2016 to
16 December 2025
2016F6517HE
20255128 16H

1 January 2019 to
2 April 2028

201951 B1HE
2028%F482H

1 January 2019 to
2 April 2028

20191 B1HE
2028%F482H

1 January 2019 to
2 April 2028

2019F1B1HE
2028%F452H

1 July 2019 to
12 December 2028
2019%7B1HE
2028128 12H

Exercise price
per share

BRITEE

HK$8.00

8.00E T

HK$8.00

8.00E T

HK$18.90

18.90% 7T

HK$18.90

18.90%E T

HK$18.90

18.90% 7T

HK$11.20

11,2087
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20. SHARE-BASED PAYMENT 20. R EERANARKZ @

TRANSACTIONS (continued)

Outstanding

Outstanding as at
Category of as at 30 September Exercise price
participant Date of grant 31 March 2023 2023 Vesting period Exercise period per share
1202353A318  12023F9H30H
2HENE RHAH HRITE HRTE BEH 11 SRITEE
Directors 6 December 2019 750,000 750,000 6 December 2019 to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
5% 20195%1286H 201912860 % 2020512H6HE 20787
2020512858 2029512850
Directors 6 December 2019 750,000 750,000 6 December 2019 to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
L 2019%12H6H 2019F1286HE 2021F1286HE 2078
2021F1285H 2029F1285H
Consultants 6 December 2019 2,595,000 2,595,000 6 December 2019 to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
A 20191286H 2019 1286HE 2020F12H6HE 2078
202012450 2029 12H5H
Consultants 6 December 2019 2,595,000 2,695,000 6 December 2019 to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
B2 2019F1286H 2019F12H6HE 2021F12B6HZE 2078
202112850 202912850
Employees 6 December 2019 625,000 600,000 6 December 2019 to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
3= 2019%12A6H 2019F1286HE 2020F12H6HZE 2078
2020F12A5H 202912850
Employees 6 December 2019 625,000 600,000 6 December 2019 to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
= 2019512468 2019F12H6HE 202112860 ZE 20787
2021412858 2029512550
The ultimate holding 23 August 2022 85,922,330 - Immediate on date 23 August 2022 to HK$1.03
company of a of grant 30 September 2023
non-controlling
shareholder
—RIEFRKREN 2022685231 RH B 20228F23HE 1.088 7T
S E S YN 20239830
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20. SHARE-BASED PAYMENT 20. RO XM B &
TRANSACTIONS (continued)
The following table discloses movements of the share TRIEBBRNERBAFTE 2B EE
options held by grantees during the period:
During the six months ended 30 September 2023 # E2023%F9H30H L~ EA
Outstanding
Outstanding Granted Lapsed as at
as at 1 April during during 30 September
2023 the period the period 2023
1420235 1£2023%F
481H 9H30H
Category of participant SHENE M RAT REARIRH MRHAR KK M RAT
Directors BF 2,060,000 - - 2,060,000
Employees B8 2,030,000 - (260,000) 1,770,000
Shareholders fRE 2,100,000 - - 2,100,000
Consultants | 44,440,000 - - 44,440,000
The ultimate holding company — % JFIZR IR R
of a non-controlling RIZERAE]
shareholder 85,922,330 - (85,922,330) -
136,552,330 - (86,182,330) 50,370,000
Exercisable as at 12023598308 T 1T

30 September 2023

Weighted average EFEHTEE (B)
exercise price (HK$) 5.0

50,370,000

1.1 11.6
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20. SHARE-BASED PAYMENT 20. R ANRKE S =
TRANSACTIONS (continued)
During the six months ended 30 September 2022 B E2022F9830H L/ ME B
Outstanding
Outstanding Granted Lapsed as at
as at 1 April during during 30 September
2022 the period the period 2022
120226 120226
481H 9H30H
Category of participant SEENE EEENES REREHE REAAR LW M R AT
Directors X 2,190,000 - (80,000) 2,160,000
Employees == 2,100,000 - - 2,100,000
Shareholders R 2,100,000 - - 2,100,000
Consultants | 44,440,000 - - 44,440,000
The ultimate holding company —#% JEiZE G A
of a non-controlling R AT
shareholder - 85,922,330 - 85,922,330
50,830,000 85,922,330 (80,000) 136,722,330
Exercisable as at 12202298308 AT
30 September 2022 136,722,330
Weighted average MEFEHTEE (B
exercise price (HK$) 11.6 1.08 18.9 5.0
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE RS

BUSINESS REVIEW

For the six months ended 30 September 2023 (the “Period”),
the Company and its subsidiaries (collectively, the “Group”)
were principally engaged in (i) the retail sales and wholesales
of a wide spectrum of wine products and other alcoholic
beverages in Hong Kong with a focus on red wine (the
“Wine Business”); (i) the provision of loan financing and
consultancy services (the “Loan Financing Business”); and
(i) the provision of financial services (the “Financial Services
Business”).

During the Period, the Group’s revenue decreased by
approximately 32.0% to approximately HK$34.7 million
(2022: HK$51.0 million). Such decrease was mainly due to
(i) the revenue generated from the Wine Business decreased
by approximately 41.9%, which amounted to approximately
HK$12.6 million (2022: HK$21.7 million); and (i) the revenue
generated from the Loan Financing Business decreased by
approximately 24.8%, which amounted to approximately
HK$22.1 million (2022: HK$29.4 million).

The Group’s profit for the Period was approximately HK$1.9
million (2022: HK$24.3 million), representing a decrease of
approximately 92.2% as compared with last year. The decrease
in the profit was mainly attributable to (i) the decrease in
gross profit of approximately HK$9.3 million; (ii) the decrease
in other income of approximately HK$14.1 million; (iii) the
decrease in gain on the change in fair value of derivative
financial instruments of approximately HK$4.3 million; (iv) the
net impairment recognised on loan and interest receivables
of approximately HK$6.1 million (2022: the net impairment
reversed on loan and interest receivable of approximately
HK$1.4 million); and partially offset by (i) the decrease in finance
costs of approximately HK$2.0 million; and (i) the income tax
credit for the Period of approximately HK$1.0 million (2022:
income tax expenses of approximately HK$6.9 million).

EH5[OEE

B E2023F9R308 EAMER (THA) > " AT REKM
BRE (MBIAER) TERFNEETBETERM
L BABAREMBEBRE CEERAE ((BE
BEB) S(NVRHERBERLHARY (ERHMEE
%) RiijEHERRY (ERRBFTES) -

AP > A5 [ Y W AR R /D £9382.0% E £934,700,00078 7T

(2022% : 51,000,000 7T) - BB /LD EERPOE
BEBEREENWRGE R A41.9%E 412,600,000
70 (20224 : 21,700,000 7T) ; R(\ENBE £ E
EW U E R £24.8% F 922,100,000 7T (20224 -
29,400,0007 7T) ©

AEBHAGEFNHN1,900,0008 7T (20224F
24,300,000/ 7T) * BBEAFE R 4992.2% o im AR D+
BAR)EFR D £99,300,00078 7T ; (i) B fth U AR D
#914,100,0008 7T ;(iifTEEM T A2 A FEEEUN
T 494,300,0005 7T 5 (iv)EWRE = R ) B S 2 6
B P EE496,100,0008 7T (20224 : ENE & F) B
[B] 7 JB (B 7F 58491,400,00058 7T) 5 M #2() B8R E Al 2R
#92,000,00078 7T ; M (i) A PR E %2 491,000,000
BT (20224 : PR MBI 2 496,900,0007%8 7T) &892 18



MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW (Continued)

Wine Business

During the Period, the Group’s revenue from the Wine Business
decreased by approximately 41.9%, which amounted to
approximately HK$12.6 million (2022: HK$21.7 million) and
recorded an increase in segment loss of approximately 26.7%,
which amounted to approximately HK$1.9 million (2022:
HK$1.5 million). As indicated by the drop in the average Hang
Seng Index of approximately 1,300 as compared with the
corresponding period last year, the investment atmosphere
appeared to be pessimistic during the Period. Accordingly, the
demand for wine decreased especially for those premium wines
which were mainly for collection purpose.

Loan Financing Business

During the Period, the Loan Financing Business reported a
decrease in revenue of approximately 24.8%, which amounted
to approximately HK$22.1 million (2022: HK$29.4 million) and
a decrease in segment profit of approximately 66.8%, which
amounted to approximately HK$6.8 million (2022: HK$20.5
million), which were mainly due to a decrease in revenue and
an increase in net impairment recognised on loan and interest
receivables. The decrease in revenue was mainly due to the
decrease in average loan portfolio from HK$409.8 million in the
corresponding period in the last year to HK$300.8 million for the
Period.

The size of Group’s loan portfolio was slightly reduced to
approximately HK$298.0 million (31 March 2023: HK$303.5
million) as compared to the balance as at 31 March 20283. The
decrease in revenue was mainly due to the decrease in average
loan portfolio from HK$409.8 million in the corresponding
period in the last year to HK$300.8 million for the Period. The
management has been prudent in granting new loans in light
of the prevailing economic conditions in Hong Kong and PRC
compared with the corresponding period in the last year. The
Group aims to make loans that could be covered by sufficient
collaterals, preferably properties and assets with good quality,
and to borrowers with good credit history. The target customer
of the business are individuals and corporate entities with both
long-term or short-term funding needs for business purposes
and could provide sufficient collaterals for their borrowings. The
Group has a stable source of loan deals from its own business
network and its sales agents.

