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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 2024, together with the
comparative unaudited figures for the corresponding period in
2023, as follows:

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BHGEEE R EMEE WG R

E PN
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024

Bl 22024F9H30H 1L 1B A
For the six months ended
30 September
HZ9H30R 1L~ {EA
2024 2023
20244 20234
Notes HK$’000 HK$ 000
Mt FET FET
(unaudited) (unaudited)
(REER) (REeHE=Z)
Revenue & 3
— sales of alcoholic beverages — BB RIEE 9,701 12,620
- loan financing services B E RS 24,736 22,057
34,437 34,677
Cost of operations EIER AN
— cost of alcoholic beverages — BB &R an A AR (7,219) (9,739)
Other income HAn g A 4 2,115 12,934
Staff costs B TAA (15,480) (14,917)
Depreciation e (2,107) (2,250)
Administrative and other operating TR EAb &R X
expenses (6,811) (4,554)
Net impairment recognised on loan and ~ JEWE R & 8 R
interest receivables NEREREE-E] (3,903) (6,110)
Change in fair value of financial assets BEATFEFAERZ
at fair value through profit or loss TREEZATEES 139 471
Change in fair value of derivative mii MTAZ
financial instruments NEEEE 29 9
Finance costs A KA 5 (3,577) (9,571)
(Loss) profit before tax FrE AT (E5HE ) i Fll (2,377) 950
Income tax (expense) credit Frgfi (R R 6 (2,921) 955
(Loss) profit for the period A (B8 )R A 7 (5,298) 1,905

4 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2024




CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
ARG EE N EMEE WG R

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024

HZ2024F9AB30H 1N 1EA

For the six months ended
30 September

B Z9H30RHILA<MEA
2024 2023
20244 20234
Note HK$’000 HK$’000
ot FET FEIL
(unaudited) (unaudited)
(REEEZ) (REEEZ)
(Loss) profit for the period attributable to: LA T A+ EEEAR (&E)
A
— Owners of the Company —ARREHEEA (6,885) (1,366)
— Non-controlling interests — JEHERR 1,587 3,271
(5,298) 1,905
Loss per share (HK cents) TRz EE B 9
Basic and diluted BEAREE (1.10) (0.22)
(Loss) profit for the period N (BE) & F (5,298) 1,905
Other comprehensive income (expense) H 2 EH Uk (B %)
Item that may be reclassified subsequently [&1% r] BEE %7 > 45 )15 75
to profit or loss: ZHE -
- Exchange differences arising —MERBINEBEE Y
from translation of foreign operations PEHZXE 9,686 (20,278)
— Release of translation reserve —HE—ENBAFE
upon disposal of a subsidiary o mE (160) -
9,526 (20,278)
Total comprehensive income (expense) for EARZE WS (X )45
the period 4,228 (18,373)
Total comprehensive income (expense) UTATEEBHERNEZ®E
for the period attributable to: Uz (R ) 4%
— Owners of the Company SAVNGIE Z=UN (3,284) (12,590)
— Non-controlling interests —JEFERR R = 7,512 (5,783)
4,228 (18,373)

FEREREEMERAT hHBE2024 5



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B & 5 B 7%k L 3R

AS AT 30 SEPTEMBER 2024

R2024%F9H30H
As at As at
30 September 31 March
2024 2024
R2024 % 20244
9H30H 3H31H
Notes HK$’000 HK$’000
Wt FET FEIL
(unaudited) (audited)
(REEX) (' iz)
Non-current assets EREBEE
Plant and equipment B KRG 10 526 672
Loan receivables R E R 11 16,959 28,854
Deposits e 12 - 701
Intangible assets EEE 1,280 1,280
Right-of-use assets B RAREEE 13 3,559 5,465
Deferred tax asset EEFIAE E 6,349 5,596
Goodwill RS 9,028 9,028
37,701 51,596
Current assets MBEE
Inventories ey 6,228 7,157
Finance lease receivables & & pE U o8 13 - 2,100
Loan and interest receivables R E R &F A 11 286,003 235,855
Trade and other receivables E%&ﬁ@ﬁgqﬂl% 12 16,992 19,367
Amounts due from associates & Y Bt 4 N m) 3RIE 300 298
Bank balances and cash RITAEER &iﬁ & 13,316 34,435
322,839 299,212
Current liabilities mENAE
Trade and other payables B 5 & EFER B 14 12,406 12,729
Lease liabilities HEAE 13 3,476 4,937
Contract liabilities aHEE 3,180 3,713
Amount due to a shareholder FERt— 2 IR R A 15 54,430 107,366
Loan from a non-controlling shareholder R B — & JEIE IR I R
ZE™® 16 80,100 75,654
Borrowings TEE 17 24,992 24,992
Tax payable FET R IE 8,687 6,044
Derivative financial instruments MTESRMIA - 29
187,271 235,464