X% ClEE @

BEBED

B AEBEREFHBEBHIWRE R DA41.9% 4
#12,600,0005 75 (20224 : 21,700,000 7T) * M9
ERES IR BB NN 4926.7% » #9731,900,00078 7t ° (2022
£ 11,500,000/ 70) - WFHEEIERREERET
BEA1, 300 0] B AR ERARAERE AL &
BEBNEXRTR CERPREFEZANKWEENY
BEEE B

BERRMEER

AR EXMmMEEFEN KT R LO24.8% 0 &
22,100,000% 75 (20224 : 29,400,000 T) » &
=B 5% A1) 8 /L 4966.8% > 496,800,000 75 (20224
20,500,000/ 7T) > EEZ AR U E R D DUR R E &k
M ERBZ B EFRELMAR - WAR D EERRF
HEFEEBEFERIIN409,800,00058 T D E A
HA RS A9300,800,0007 7T ©

B2023F3A3THNERMALL AEEERMEAEH
FRIEBS A E L E49298,000,000% 7T (2023434 31
H : 308,500,000 7T) c WAL EFEHR FHER
HEHEEREIRN409,800,00058 7T 0 = 25 HA RS AY
300,800,000/8 T N EFI BN PR EIFE
HAFRPLLE EEEEEEERNMER AEEH
NEZERERLBRRERIFNERARMT AT EIKF
m(REREEVENEE) BEENER ZEHENE
BERARPRNHESERIEAHGERHERES
EHENEARCEER AEBBBEKME R
EREBRERBTENERRZHER
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW (Continued)

Loan Financing Business (Continued)

As at 30 September 2023, the carrying amount, after allowance
for loan and interest receivables, of the loan portfolio held by
the Group amounted to approximately HK$278.8 million (31
March 2023: HK$286.9 million) with details as follows:

Interest rate

Category of borrowers per month

B AR IZEIIES
%

Corporate 0.3-3

bz

Corporate 0.3-3

h2

Individual 0.3-3

BA

Individual 0.3-3

BA

As at 30 September 2023, approximately 37.9% (31 March
20283: 42.9%) of the carrying amount of the loan portfolio was
secured by collaterals with approximately 62.1% (31 March
2023: 57.1%) being unsecured. At the Period end, the loan
made to all borrowers were term loans with maturity from one
to five years, and the loans made to the largest borrower and
the ten largest borrowers accounted for approximately 10.7%
(31 March 2023: 11.1%) and 36.8% (31 March 2023: 40.8%)
respectively of the Group’s loan portfolio.

X% ClEE @

ERMEERE @

22023 9H830R  AEBIFTENERMASEINIGE
WEAF B EEZNIREEEL5278,800,0008 7T
(2023438 31H : 286,900,000 7T) » FBEW T -

Approximate
weighting to the
carrying amount of
the Group’s loan

Maturity portfolio
HXERERES
EHR B EEZBALEE
As at As at
30 September 31 March
2023 2023
#2023 122023%
9H30H 3H31H
% %
Within one year 24 25
1EMA
2-5 years 7 8
2FE54F
Within one year 68 65
1EMA
2-5 years 1 2
2FE54F

R2023F9830H » 437.9% (2023F3H31H :
42.9%) NERBESRESBEHRIEITFRIER £962.1%
(202343H31H : 57.1%) AEER - REAR > BFR
EEFANERNERAPRAEA—FELENTHE
FoBE—AREBERARTABRAZRNERSFI
(EAEEBREREEM10.7% (2023F3831H0 1 11.1%)
T%236.8% (2023434310 : 40.8%) ©
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BUSINESS REVIEW (Continued)

Impairment loss

The Group performs impairment assessment on loan and
interest receivables under the Expected Credit Loss (“ECL”)
model. The measurement of ECL takes into account the
historical default experience, the financial position of the
counterparties, value of collaterals as well as the future
prospects of the industries in which the borrowers operate,
considering various external sources of actual and forecast
economic information for estimating the probability of default of
each of these financial assets occurring within their respective
loss assessment time horizon and the loss upon default in each
case. As at 30 September 2023, the impairment allowance for
loan and interest receivables recognised primarily represented
the credit risk involved in collectability of certain default
and non-default loans determined under the Group’s loan
impairment policy, with reference to certain factors including but
not limited to the credit history and financial condition of the
borrowers and the realisation value of the collaterals. Moreover,
forward-looking information including the future macro-
economic conditions affecting the borrowers has also been
considered.

The Group has a system in place to closely monitor the
recoverability of its loan portfolio, its credit monitoring measures
including regular collateral reviews against market information
and regular communication with the borrowers in respect of
their financial position, through which the Group would be able
to keep updated with the latest credit profile and risk associated
with each individual borrower and could take appropriate
actions for recovery of a loan at the earliest time. If necessary,
the Group will commence legal actions against the borrowers
for recovery of the overdue loans and take possession of the
collaterals pledged.

A net impairment recognised on loan and interest receivables
(the “Loan Receivables”) of approximately HK$6.1 million
(2022: a net impairment reversed on Loan Receivables
of approximately HK$1.4 million) (the “Impairment”) was
recognised during the Period.

X7 OlE »

B8
AEBIREBREHAIES (ECL)) BANERSRR
M B ETREN G BRERBANGBEETES
BHEH REBHFONHBERD RARNEEUR
E2 N FRTEIT R MR RAT R > I % B S BN AR A
BEABACAESTNRGEHBRERBL - SESR
EETHS BBATGHENRERINBIURS
TEIE R TR AR RIBL - 122023498300 » M E
HRENA B HBEGTEARRIBEAEDSZHNE
RN R LB IBE NS RN BT R
MIERER T2E0EBRERIEMADBENNS
TREERA NS ER DR IER DO SIREE 1t
ShoIBERTHBUNS QELEERANKREKE
AR o

AEECRIUFEZYEERENME G Z oI WEE
HEEEEHHEREREDTSEMEMRBRRIBTRE
BEREREERAREMBRARETERE BIL> &
EERENRETBREEENERABBRMEENR
MEERZ&MNEMN TARFRNBEZETHWREES
MeMB R & ERBERAR L AR LUK
EAMEMRZECRMZEFm-

HRMWEWER AT E (TEIRER) BB Z B EFHE
(TR {E 1) 26,100,000 7T (2022 : EWE B[R~
EE P EEA A1,400,0005 7T) ©
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BUSINESS REVIEW (Continued)

Internal control procedures

The Group has credit policies, guidelines and procedures in
place which cover key internal controls of a loan transaction
including (a) due diligence, (b) credit appraisal/approval, (c)
proper execution of documentations, (d) continuous monitoring
and (e) collection and recovery. Before granting loan to a
potential customer, the Group performs credit appraisal process
to assess the potential borrower’s credit quality and defines the
credit limit granted to the borrower. The credit appraisal process
encompasses detailed assessment on the credit history and
financial background of the borrower, as well as the value and
nature of the collateral to be pledged. The credit limit of the loan
successfully granted to the borrower will be subject to regular
credit review by the management as part of the ongoing loan
monitoring process.

The following is a summary of the key internal controls of the
Group’s money lending operation:

(a) Due diligence

Identity check and financial background check on the
loan applicant will be performed. Information provided by
the loan applicant including identity, financial statements
and income proof of the applicant will be checked and
verified by the responsible loan officer, where appropriate,
company, legal, credit and bankruptcy search on the loan
applicant, and land search and site visit on the property
offered as collateral, will be conducted

(b) Credit appraisal/approval

Detailed assessment on the credit history and financial
background of the loan applicant, as well as the value and
nature of the collateral to be pledged, will be conducted.
There will be credit assessment including analysis on the
repayment ability and credit history of the loan applicant,
and analysis on the potential recovery from realisation
of the collateral. The credit assessment process will be
conducted by the responsible loan officer and reviewed by
the responsible loan manager. Credit limits to be granted
to each loan applicant are determined based on the result
of such assessment.

X7 OlE »

AEEEIERERF
FEBECHTCESBE 53 REF BESRRS
CRHERNDEL QE@BRBES ;OIS SFE, it
B OEBEETXH (B EEEREEBERRKE - ?
BEEERBHSRY A AERGETESTGRE
FLEEBEEERAZEESES TREEBRAE
BT EEEE EE T EBROEMTEERAS
EESERUENS URBERFZIERL > BE
RUE - EARBBESRETRRY %D RWET
EH \ T ERNESEESRERETHETEER
1o

UTH/AEBREEFNETENBEEME .