6 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2024



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

& BA 4r & B & AR R 3R
AS AT 30 SEPTEMBER 2024
R2024F9 A30H

Net current assets

Total assets less current liabilities

Capital and reserves
Share capital
Reserves

Equity attributable to owners of the
Company
Non-controlling interests

Total equity

Non-current liabilities
Deferred tax liability
Lease liabilities

MEEEFR

BERERRBEE

BEAMZEES
&N
{18

ADTHE AR S
SER IS

MR B

ERBEE

BB ERE
HERE

As at As at

30 September 31 March

2024 2024

R2024 % 20244

9H30H 3H31H

Notes HK$°000 HK$’000
Bt FET FHET
(unaudited) (audited)

(REEX) (&%)

135,568 63,748

173,269 115,344

18 6,231 6,231
(107,552) (45,106)
(101,321) (38,875)

274,167 152,159

172,846 113,284

423 422

13 - 1,638
423 2,060

173,269 115,344

FRREREEMERAT hHME024 7



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRI LS

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024

#HE2024F9H30H 1~ 1A

As at 1 April 2024 (audited)

Loss for the period
Other comprehensive income for
the period:
- Exchange differences arising from
translation of foreign operations
- Release of translation reserve
upon disposal of a subsidiary

Loss for the period and other
comprehensive income for the period

Lapse of share options

Disposal of interest in a subsidiary
without loss of control
(Note 21)

As at 30 September 2024 (unaudited)

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)

20245418 (H8H)

BAkR

BREHEE
s -
_}Q”

(2B
-HE-HHBARNK
BROREEE

BRBEREAZELE
o

BREAR

HER-RNBATZ
BRMTEXAEHE
(Hz21)

RO024F9IA30R (REEH)

20234 1R (HEH)

Bl
BREBEE

R :
-REBIEREL
EXZR

BREHRERRARX
g%

BREAT

202359 A30R (REEH)

Attributable to owners of the Company

KRREEARL
Share Non-
Share Share Other Capital Merger options  Translation Statutory  Accumulated controlling
capital premium reserve reserve reserve reserve reserve reserve losses Total interests Total
RA RfHEE Efhfik RARE AfiBE  BRERRE BERE EERE 2itEE it FEREH @it
HK$'000 HK$°000 HK$'000 HK$000 HK$000 HK$000 HK$000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
T TE7T TE7T Tz Tz TEz TEz TEz TEz TEz FEz FEz
(Note a) (Note b) (Note c) (Note d)
(HWita) (Kitb) (Kie) (Hitd)
6,231 1,311,985 29,047 (90,894) (598,127) 17,930 (23,519) 6,871 (698,399) (38,875) 152,159 113,284
- - - - = - - - 6,885) 6,885) 1,587 (5,208)
o o - - - - 3,761 - - 3,761 5,925 9,686
- - = = o - (160) = = (160) ° (160)
- - - - - - 3,601 - (6,885) (3,284) 7,512 4,228
- - - - - (6,686) - - 6,686 - - -
- - - (59,162) - - - - - (59,162) 114,496 55,334
6,231 1,311,985 20,047 (150,056) (598,127) 11,244 (19,918) 6,871 (698,598) (101,321) 274,167 172,846
Attributable to owners of the Company
FRAEEARE
Share Non-
Share Share Other Capital Merger options Translation Statutory  Accumulated controling
capital premium reserve reserve reserve reserve reserve reserve losses Total interests Total
A& RIFEE bk BAGE AbEE  BRERE BEGE EEHE 2:t R &t FERES 5t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK8'000 HK$'000 HK$'000 HK$'000
i i T Fir FEr T T FEr FEr FEr FEr FEr
(Note a) (Note b) (Note c) (Note d)
(Wita) (Witp) (Hite) (Hita)
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
- - 5 S S - - - (1,366) (1,366) 321 1,905
- - - - - - (11,224) - - (11,224) (9,054) (20,278)
- - - - - - (11,224) - (1,366) (12,590) (5,783) (18,373)
- - - - - (2,259) = - 2,059 = - -
6,231 1,311,985 29,047 (90,894) (598,127) 17,930 (24,503) 6,643 (683,320) (25,008) 166,208 131,200
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