(a) BEWEE
HEMHBAETENRERVYHERHFE-H
MEBAFERZEN BERFEAZSD B
BHREKRBAZR RAEEERAERE KRR
BOMABARE REHENHFFAETRR AR
EERRERS  LHARBFEABFERZYE
ETEMEREMER-

(b) fEETME M
R EERRRAZGELBRY TR
URERmZEBEREE EEFEEEINE
MEABAZEREIREGLE Uk TEIR
BRmBZEBERBX -FENEREFKHAEE
ERMABET ITHEEEMEERR - ATF
REBEFLERAERFFARTEREE-
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BUSINESS REVIEW (Continued)
Internal control procedures (Continued)

X 7Ol EE
AEEEERRRF (&)

(b)

(c)

Credit appraisal/approval (Continued)

In respect of the approval process of the key internal
control procedures, as a matter of enhanced internal
control, the higher the amount of the loan, the higher the
hierarchy of approvers is required. Details of which are set
out follows:

(b)

EEEHE (&

TR R AR IR F AV EBEM S > B NRE
NEBEENGH  EMEREUD B ANER
TS o HEFBEE#AWMT ¢

Loan size (RMB)

Approval hierarchy

BEmAE (ANRE) e FE 4R

Above RMB1,000,000 Loan approval committee
AR 1,000,0007T 4 ERMEERZES
RMB800,001 - RMB1,000,000 General manager

A #800,0017t = AR #1,000,0007T HRRIB

RMB300,001 - RMB800,000
AR %300,0017t E A K #800,00075

Assistant general manager
R B

RMB200,000 - RMB300,000
A K #200,0007t £ A R #300,0007T

Risk control department manager
JeRL B 422 1) B P A 38

Below RMB200,000

A K 1200,0007T LT

Responsible officer of risk control department
REBRZERIEFIEE A

Proper execution of documentations

For loan application recommended by the responsible
loan manager and duly approved by the designated
approver in the approval hierarchy of the Group’s money-
lending subsidiary, the responsible loan officer will
arrange preparation and proper execution of the loan
documentations under the supervision of the responsible
loan manager, and usually with the support of professional
lawyers.

(c)

ZEEIXMN
HERPFEZSESEMCERZRTAFERK
BNBRABZAREMABRERXME BEEER
ANERZHERBRESEENCEEETHLE
B ERXr LR ESEERMEMIE-
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BUSINESS REVIEW (Continued)
Internal control procedures (Continued)

(d)

Continuous monitoring

There will be continuous monitoring on the repayments
from borrower, regular communication with the borrower of
its updated financial position, and regular review on credit
limit of the loan granted and market value of the collateral
pledged performed by the responsible loan officer and
manager.

The loan collection department of the Group will also
review the risk level of each loan on a weekly basis and
submit a report to the general manager at least on a
monthly basis on their recommended risk level. Where
necessary, the loan collection management department
will alert the senior management and/or the general
manager of the money lending business segment on
events (such as default in repayment) which requires
further actions, including legal actions, and advise the
Group on the appropriate actions. The accounting
department and treasury department of the Group will
also keep track of the repayment schedule constantly and
alert to senior management in case of any failed or late
repayment.

XD EE @
AEETIERERF (&

(d)

FHERE
RIFEREEEMAZERER  EHEBRAS
BUBEMEMBRI THESEMA B REE
HIRTERZEEERBRMZTEETE
HARAR o

AEBNERERBATHESEZREEEN
B EREKF > WwE DS A EBLERER— MR
HiEZREMKFHRS - HEE EMERERE
PR EREEER AR EXH B
MEETRARNE-—STH (BRERETHNS
fr (MERER) AR BENTBRAEBRFD
BE - AL BB G5t PI R B B BE PI TR R AR IR
HEMEE R TEERKBNAHRNER T
SREEBEHER-
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BUSINESS REVIEW (Continued)
Internal control procedures (Continued)

(e)

Collection and recovery

Formal reminder and legal demand letter will be issued
to the borrower if there is an overdue payment. Where
appropriate, legal action will be commenced against
the borrower for recovery of the amount due and taking
possession of the collateral pledged.

The Group has in place a set of established recovery
procedure for recovering outstanding debts, details of

XD EE @
AEETIERERE (&

(e)

BB M E

WMBEABR > i B ERA S L ENENRARE
MECWMBRA BB ERAR AR FR UK
AR EAEER KR m-

FEBEBT —EREWEIREFXUEH AR
BENER  HeFB5EHWT !

which are set out as follows:

Timetable

ESILES

Action(s)
78

Upon expiry of the maturity date of the loans
BRI HERE

The collection department will call 3-5 times a day to
remind the debtor to repay the loan as soon as possible.
If the debtors were not found, the collection department
will contact the co-borrower, guarantor or other contact
person directly.

BB IR G EIIEEER  REGHBAZTREE
B M AR EHB A AMEREBPI R EEHRELEER
AR ASEMBRAE A o

Overdue balance not settled within 3-7 days after
the maturity date of the loans
BHE RN EREHBBIETRARER

A “collection notice” will be issued, and the staff will visit
the debtors and understand the reasons of the delay
in repayment, and demand for the repayment. Under
limited circumstances, the Company may modify the
term of loan or sign an extension agreement if there is a
solid proof of the repayment ability of the debtor.
FHMBEUCERN) ETREFEBA THREEERNER
W ERBR-EHRNIBERT > HAEBBPGEHEANER
BENMBERER ARBHNEENENAR =S LT
A

Overdue balance not settled within 30 days after the
maturity date of the loans
BERGE RN BRI EBI0KRNREE

Several door-to-door visits will be arranged, and the
Company may exercise other appropriate measures
in order to ensure the debtors to repay the overdue
balance in a timely manner.

MLZHZREFMFD BEARRHERIEMBE S
MR RER A\ R B ER B SRR

Overdue balance not settled within 30-40 days after
the maturity date of the loans
BERAE RN EREIHA B 230240 KRR B

Legal actions will be taken against the debtors.

SR EE A ABERITE -
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FINANCIAL REVIEW

During the Period, the Group’s revenue amounted to
approximately HK$34.7 million (2022: HK$51.0 million),
representing a decrease of approximately HK$16.3 million or
32.0% as compared with the corresponding period in the last
year. The revenue included (i) approximately HK$12.6 million
(2022: HK$21.7 million) from the Wine Business; and (ii)
approximately HK$22.1 million (2022: HK$29.4 million) from the
Loan Financing Business. No revenue was generated from the
Financial Services Business during the Period (2022: Nil).

Gross profit margin from the Wine Business slightly increased to
approximately 22.8% (2022: 22.4%). Such increase was mainly
attributable to more sales in proportion on wines supplied by
contracted suppliers and the purchasing price of those wines
are relatively lower. Total gross profit margin increased to
approximately 71.9% as compared with that of approximately
67.1% in the corresponding period last year.

Gross profit for the Period was approximately HK$24.9
million (2022: HK$34.2 million), representing a decrease of
approximately 27.2% as compared with the corresponding
period last year and was mainly due to the decrease in revenue
from the Wine Business and Loan Financing Business. Details
of the reasons of the decrease in revenue and gross profit were
disclosed in the sub-section headed “Business Review” above.

Staff costs and administrative and other operating expenses
for the Period were approximately HK$14.9 million and HK$4.6
million respectively (2022: HK$16.7 million and HK$5.2 million
respectively), representing a decrease of approximately 10.8%
and 11.5% respectively as compared with the corresponding
period last year. Depreciation for the Period was approximately
HK$2.3 million (2022: HK$2.6 million) which was decreased by
approximately 11.5%.

Other income decreased from approximately HK$27.0 million
to approximately HK$12.9 million for the Period. It was
mainly attributed to the decrease in net exchange gain of
approximately HK$9.8 million and gain from disposal of right-of-
use assets of approximately HK$2.2 million.

B% 75 [o] B8

R REBR WA %34,700,00058 7T (20224
51,000,000 70) » A HIR /416,300,000 7T
332.0% c Wz B13E() R BB A /A 2 R4712,600,000
BT (20224 : 21,700,000/ 7T) ; (i) KEERRE
#5894922,100,000% 75 (20224 : 29,400,000 7T) ©
TRRBERNPRNREEETMUE (2022 £

") o

BHEBEFNENERES EAEL22.8% (20224F
22.4%) o LB EFEHNR SO HERHEENE AN
EFEm BZEEEENRBEREHRE 42
ENEREFEBEHIL67.1%IEELT1.9% o

HRMENNA24,900,0008 7T (20224
34,200,000/ 7T) » REFRHPRLDN27.2%  TEH
REEBEBRERMEERRE RS - Wam &
EMRIONERFBEN EX TEFOE D E PR

FEo

BANEINARTHEREMKBEREZ DN E
14,900,00078 75 &2 4,600,000 75 (20224 : H B A
16,700,000 75 55,200,000 75) > BEFEREAD 7
T D #910.8%K211.5% © AN YT E5 49 %42,300,00078 7T
(20224 : 2,600,00058 7T) » /L &I11.5% ©

BHAMNEMBABRL27,000,0008 TR EL
12,900,000 Tt T EZHRERWAE FEER LD
9,800,000/ 7T K tH & i B #E & &= I & 492,200,000
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FINANCIAL REVIEW (continued)

The finance costs for the Period amounted to approximately
HK$9.6 million (2022: HK$11.6 million) which were mainly
incurred on borrowings, lease liabilities and loan from a non-
controlling shareholder.

The Group’s profit for the Period was approximately HK$1.9
million (2022: HK$24.3 million), representing a decrease of
approximately 92.2% as compared with the corresponding
period last year. The decrease in the loss was mainly
attributable to (i) the decrease in gross profit of approximately
HK$9.3 million; and (ii) the decrease in other income of
approximately HK$14.1 million.

Liquidity and Financial Resources

As at 30 September 2023, the Group’s net current assets
were approximately HK$89.7 million (31 March 2023: HK$97.3
million), including cash and cash equivalents of approximately
HK$37.9 million (31 March 2023: HK$72.9 million). The Group
had both interest bearing and non-interest bearing borrowings,
which mainly comprised borrowings and loan from a non-
controlling shareholder amounted to approximately HK$117.1
million (31 March 2023: HK$120.8 million). The Group’s financial
resources were funded mainly by loans and its shareholders’
funds.

As at 30 September 2023, the Group’ s current ratio, as
calculated by dividing current assets by current liabilities, was
approximately 1.4 times (31 March 2023: 1.4 times) and the
gearing ratio, as measured by the debts of non-trade nature,
excluding derivative financial instruments and lease liabilities,
divided by total equity, was approximately 89.2% (31 March
2023: 80.8%) which is higher than the same ratio as at 31
March 2023.

Bt %5 Bl BE )
HAAMERE R A4 %49,600,0008 7T (20224F
11,600,000%7T) » FEREHR HEEEMRKE—%
JEERIE R EREE -

AEBEBANEMAA1,900,0008 7T (20224
24,300,000/ 7T) » BRAFRHIR L £92.2% © B518
D EERF)EF D A9,300,0008 7T 5 K(i)E AU
A #914,100,0008 7T ©

MBEBEERMBER

202839830 AEBMNRBEEFHEANS
89,700,000 7t (2023%3H31H : 97,300,000/ 7T) °
BEREERIEEEBYE37,900,0008 7T (202343
HA31H : 72,900,000 7T) - AEBAHERIEFTE
B TECAEER AR —RIIEERBREZEZRYN
117,100,000 7t (202343831 H : 120,800,000
7o) cAEENTEEREIEREERKERENSE
@o

R2023F9B30H  AEBEMNRBLE (B REHE E
RLURBEESTE) 451.41% (20234F3831H : 1.4
&) MEESRALLE RIFEZHENER > BLF
BETEERTEAENKBES®E BRUARRIETE)
#97489.2% (20234%F3831H : 80.8%) > 52023438
STHMNERLEESF-
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FINANCIAL REVIEW (continued)

Foreign Currency Exposure

As at 30 September 2023, the Group had certain bank balances
and payables denominated in foreign currencies, mainly
Renminbi (“RMB”), Japanese Yen (“JPY”), Euro (‘EUR”) and
Pound sterling (“GBP”), which exposed the Group to foreign
currency risk. The Group currently does not have a foreign
currency hedging policy. However, the management monitors
foreign exchange exposure and will consider hedging significant
foreign currency exposure should the need arise.

Treasury Policy

The Group adopts a conservative approach towards its treasury
policies. The Group strives to reduce exposure to credit
risk by performing ongoing credit evaluation of the financial
conditions of its clients. To manage liquidity risk, the Board
closely monitors the Group’s liquidity position to ensure that
the liquidity structure of the Group’s assets, liabilities and
commitments can meet its funding requirements.

Capital Structure
As at 30 September 2023, the total number of shares of the
Company was 623,127,227.

Detail of the movements in the Company’s share capital are set
out in note 18 to the financial statements.

Capital Commitments
As at 30 September 2023, the Group did not have any capital
commitments (31 March 2023: Nil).

Contingent Liabilities
As at 30 September 2023, the Group did not have any
contingent liabilities (31 March 2023: Nil)

Charges on Group Assets

As at 30 September 2023 and 31 March 2023, the Group had
pledged 77.0% equity interest in Hackett Enterprises Limited
(“Hackett”), a non-wholly owned subsidiary of the Company, to
secure a loan of approximately HK$40.0 million.

Bt %5 B B8 ()

4 BE 2 Bix

22023 9H30R  AEBBEE T UINESTERNRT
ERRECTRT TEAARB(TARKE) -HE(H
B ) ~Btor (TBR o)) F2ass (T38E)) » FAREEAZ S
R AEEBRAEIINEHFEE AT SEE
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FAEEHHEFHRKBNRTHEE AERBBY
ERFNMBIRTETHENGEET G UREEHRA
BomTERERETRAR EFERVEEELEER
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RS ESERBENMEHBEETENK

RA 4518
R2023FE9H30H " ABMEBITRMEHES
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B KR
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EEEEIRH
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DIVIDEND

The Directors do not recommend the payment of interim
dividend for the Period (2022: nil).

EMPLOYEE AND REMUNERATION

POLICIES

As at 30 September 2023, the Group employed 117 employees
(31 March 2023: 120). The Group determines the employees’
remuneration based on factors such as qualification, duty,
contributions and years of experience. In addition, the Group
provides comprehensive training programs to its employees or
sponsors the employees to attend various job-related training
courses. Apart from basic remuneration, share options may
be granted under the share option scheme of the Company to
eligible employees by reference to the Group’s performance
as well as the individual’s contribution. In addition, each of the
sales team members is entitled to a commission with reference
to the sales volume achieved by them. The directors believe that
the compensation packages offered by the Group to its staff are
competitive in comparison with market standards and practices.

FUTURE PLAN FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

As at 30 September 2023, there was no specific plan for
material investments or capital assets.

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS

During the Period, there was no significant investment, material
acquisition or disposal of subsidiaries, associates or joint
ventures by the Group.

iz B
ESTRBRERBNFARE (20226 : 8) o

8 & T #r B B =R
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BUSINESS PROSPECTS

Despite the cancellation of the relevant epidemic control
policies, the economy of Hong Kong and the PRC has not
recovered as expected. Since the Group’s businesses are
closely related to the overall economic atmosphere, the Board
anticipates that additional time is needed for getting the Group’s
operations on track. The Directors will continue to enhance
the Group’s businesses through reviewing its existing business
portfolio from time to time as well as tightening the Group’s cost
control measures. In addition, the Group will actively seek other
investment opportunities in other streams so as to broaden
the source of income of the Group and diversify the Group’s
business portfolio on an on-going basis.

EVENT(S) AFTER THE REPORTING

PERIOD

On 3 October 2023, the Company entered into an option
agreement (the “Option Agreement’) with SRA Holdings
Inc. (“SRA Holdings”), as subscriber, pursuant to which the
Company has conditionally agreed to grant an option and SRA
Holdings shall be entitled to require the Company to allot and
issue up to a maximum of 85,922,330 option shares at option
price of HK$1.03 per share subject to the terms and conditions
stated in the Option Agreement upon the exercise of the option.
As at the date of the Option Agreement, Wine Financier Limited,
an indirect non-wholly owned subsidiary of the Company,
is indebted to SRA Holdings, in the principal amount of
JPY1,500,000,000 (the “Loan”) which was due for repayment
on 30 September 2023. In consideration of the Company
agreeing to enter into the Option Agreement to grant the option
to SRA Holdings, SRA Holdings has agreed to further extend
the maturity date of the Loan to 30 September 2024. The grant
of option and further loan extension are subject to the fulfillment
or waiver (as the case may be) of the conditions precedent set
out in the Option Agreement and the loan extension agreement
and therefore the grant of option and the further loan extension
may or may not proceed. For further details of the Option
Agreement and the Loan, please refer to the announcement of
the Company dated 3 October 2023.

Save as disclosed above, up to the date of this report, there
was no other event relevant to the business or financial
performance of the Group that comes to the attention of the
Directors after the six months ended 30 September 2023.
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#1,500,000,000H B (TE®R) > FEHR2023%F9H30H
FHEE - EBIAATREETHERZELUBSRA
Holdings#2 ¥ B2 )& # - SRA Holdings[E & i & & £
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEXEAREMEN

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES

AND DEBENTURES OF THE COMPANY

OR ANY ASSOCIATED CORPORATION

As at 30 September 2023, the interests and short positions of
the Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO”)), which would have to be notified to
the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interest or short positions
which they are taken or deemed to have under such provisions
of the SFO) or which were required to be recorded in the
register maintained by the Company pursuant to section 352 of
the SFO or otherwise notified to the Company and the Stock
Exchange pursuant to rules 5.46 to 5.67 of the GEM Listing
Rules relating to the securities transactions by the directors.