5 BA 4R 5

SEERBE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1L N 1EA

Notes:

(a)

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.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

= = A T =l
ﬁﬁﬂﬁ%m::iﬁfﬁuwgaéé

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1L N1EA

Net cash used in operating activities KEEEFTRIR G 55
Net cash from investing activities KEETEBRE FH
Net cash used in financing activities BB EBMAR S FHE

Net decrease in cash and cash equivalents 3R & RIRSZEYRE D%
Cash and cash equivalents at REMZREeRREEE
the beginning of the period

Effect of changes in exchange rate EREE) &

Cash and cash equivalents at the end of REIXRZHESRESEEY -

the period, represented by bank
balances and cash

BIERITHESB MRS
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For the six months ended
30 September

HZ9H30RIEAMEA

2024 2023
20244 20234
HK$’000 HK$’000
FET FET
(unaudited) (unaudited)
(REBEXR) (REEEZ)
(16,874) (27,426)
1,122 4,689
(7,620) (7,721)
(23,372) (30,458)
34,435 72,911
2,253 (4,600)
13,316 37,853




NOTES HEETENE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

/vk—

B 4R & B R #ROAR B AL

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

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 2024, and Mr. Ting Pang Wan Raymond (“Mr.
Ting”), who is interested in approximately 41.58% of the
issued share capital of the Company as at 30 September
2024 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.

—RER

HHEFTEREEFRAA(TRAT)R2015F4
A1 RBEREHERARESE22F (1961F £3
SOED e RER EHREEHETMA LA
EHEARARRERND BE2015F10A8HER
BABERGMBRAR([HBRF])GEM LT °
#2024 49 A 30 H * Royal Spectrum Holding
Company Limited([ Royal Spectrum |) & — %
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EBITRAKS 4400 % RTMEEE(T

FHE ) ER2024F9A30HEE A RB B HEHIT
IR 7 49 41.58% &9 # %= I +% $l Royal Spectrum -
BARNFMIERRKRE - AAAMEMFER
N B2 2 i 2h A b 3k 5 Bl 2 Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands R BB M EEE
257 0One Island South 8126-28% -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

/-v/-—

B 4R 5 B R #ROAR B RE

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1L N 1EA

2.

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 2024 are the same as those followed in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 March 2024. 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.

] 2 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2024
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

2.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES (continued)
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 2024 for
the preparation of the Group’s condensed consolidated
financial statements:

o Amendments to HKAS 1 — Classification of Liabilities
as Current or Non-current;

o Amendments to HKAS 1 — Non-current Liabilities with
Covenants;

° Amendments to HKAS 7 and HKFRS 7 — Supplier
Finance Arrangements;

° Amendments to HKFRS 16 — Lease Liability in a Sale
and Leaseback;

o Amendments to Hong Kong Interpretation 5 (Revised)
— Presentation of Financial Statements — Classification
by the Borrower of a Term Loan that Contains a
Repayment on Demand Clause.

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.

REEENZTTHRE &)

FERAFIREEIEBUBRELEN(E
AMBREEA])

RATHERE  AEBERFEEAEENEBPLEE
MEREEAERATHEESSHMASEM R
202454 A1 B k2 1% F iR #Y G Z 2308 &l A 3K
RSB RT BB IS RE %R

e FAGHERMFIRNEBIT -KBEESIES
MENHIERE

s BBGHENFIRNERT —MERENIE
mEBEIE

s FBAREGHERETRLBFBMBREERE
TSREERT —HEERE L

s EBABUBREENFI6HENER —SRHA
AR ZHNEERE

e EARBL(EBR)MEF -MBHRERZE
S -BRAHBEAEREREEGRRZTE

HERDE -

RARAHRAEETEEUERELENHAELE
RAMERBEPRBOMBERE KRR R LR
HEMBHERABNBEBELESEATE -

AEEYEREFRMEMENKERBES RN
BRARAGHEERNEEITELEVHRE

g -

AP BERRAKC AR RN B ILETANER K
B MERARANERZESEMN -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024

B 22024F9H30H 1L 1EAH

3. REVENUE AND SEGMENT 3. ko HBER
INFORMATION
Revenue W 2
The principal activities of the Group are the sales of REBZFEEKALORARIEE  EHEX
alcoholic beverages, the provision of loan financing services BERSMIEHSRIRKE - REBWZR Z oW
and the provision of financial services. An analysis of the T