EFRREITHRAERA AT HEM
MECEE RS ARG REFE

mm R 3%

R2023F9830H  ANBEERESITHRAERA
NEIREEMER EZE (EEREEBEMNHE7T1EES
T HBE 1515 (T38 5 B HAE 1861 1) SEXVER) BB 1D > 48R
B RESETHEEREES RPEEASEXVHBETR
SN BEMEARARNB MBI ER RXE (BEIRE
BHERPERAINERBXRERTANSIEEE N
BmEXA)  HiREESF MBS RAFE352EBE
HANBGEZEXRMANERRRERRIEEHE
EETESRZNGEM EMRAES.46E5.67EFRE
BRIOTHEERANB RGN ER XA
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EEXESBREMEN

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATION

(Continued)
(A) Long Position in the Company’s Shares (the
“Share(s)”) and underlying Shares

EERBETTHAER AT AT HEM
WM EBRG  -HEARMD RESFE
mBRRE @

(A) RE2ERMG (TBRA1) RERKRGBZEFE

Approximate

percentage of Number of Approximate
Number of actual underlying percentage of
issued shareholding shares aggregate
Capacity/ Shares held/ over the pursuant to Aggregate interests over
Name of Directors nature of interest interested in Shares* share options interests the Shares*
BRER s
s/ BER RN HERITRK IRERREZ HERITRG
EEpe ain/#ENE BRITRNYUAE S pagnd EEE ] R SR
Ms. Kuo Kwan (“Ms. Kuo’) Beneficial owner - - 1,800,000 1,800,000 0.289%
Bt ((HRL)) BanlEAA (Notes 1 (a)
and 2(a))
(Wit 1(a)R2(a)
Mr. Ji Zuguang (“Mr. Ji") Beneficial owner - - 100,000 308,978 0.050%
sHEgRE (THEkE) BanlEAA (Note 2(b))
(Hrzt2M)
Interest in a controlled 208,978 0.034%
corporation (Note 3)
ZEHEEN#ER (Hfz3)
Mr. Chu Kin Wang Peleus Beneficial owner - - 30,000 30,000 0.005%
(‘Mr. Chu’) BaEEA (Note 1(c))
KEriE (REE) (1t 1(c)
Mr. Ip Cho Yin, J.2 (‘Mr. Ip”)  Beneficial owner - - 130,000 130,000 0.021%
RHEBRLE xFHT BaEEA (Notes 1(b)
(TEX%) and 2(c))

Wizt 1) R2(c))



CORPORATE GOVERNANCE AND OTHER INFORMATION

TEXEAREMEN

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATION

(Continued)
(A) Long Position in the Company’s Shares (the

“Share(s)”) and underlying Shares (Continued)
Notes:

1. On 3 April 2018, the Company granted a total of
219,000,000 share options, of which 5,600,000 share
options were granted to the following persons entitling them
to subscribe for a total of 5,600,000 Shares at the exercise
price of HK$1.89 per Share. Immediately upon the share
consolidation became effective on 20 January 2022, the
adjusted number of share options and adjusted exercise
price would be 560,000 share options and HK$18.9
respectively.

a. 500,000 share options (carrying the right to subscribe
for 500,000 Shares) were granted to Ms. Kuo in her
capacity as an executive Director;

b. 30,000 share options (carrying the right to subscribe
for 30,000 Shares) were granted to Mr. Ip in his then
capacity as an independent non-executive Director
(“INED”). He was re-designated as a non-executive
Director (“NED”) on 7 March 2019; and

C. 30,000 share options (carrying the right to subscribe
for 30,000 Shares) were granted to Mr. Chu in his
capacity as an INED.

2. On 6 December 2019, the Company granted a total of
355,400,000 share options, of which 15,000,000 share
options were granted to the following persons entitling
them to subscribe for a total of 15,000,000 Shares at the
exercise price of HK$0.207 per Share. Immediately upon
the share consolidation became effective on 20 January
2022, the adjusted number of share options and adjusted
exercise price would be 1,500,000 share options and
HK$2.07 respectively.

a. 1,300,000 share options (carrying the right to
subscribe for 1,300,000 Shares) were granted to Ms.
Kuo in her capacity as an executive Director;

BEERBETTHAER A AT HEM
WM EB R,  -HEARMD RESFE
mBRRE @

(A) RE2ERMG (TARH1) RERRKRGBZEFE

G-

mtat -

1. HR2018F483H A A B & H#E H219,000,000
B BE B #E > Hdh5,600,000 8 BB AR RE L 8 F LU R
AT EFMPUTEESRKRI 9B TRESH
5,600,0000% B8 B # - X BERR 10 & H 1220224618
0B AERBNERERE RBEEMWIT
fE1E4 B %560,000% B A& # 52 18.978 7T °

a. R ETEBNITEEERE F500,0001R 5
B (B3 #5500,00082 58 BE 1) ;

b. ELREHBEABIIENTES (MG
HMITESE)) BB F30,0008 R (M55
30,000f& =R BEHE) o M HR2019FE3H7HA
EAHIERITESE ((ERTESF));

c.  REHEEAIBIIIEIITEEER F30,000
BEEE R (MY%530,000/2 REEHE) o

2. H2019F1286H » &AA B & £ H355,400,000
GBS AR #E > Hr115,000,00088 BE RS #E TH 12 LU R
AT P MAMUTEESR0.207ETRES
$£15,000,000% 8 B 1 - R EEAR 1D & 1220224
1H208 &M% BEENEREHE RAER
RITTEE D B 21,500,0008% BE PE #E K% 2.07 58 7T °

a. FRETEBRITEEERET1,300,0001
B AR (MF#51,300,00008 8 BE #) ;
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXESBREMEN

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATION

(Continued)
(A) Long Position in the Company’s Shares (the

“Share(s)”) and underlying Shares (Continued)
Notes: (Continued)

2. (Continued)

b. 100,000 share options (carrying the right to subscribe
for 100,000 Shares) were granted to Mr. Ji in his
capacity as an NED;

C. 100,000 share options (carrying the right to subscribe
for 100,000 Shares) were granted to Mr. Ip in his
capacity as an NED.

3. Plan Marvel Investment Limited (“Plan Marvel’), being a
company incorporated in the British Virgin Islands with
limited liability, is wholly-owned by Mr. Ji. Mr. Ji is deemed
to be interested in 208,978 Shares held by Plan Marvel by
virtue of the SFO.

The number of issued Shares as at 30 September 2023 is
623,127,227 Shares.

Save as disclosed above, as at 30 September 2023,
none of the Directors and chief executive of the
Company nor their close associates had any interests
or short positions in any shares, underlying shares and
debentures of the Company or any of its associated
corporations as defined in the SFO.

EERBETTHAER AT AT HEM
WM EBRG  -HEARMD RESFE
mBRRE @

(A) RE2ERMG (TBRA1) RERKRGBZEFE

L
f=

Bt (4E)
2. &

b. SEREFRIFRITEEFERF100,000K
FERG 1 (F#5100,000/% 58 FEHE) ;

c. EREFAIEBITEZFTERETF100,0008
BE PG AE (MF#5100,0008% 2288 ) o

3. Plan Marvel Investment Limited (I Plan
Marvel |) DR EBELZEEFMMRIZERE
EAB At EELERE RIBESKRBERK
B> 5t EWAE B Plan Marveli 5 #9208,978
R DR Em

NR2023F9B30HEZETRMEE A
623,127,2270% ©

f& F X Fri R & 9 122023F 98301 » & A
NAEERESTHAERFEZERHEA
REAABDFEETABEH LIE (EEREBHF AP
EEG) NEMARS  BERO RESTERE
AR KA o



CORPORATE GOVERNANCE AND OTHER INFORMATION
TEXEAREMEN

SUBSTANTIAL SHAREHOLDERS’ AND FTERRREMALIREL2TRG KR
OTHER PERSONS’ INTERESTS AND MHERTHNERE RS

SHORT POSITIONS IN THE SHARES

AND UNDERLYING SHARES OF THE

COMPANY

As at 30 September 2023, so far as known to the Directors, F2023F9830H »BEEEFRH IBiEEH REBE KA
the particulars of the corporations or individuals (other than the  SEXVEFE2&3D 2B 2 & X B M AN 5 B I B DR
Directors and chief executive of the Company) who had any 1EEHKASEAEICKEEENTELM (TIREEST
interests or short positions in the Shares and the underlying ) PREAQT RN RBERODEETMETRXE
shares of the Company which would fall to be disclosed to BIEBESERIA T2 T ¢

the Company under the provisions of Divisions 2 and 3 of

Part XV of the SFO, as recorded in the register required to

be kept pursuant to section 336 of the SFO (“Register of

Shareholders”) were as follows:

Approximate

percentage of Number of Approximate
actual underlying percentage
Number of shareholding shares of aggregate
Capacity/ Shares over the pursuant to Aggregate interests over
Name nature of interest Notes interested Shares* share options interests the Shares*
BRER BRES
mHEREN HERTRR REHEREZ BETRH
i) g7 /Rty i3 BRITRNHEE S ER L E B MARE S
Royal Spectrum Holding Company Limited Beneficial owner 1,246 195,920,000 31.44% - 195,920,000 31.44%
(‘Royal Spectrum’) BREEA
Royal Spectrum Holding Company Limited
("Royal Spectrum J)
Devoss Global Holdings Limited Interest in controlled corporation 7, 2, 3 & 4 195,920,000 31.44% 600,000 196,520,000 31.54%
(“Devoss Global’) and beneficial owner
Devoss Global Holdings Limited ZEGGENEERETEEA
("Devoss Global J)
CVP Financial Group Limited (“CVP”) Beneficial owner 3856 50,487,272 8.10% - 50,487,272 8.10%
EREMERFRASE (TCVP)) BEaEAA
Mr. Ting Pang Wan Raymond (“Mr. Ting") Interest in controlled corporation 7, 2, 3, 258,884,915 41.55% 600,000 259,484,915 41.64%
THRELE ((TEE) and beneficial owner 485
REGEENEEREGERA
Ms. Luu Huyen Boi Interest of spouse 6 258,884,915 41.55% 600,000 259,484,915 41.64%
(‘Ms. Luu’) fe@agmE
Luu Huyen Boir +
(MuuZ£))

EMHREREESRAT hHmE2023 65



CORPORATE GOVERNANCE AND OTHER INFORMATION

CEEAREME N

SUBSTANTIAL SHAREHOLDERS’ AND

OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (continuead)

Approximate

N -
RE @)

FERREREMALIR AT RMD K
18 A B 17 B9 = K

percentage of Number of Approximate
actual underlying percentage
Number of shareholding shares of aggregate
Capacity/ Shares over the pursuant to Aggregate interests over
Name nature of interest Notes interested Shares* share options interests the Shares*
BRER ik et
BEEDN BB ETRM REEREZ BEITRH
2 g1/ EtE izt BRITRHEE AT A ARG HE B BMAaRES
Software Research Beneficial owner 7 40,454,545 6.49% - 40,454,545 6.49%
Associates, Inc. (‘SRA”) BREEA
Software Research
Associates, Inc. (TSRA )
SRA Holdings, Inc. Interest in controlled corporation 7 & 8 40,454,545 6.49% - 40,454,545 6.49%
(“SRA Holdings”) and beneficial owner
SRA Holdings, Inc. ZEFEENEEREREEA
("SRA Holdings )
Atlantis Capital Group Holdings Limited  Interest in controlled corporation 9 68,224,500 10.95% - 68,224,500 10.95%
(‘ACGHL") REGEENE LR
EREAEEZRERAE (TACGHLI)
Ms. Liu Yang (“Ms. Liu") Interest in controlled corporation 9 68,224,500 10.95% - 68,224,500 10.95%
gRut (1f%t) REHEENES
Ample Cheer Limited (‘Ample Cheer”) Interest in controlled corporation 10 221,323,638 35.52% - 221,323,638 35.52%
Ample Cheer Limited (TAmple Cheer ) S ZHIZEMNER
Chu Yuet Wah (“Mrs. Chu’) Interest in controlled corporation 10 221,323,638 35.52% - 221,323,638 35.52%
FRE (IRX) REHEENES
Kingston Finance Limited (‘Kingston”)  Person have a security interest 10 221,323,638 35.52% - 221,323,638 35.52%
FEH%ERAT (TKingston)) in shares

HAEREREZROHOA



CORPORATE GOVERNANCE AND OTHER INFORMATION
TEXEAREMEN

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND

SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (continuead)

FTERFREMALTREZAT KRG K
HEARDTHNERRRE @

Approximate

percentage of Number of Approximate
actual underlying percentage
Number of shareholding shares of aggregate
Capacity/ Shares over the pursuant to Aggregate interests over
Name nature of interest Notes interested Shares* share options interests the Shares*
BRFR ik et
BEEGN BB ETRM REEREZ BEITRH
%2 g1/ EtE izt BRITRHEE AT A ARG HE B BMAaRES
Bartha International Limited Beneficial owner 11 36,770,000 5.90% - 36,770,000 5.90%
(‘Bartha International”) BREEA
Bartha International Limited
(" Bartha International |)
Mr. Li Ran Interest in controlled corporation 11 36,770,000 5.90% - 36,770,000 5.90%
FaLet REREENELR
Mr. Pu Xueyuan Interest in controlled corporation 11 36,770,000 5.90% - 36,770,000 5.90%
BEELE REHEENES
Ms. Wang Xuping Interest in controlled corporation 11 36,770,000 5.90% - 36,770,000 5.90%
X REREENELR
Ms. Zhang Fengge Interest in controlled corporation 11 36,770,000 5.90% - 36,770,000 5.90%
REELT REHEENES
Ms. Wang Hui Beneficial owner 12 42,139,200 6.76% - 42,139,200 6.76%
ES$ogn BB
Notes: sz -
1. The entire issued share capital in Royal Spectrum is legally 1. Royal SpectrumZ3 2T R A2 BlHDevoss

and beneficially owned as to 96.63% by Devoss Global and
3.37% by Mr. Zhu Qin respectively. Devoss Global is legally and
beneficially owned by Mr. Ting. Devoss Global is deemed to be
interested in the Shares held by Royal Spectrum. Mr. Ting is a
director of both Royal Spectrum and Devoss Global.

On 27 November 2017, Royal Spectrum pledged 199,600,000 2.
(19,960,000 upon the share consolidation became effective on

20 January 2022) Shares in favour of an independent third party

as a security of a loan in the amount of JPY2,000,000,000.

Global R R LG E R ERHERI6.63%53.37% ©
Devoss GlobalHH T A& AR E@m A o Devoss
Global# %8 & Royal SpectrumFriZpR) b ER#E
& o T S ARoyal SpectrumBDevoss Globalz &
=o

B2017%E11827H > Royal Spectrumif i
199,600,0008% (F22022F 1820 RMD & HENE
#19,960,000) R FT— R BIUE=F1EA—£%4E
2,000,000,000H EIRIE IR ©

EMHREREESRAT hHRE2023 67



CORPORATE GOVERNANCE AND OTHER INFORMATION
EEXESBREMEN

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (continuead)

Notes: (Continued)

3.

Each of Devoss Global, CVP, Kaiser Capital Holdings Limited
(“Kaiser Capital”) and Highgrade Holding Limited (‘Highgrade
Holding”) is wholly-owned by Mr. Ting. Kaiser Capital is
interested in 1,217,200 Shares and Highgrade Holding is
interested in 1,067,200 Shares. Mr. Ting is deemed to be
interested in 248,691,672 Shares, held by Devoss Global, CVP,
Kaiser Capital and Highgrade Holding under Part XV of the SFO.

6,000,000 (600,000 upon the share consolidation became
effective on 20 January 2022) share options granted to Devoss
Global on 17 December 2015.

On 27 October 2021, Royal Spectrum and CVP pledged
1,708,363,655 Shares and 504,872,727 Shares respectively
(170,836,365 Shares and 50,487,272 Shares respectively upon
the share consolidation became effective on 20 January 2022) in
favour of an independent third party as a security of a loan in the
amount of HK$44,992,109 provided by the independent third
party to the Company as general working capital.

Ms. Luu is the spouse of Mr. Ting. Ms. Luu is deemed to be
interested in all the Shares and underlying shares in which Mr.
Ting is interested in under Part XV of the SFO.

SRA is directly wholly-owned by SRA Holdings. SRA Holdings
is deemed to be interested in the Shares in which SRA is
interested in under Part XV of the SFO.

On 23 August 2022, a call option has been granted to SRA
Holdings, entiting SRA Holdings to require the Company to
allot and issue up to a maximum of 85,922,330 new Shares
upon exercise of the option. The option period ended on
30 September 2023 and none of the call option had been
exercised. Pursuant to the terms and conditions of the option
agreement, the call option had lapsed automatically upon the
expiration of the option period on 30 September 2023.

FERRREMATIREI2FRE R
HEARGCHNEDZRXE @

Mzt : (&

Devoss Global~CVP~ 2R ER AT (TE&BHE
B&1) KHighgrade Holding Limited (THighgrade
Holding ) 8 TR E2BHEE - SHIERES
1,217,2008% B 15 & Highgrade Holding# & 1,067,200
BRI - RIEEFESRPERABXVE > THREWR
A Devoss Global~ CVP~ 2#8# & KHighgrade
Holding#¥ 75 #9248,691,6 728 BR 15 ch i A 1 % o

2015128178 #2 H6,000,00008 (722022414
208 B 1D EHEM%E A600,000)8 B8 # FDevoss
Global e

72021410827 H > Royal Spectrum&CVP4S 5l
K #71,708,363,6550% 52504,872,727 % (7220224
1H20BRMDEHEME DB A170,836,3650 K%
50,487,272f%) ZER T —RBIUB=F1EA—%%
%044,992,1098 T ERIER  WEBR BB E =
BRI EARRBZEBEES

Luuk £75 T £ Z F M8 o IR 58 5 R i B R B XV
o Luu TR AN T REEREE ZFIBERM K
TRRARR D PR o

SRATSHISRA HoldingsE#E2E# B © IRIREHF KA
&5 EXVER > SRA Holdings# 18 2 I SRANE B # 0
ZRIPTEAER -

112022F8H23H#E LR FSRA Holdings > SRA
Holdingsit 1T BB IR FE B 5 1 B SR A A B B 8% e 3517
B %85,922,330f MR - ZBEREZITEHRER
20234F9H30H Ewm B M K176 1E A B IR - 1R 3%
BERERENERAME > ZEREE 12023594
S0REIHBEEEAM



CORPORATE GOVERNANCE AND OTHER INFORMATION

TEXEAREMEN

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (continuead)

Notes: (Continued)

9. Based on the notices of disclosure of interest filed by ACGHL
and Ms. Liu both dated 14 January 2022, Atlantis Investment
Management Limited is wholly-owned by ACGHL, which in turn
is wholly-owned by Ms. Liu. As such, ACGHL and Ms. Liu are
both deemed to be interested in 68,224,500 Shares held by
Atlantis Investment Management Limited, under Part XV of the
SFO.