Group’s revenue is as follows:

For the six months ended
30 September

B Z9H30H1EA<EA
2024 2023
20244 20234
HK$’000 HK$’000
FET FET
(unaudited) (unaudited)
(REBEZ) (REEZ)
Revenue from contracts with customers EREF 7 & 43
Disaggregated of revenue by major BEXrEEMIRBEE D W E
products or services lines
Sales of alcoholic beverages segment HEEmEE D
- Sales of alcoholic beverages income — BB RS WA 9,701 12,620
Loan financing services segment BERmERBE DS
— Loan referral services income —BERENRERA 6,830 5,285
Total revenue from contracts HEFE 7AW B
with customers 16,531 17,905
Revenue from other sources H b 2R 2 Wz
Loan financing segment BERREDH
- Interest income — Micro loans —RMBEWA—/NEER 15,292 13,523
- Interest income — Other loans —MBEWA—-—HMWER 2,614 3,249
17,906 16,772
Total revenue Uy ZE 42 KA 34,437 34,677

] 4 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

3. REVENUE AND SEGMENT 3. akoHER &)
INFORMATION (Continued)
Revenue (Continued) Wz (&)
Disaggregation of revenue by timing of recognition BERAEEE s WS

For the six months ended
30 September

BZ9A30HLLAEA
2024 2023
20244 20234
HK$°000 HK$’000
FHETT FHET
(unaudited) (unaudited)
(REER) (REEZ)
Timing of revenue recognition Ui 25 B SR B
At a point in time R B RS B 16,531 17,905
Segment Information S EE B
Information has been reported to the chief operating HREEAREEI A SEEmS (AERE XM
decision maker (“CODM?”) (i.e. the executive directors), RORMHREBENER)  TELEREE
for the purposes of resource allocation and assessment ([TERBREE (IR TES )DERLSE
of segment performance focuses on types of goods or Blo RMEMAEBORED I - TELIBRE
services delivered or provided. No operating segments EWES HETE SR A& &S IR o

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

$% 7F R 15 & 6 W %5 ¥ 2 R S 857

Specifically, the Group’s reportable and operating BEmEs -
TERRKEESEBRAT -

l::1]
segments under HKFRS 8 are as follows: =

retail sales and wholesales of wine products and other alcoholic beverages

1. Sales of alcoholic beverages

BB miHE - TERMBEEEERREMBERSG

2. Loan financing services - provision of loan financing and loan referral services
BEREVE RS - REHENRREREREN RS

3.  Financial services - provision of financial consultancy services
© AR - REMBREARE

FEREREEMSRAT hHHE2024 15



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B 4R 5 B R #ROAR B RE

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2024

HZ2024F9AB30H 1L N 1EA

3. REVENUE AND SEGMENT
INFORMATION (Continued)
Segment revenues and results

The following is an analysis of the Group’s revenue and
results by reportable and operating segments:

Revenue
Sales of alcoholic beverages
Loan financing services

Segment (loss) profit
Sales of alcoholic beverages
Loan financing services
Financial services

Total segment profit
Unallocated income

Unallocated expenses
Finance costs

(Loss) profit before tax

Wz
TSR
,\TAWQ,QH&%%

oI (E5E ) =R
BB mmiE S
BER AR
TERTE

7 #B i A 4B
Ao BRA

AN X
BEKA

BRBE AT (&5 18 ) A

] 6 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2024

Wz kD BEMN @

7 AR ER R SR AE
MTATEBRAT SRR LES BEH 2 W
REEH

For the six months ended
30 September

HZE9H30AIEAEA
2024 2023
20244 20234
HK$’000 HK$’000
FET FET
(unaudited) (unaudited)
(REER) (REEZ)
9,701 12,620
24,736 22,057
34,437 34,677
(1,265) (1,866)
11,866 6,765
(720) (736)
9,881 4,163
2,088 12,770
(10,769) (6,412)
(3,577) (9,571)
(2,377) 950




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

3.