10. Kingston is a wholly-owned subsidiary of Ample Cheer, which is
in turn wholly-owned by Mrs. Chu. As such, Ample Cheer and
Mrs. Chu are deemed to be interested in the Shares held by
Kingston by virtue of the SFO.

11. Based on the notices of disclosure of interest filed by Mr. Li Ran,
Mr. Pu Xueyuan, Ms. Wang Xuping and Ms. Zhang Fengge all on
22 December 2020 respectively, Bartha International is owned
as to 20% by Mr. Li Ran, 25% by Mr. Pu Xueyuan, 26% by Ms.
Wang Xuping and 29% by Ms. Zhang Fengge respectively.

12. Based on the notice of disclosure of interest filed by Ms. Wang
Hui on 8 April 2021, Ms. Wang Hui is interest in 421,392,000
Shares (42,139,200 Shares upon the share consolidation
became effective on 20 January 2022).

The number of issued Shares as at 30 September 2023 is
623,127,227 Shares.

Save as disclosed above, as at 30 September 2023, the
Company had not been notified by any persons (other than
Directors or chief executive of the Company) who has interests
or short positions in the shares or underlying shares of the
Company as recorded in the Register of Shareholders.

FTERFREMALTREZAT KRG K
HEARDTHNERZERRE @

miat : (8)

9. RIBACGHLE B L =2 552 2022FE1 B14HFIRRRHY
HRFEEE MRREETERRARIHACGHLE
LA MACGHLEIRBIZ 2B HA - FHIL R
BHERIEEAIEXVER » ACGHLR B & TR A
FARREEEERATFAEMNGS, 224,500 &% &
AR

10. Kingston/5Ample Cheerz 2 & HEM B AT » HH
AAXZEEB AL BREZHRBE®EG > Ample
CheerB 4k K # 18 & iR KingstoniE B B B 17 o A #

Py

g

11, BEFEAE BE2EAE IHRYLEIREREYR
T RIFR2020F 128220 iR I IR BB 3@ A0 »
Bartha International/5EEZEBELEHFBRILE T
BYELLRERBELZLDAEHEB20%25%26% K%
29%°

12. BEBELTE4ZLH2021F4B8HFA XN ERZINER
> F2E & 1+710421,392,000 B HRES#EHE (R
202251 H20H R1H & HEM % A42,139,20008) ©

* R2023F9830H BE1TRMH B %4623,127,227 ©

f& EXFRIREEE 4N > 1R2023F9830H » i E M A L=

(ERBBEEHRBTHRAERN BNgLA s H
RAEARABRMFVERER ST HEERES MR TR
BEmIRE

SRREREAGRAT hfHE2023 69



CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXESBREMEN

SHARE OPTION SCHEME

The Company has conditionally adopted a share option scheme
(the “Share Option Scheme”) pursuant to a written resolution
of the shareholders passed on 21 September 2015 (the
“Adoption Date”). The terms of the Share Option Scheme are
in accordance with the provisions of Chapter 23 of the GEM
Listing Rules.

As at 1 April 2023 and 30 September 2023, the Company had
62,312,722 share options available for grant under the Share
Option Scheme.

The Remaining Life of the Share Option Scheme
The Share Option Scheme shall be valid and effective for a
period of 10 years from the Adoption Date until 20 September
2025.

Details of movements of the share options granted under the
Share Option Scheme during the Period were as follows:

& Re #E 51 2

KATRE2015F98210 (MRHu ) BB KR
RE@MARFE BERGHMERMNEIRESTS (TEERES
Bl)) BRI ZHERLIRBGEM LT RAIFE23E
ZAESHRTE ©

R2023F 4810 KR2023F9H30H A ATHA
62,312, 72210 E R FECT IR IR R ST ER F o

FR R tE 5t 8 Z RIGRHARR
B8 IR 18 5t B 53R B BB AEEH 10 B M E B 202549
B208

HRREERESS RO ZEBREZSS FHBHIIN
B

Number of share options

BREE
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during  Lapsed during 30 September
Category Date of grant Exercise period per share 2023 the Period the Period 2023
120235 RERTE/ 120236
5 EHAH (kid] SRTEE 4B1R REREL HH /K% 98308
Shareholders
BE
Devoss Global (Mote 1) 17 December 2015 17 June 2016 to HK$8.00 600,000 - - 600,000
Devoss Global (#/z£7) 2015E128178 16 December 2025 8.0087
2016F6R17HE
2025F12516H
Montrachet Holdings Limited 17 December 2015 17 June 2016 to HK$8.00 1,500,000 - - 1,500,000
(‘Montrachet’) (Note 2) 2015E128178 16 December 2025 8.00ETT
Montrachet Holdings Limited 2016%6817HE
("Montrachet ) (#z22) 2025412716
Directors
£z
Ms. Kuo 3 April 2018 1 January 2019 to HKS$18.9 500,000 - - 500,000
Eean 201854538 2 April 2028 18987
2019FE181HE
202854528
6 December 2019 (Note 3) HK$2.07 1,300,000 - - 1,300,000
2019%12868 (23) 20TET
Mr. Ip 3 April 2018 1 January 2019 to HK$18.9 30,000 - - 30,000
Erk 201854530 2 April 2028 18.9%T
2019E181HE
2028F4A2H
6 December 2019 (Note 3) HK$2.07 100,000 - - 100,000
2019£1256H (Hi3) 207ET



CORPORATE GOVERNANCE AND OTHER INFORMATION

TEXEAREMEN

SHARE OPTION SCHEME (Continued)

The Remaining Life of the Share Option Scheme

BRRESE @
ARS8 2 FIGRHAR (&2

(Continued)
Number of share options
EREHR
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during  Lapsed during 30 September
Category Date of grant Exercise period per share 2023 the Period the Period 2023
142023 REBATE/ 2023
L] peti=E! 1fEH kiR 4B1H REREY /58 9A30H
Directors (Continueq)
EZ (8
Mr. Ji 6 December 2019 (Note 3) HK$2.07 100,000 - - 100,000
b 2019£1256H (Hi3) 207ET
Mr. Chu 3 April 2018 1 January 2019 to HKS$18.9 30,000 - - 30,000
S 2018%F4H3H 2 April 2028 18987
019F151HE
202854528
Consultants (Note 4) 17 December 2015 17 June 2016 to HK$8.00 16,000,000 - - 16,000,000
B (i) 20155128178 16 December 2025 8.00% 7
2016%46F17HE
2025F12816H
3 April 2018 1 January 2019 to HKS$18.9 18,450,000 - - 18,450,000
2018%F4H3H 2 April 2028 18987
019F151HE
202854528
13 December 2018 1 July 2019 to HKS$11.2 4,800,000 - - 4,800,000
2018128130 12 December 2028 1287
2019E781HE
20285125120
6 December 2019 (Note 3) HK$2.07 5,190,000 - - 5,190,000
2019%12/868 (23) 20TET
Employees 3 April 2018 1 January 2019 to HK$18.9 780,000 - 210,000 570,000
&8 201854530 2 April 2028 (Note 5)
2019E181HE 18987 (Hzs5)
2028F4A2H
6 December 2019 (Note 3) HK$2.07 1,250,000 - 50,000 1,200,000
2019£1256H (Hi3) 207ET (Note 5)
(Ht5)
50,630,000 - 260,000 50,370,000
TOREREMERAT hmE2023 7 1




CORPORATE GOVERNANCE AND OTHER INFORMATION
EEXESBREMEN

SHARE OPTION SCHEME (Continued)
The Remaining Life of the Share Option Scheme
(Continued)

Notes:

Devoss Global is a company wholly-owned by Mr. Ting, being
the controlling shareholder of Royal Spectrum, a substantial
shareholder of the Company.

As at the date of the grant of share options to Montrachet on 17
December 2015, Montrachet, being a company wholly-owned
by Mr. Zhu Hui Xin, the father of Mr. Zhu Qin (former executive
Director), held 2.7% interest in Royal Spectrum, a substantial
shareholder of the Company.

Exercise period: (i) 50% of the share options are exercisable
from 6 December 2020 to 5 December 2029 (both days
inclusive); and (i) 50% of the share options are exercisable from
6 December 2021 to 5 December 2029 (both days inclusive).

Consultants are corporations and individuals which render
consultancy services to the Group. The Board considers that the
share options granted to the consultants would help to motivate
these non-employees to optimise their future contributions to
the Group and reward them for their past contributions. The
share options were granted as incentive to the consultants
for helping the Group expand its business network, acquire
and explore new business projects and opportunities and to
provide ongoing services to the Group and maintain a long-term
relationship with the Group.

During the Period, no share options were exercised or cancelled
but 260,000 share options were lapsed upon the resignation of
the relevant employees.

BRRESE @
B HEESTE 2 RIGRHAMR (&2

Devoss Globallhi—fH T AE2EHEBEZ NG A
Royal SpectrumZ ERIRE  EAKAB ZTER
%O

12015512817 H B # 4% i H B ¥ Montrachet
Montrachet/b —RIR B O E » RS E (BIITE
F) 2 R# > 2EHB 228 PRoyal Spectrum (%
KABIEERE) FHH2.7% e

1T1EHA (i) 50%BIFEBR#ETH 20201256 H £2029
F12850 (BEEREMA) 7176 5 K(i) 50%M R
HETHH2021E1286H E2029F1285H (BIZEEM
H) aJ47{E o

BEDAAERRHBEBRFNATDREA-EEE
B BTEBZERERBHBILSFES UE
CHEAEERRENER  TEBERBENS
MoRHBREGEAEBMERUBHAEEERAE
BRE - WERRENEBREAE S BT ER
REFERBREFEAEERNRAMR -

HAPY > MRS S AR R AR 1T (R 2 5E 85 » 15 260,0008% 8 Bk
HERIAERA B TRER M 2R3 -
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TEXEAREMEN

OPTION GRANTED UNDER SPECIFIC

MANDATE

On 23 August 2022, 85,922,330 share options at HK$1.03
per Share were granted by the Company to SRA Holdings
in accordance with the terms and conditions of the option
agreement dated 6 June 2022 entered into between the
Company, an issuer, and SRA Holdings, as subscriber (the
“Old Option Agreement”). The option period had ended on 30
September 2023 and none of the option had been exercised.
Pursuant to the terms and conditions of the Old Option
Agreement, the option had lapsed automatically upon the
expiration of the option period on 30 September 2023.

Details of movements of the share options granted under the
specific mandate during the Period were as follows:

RIBR A RER O ERE

R2022%8H23H AR BREE (fEAEITA) £SRA
Holdings (fEZ& 2R 88 A\) 2022468220 %57 ~ HAfE
e (TEA#EGE)) 2BARMAE] > USKRERER
51.03B TR B AESRA Holdingsi® H85,922,3308%
BRERMD ZBEREZITHERREIN2023F9A30
BEm BERTHETEERE RIFEHERZE
RN R > sZ BB R 2 1T HAR B 72202349830
HEfBEEEN-

HARBEFRRERL ZBRESHFHERINDT -

Number of share options

BRiERE
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during  Lapsed during 30 September
Name Date of grant Exercise period per share 2023 the Period the Period 2023
1420236 REBATE/ 20236
it BHAH i kiR 4818 REAEH /XN 9A308
SRA Holdings, Inc. 23 August 2022 23 August 2022 to 30 HK$1.08 85,922,330 - 85,922,330 -
2022£8523H September 2023 1,083 7
2020F8A23H%
202395308
85,922,330 - 85,922,330 -

SRREREEAERAT hEE2023 73
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EEXESBREMEN

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this interim report, at no time during the
Period was the Company, its holding company or any of its
subsidiaries or fellow subsidiaries a party to an arrangement
that would enable the Directors or their close associates to
acquire benefits by means of the acquisition of shares or
debentures of the Company or any other body corporate.

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

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during
the Period.

DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

None of the Directors or any of their respective close associates
(as defined in the GEM Listing Rules) are engaged in any
business that competes or may compete, either directly or
indirectly, with the business of the Group or have any other
conflicts of interest with the Group nor are they aware of any
other conflicts of interest with the Group which any such person
has or may have with the Group during the Period.

DEED OF NON-COMPETITION

A deed of non-competition dated 29 September 2015 (the
“Deed of Non-competition”) was entered into among the
Company and the controlling shareholders of the Company,
namely Royal Spectrum, Devoss Global and Mr. Ting, in favour
of the Company (for the Company and for the benefit of its
subsidiaries) regarding certain non-competition undertakings.
Details of the Deed of Non-competition was disclosed
in the section headed “Relationship with Controlling
Shareholders” to the prospectus of the Company dated 29
September 2015.

EERERMDUBFEF

PRAREREFIREEN B A Q8 HIER AT
HEAEFME A B KEFR M E QDR EST L ERZHE
NEEFAREEZDHBABRBART NEFEM
EERRDRESFME T -

BE -LENBELEFE QT LHESF
P9 A A D) Sy ELAE AT A B AR o
EEMARABMN EHES -

EENBFEBPOER

P BEEERAARES A EERRA (FER
GEMETRA)) B R A LB EHEERBRERH
FAATEEAHRF N RAEBETAEMAHGE
MERES FROBENZEATRRTEREE
BAATHEMAHERE-

JEMF L

KRB BEKRAQAGZFERKE BIRoyal Spectrum»
Devoss Global& T oAU ARB 2 @m (BAARE K
HWB R AR zH@m) ste FTIERPREAKRETLEE
A2015F 9B 29 IEHR F A (TIERF L) o IEHE
FHYZHEBEHNRAAT HIEA2015F98298 2
BREBAERKRRZAG —BIRE-
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TEXEAREMEN

CODE OF CONDUCT REGARDING
SECURITIES TRANSACTION BY
DIRECTORS

The Company has adopted the code of conduct for securities
transactions by Directors on terms no less exacting than the
required standards of dealings as set out in Rules 5.48 to 5.67
of the GEM Listing Rules (the “Model Code”). Having made
specific enquiry, all Directors have confirmed that they have fully
complied with the required standards set out in the Model Code
throughout the Period.

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

The Company is committed to achieving high standards
of corporate governance to safeguard the interests of
the shareholders and enhancing its corporate value. The
Company has adopted the principles and code provisions
of the Corporate Governance Code (the “CG Code”) as set
out in Appendix 15 to the GEM Listing Rules as its corporate
governance practices.

Throughout the Period, to the best knowledge of the Board,
the Company had complied with the code provisions in the CG
Code as set out in Appendix 15 to the GEM Listing Rules.

UPDATE ON DIRECTOR'’S

INFORMATION

Pursuant to Rule 17.50A(1) of the GEM Listing Rules, the
change of details of Director’s information subsequent to the
date of the annual report of the Company for the year ended 31
March 2023 are set out below:

Mr. Chu Kin Wang Peleus has been appointed as an
independent non-executive director of Silk Road Logistics
Holdings Limited, the shares of which are listed on the Main
Board of the Stock Exchange (stock code: 00988) with effect
from 11 September 2023. He also has been appointed as the
chairman of the audit committee and a member of each of the
remuneration committee and the nomination committee of Silk
Road Logistics Holdings Limited.

Save as disclosed above, there is no other information required
to be disclosed pursuant to Rule 17.50A(1) of the GEM Listing
Rules up to the date of this interim report.

EFETHFRENITATH

KRB ERMIERTBEINGEM EH R AISE5.48E5.67
HFHEFETESXZNT AT (REFRH) &
FHARERR 2REFHUERIRSINPRESE
B ETIRETRIFSNRERERTE -

ETFEExERTAH

ERBHRNNERSRENEEE A URERRHN =
REFHEEEE AR B ERMGEM L RAM &%
15FrE 2 (X ERTR)) ((EEEBRTFA) ZRAK
STRMESO R EBEXERER -

RERNEESRE BEEERN A2 EETGEM
LRI ESFE 2 B EARTAZTRIMEX -

EFERNEM

BIEGEM E T IRBIE17.50A(1)1% » B £2023%F3H 31
HIEEEFRHAPEEEENNEFHEBEHI W
T

KREFTECEMBYRERARRR EZRAZR
DI SS P EAR £ (B3 U5 1 00988) ) ZIERIEIL
FERITES > B2023F9A MHEEMN BRI EERTES
EHBRYTIERBRAB ZEZEZE G T E UK HMN
ZEGRRALZEGME-
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REVIEW BY AUDIT COMMITTEE

The Company has established the audit committee (the “Audit
Committee”) on 21 September 2015 with written terms of
reference in compliance with Rules 5.28 and 5.29 of the GEM
Listing Rules and code provision D.3.3 of the CG Code. The
primary duties of the Audit Committee are to review the financial
system of the Group; to review the accounting policy, financial
position and financial reporting procedures of the Group; to
communicate with external auditors; and to assess the internal
controls and risk management of the Group.

Currently, the Audit Committee comprises four members,
namely Mr. Chu Kin Wang Peleus, Dr. Lau Reimer, Mary Jean,
Mr. Ip Cho Yin, 4.2 and Mr. Zhou Li, and chaired by Mr. Chu Kin
Wang Peleus, who has appropriate professional qualifications
and experience as required by the GEM Listing Rules. Save for
Mr. Ip Cho Yin, 4.r, who is a non-executive Director, all other
members are independent non-executive Directors.

The unaudited condensed consolidated financial statements for
the Period have been reviewed by the Audit Committee, and
the Audit Committee agreed with the accounting principles and
practices adopted by the Company, but have not been reviewed
or audited by the Company’s auditor.

By order of the Board

Madison Holdings Group Limited
Ji Zuguang

Chairman and non-executive Director

Hong Kong, 7 November 2023
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