REVENUE AND SEGMENT
INFORMATION (Continued)

Segment revenues and results (Continued)
Segment (loss) profit represents the (loss) profit from each
segment without allocation of central and certain other
administration costs, directors’ salaries and certain other
income, changes in fair value of financial assets at fair value
through profit or loss and derivative financial instruments
and finance costs. This is the measure reported to the
CODM for the purposes of resource allocation and
performance assessment.

Segment assets and liabilities
The following is an analysis of the Group’s assets and

liabilities by reportable and operating segments:

Segment assets

Sales of alcoholic beverages BB MmEE
Loan financing services BREE RS
Financial services © il AR 75
Total segment assets DEPEELRE
Unallocated assets ROBLEE
Consolidated total assets HEEEME

WEzRDIBER (2

DEWEKREEE)
DEB(ER) B EE DR 2 (BR)EN - L E
DEPREETHEMITEREAN  EFHFSRET
HiWA - BATFEFABGZZEHEEEI R
TEESMTAEZAFEEZHRBMEKA ° ILTHE
HTIETBELERRENETERSERRR A
ZEEB®RE -

PEHEENES
AEERETERREEDBE D ZEERER
ROTmT

ITHEE
As at As at
30 September 31 March
2024 2024
20245 20244
9H30H 3H31H
HK$’000 HK$’000
FET FEIL
(unaudited) (audited)
(REEEZR) (T iz)
11,185 14,129
323,326 286,373
334,511 300,502
26,029 50,306
360,540 350,808

HBERZEREBERAF
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

/-vh—

B 4R 5 B R #ROAR B RE

FORTHESD(MONTHSENDEDSOSEPZBWBER2024
HZ2024F9AB30H 1L N 1EA

3.

REVENUE AND SEGMENT
INFORMATION (Continued)

Segment assets and liabilities (Continued)

Segment liabilities

Sales of alcoholic beverages
Loan financing services
Financial services

Total segment liabilities
Unallocated liabilities

Consolidated total liabilities

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 other payables, amount due to a
shareholder, loan from a non-controlling shareholder,
borrowings, tax payable, deferred tax liability and

derivative financial instruments.

B GE
/\TAI"]ﬂémE%%
© R’ AR

DESREAERE
APEEARE

o)

BERRE

K}
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Wz Rk o EBER @)

PTHEENEE#E)
pal =N
As at As at
30 September 31 March
2024 2024
20245 20244
9H30H 3H31H
HK$°000 HK$’000
FET FEIT
(unaudited) (audited)
(REEEZ) (& T|iz)
11,878 14,417
5,859 6,412
117 23
17,854 20,852
169,840 216,672
187,694 237,524
RERHHARBERDEBESPEERME :
— ﬁﬁﬁ’éﬁé(?\@%?ﬁi@ - REEEEWRK

”?Eﬁﬂlﬁ%ﬁﬂ&%’ﬂlﬁ CERRBEE - B

1451 NS

22 i@*ﬁﬁF)

- MBRE(TEREETHEMENRK

IR ﬁEﬁ iﬁ%&iﬁé‘é%&%?[
/\_LB &

- R

—HBRRRE KA RIFERERZE
;B JI\N?FRIE LLTRIEE%&@IE

ERMTRIDEEZE



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024

B Z2024F9H30H IF N 1EA
3. REVENUE AND SEGMENT 3. WERDHBER (2
INFORMATION (Continued)
Geographical information IR EEE R
Information about the Group’s revenue from external BREAEBRKXKBIINIBEEL 2R ZER THIRE
customers is presented based on the location of B2 T :
operations:
For the six months ended
30 September
B Z9A30H L <EA
2024 2023
2024 % 2023%F
HK$°000 HK$’000
FET FHET
(unaudited) (unaudited)
(REER) (REgE=Z)
PRC H 22,122 18,808
Hong Kong &5 12,315 15,869
34,437 34,677
Information about the Group’s non-current assets other EAAEEERHEE(HEHEREIIE - &
than finance lease receivables, deferred tax asset, HEFHTBEE  EH2REWERBIN 2BRIRE
deposits and loan receivables, is presented based on the EMBEUEES
geographical location of the assets:
As at As at
30 September 31 March
2024 2024
R2024%F 20244
9H30H 3HA31H
HK$’000 HK$’000
FET FET
(unaudited) (audited)
(REEEX) (&8&=%)
PRC A 1,484 2,059
Hong Kong F> 12,909 14,386
14,393 16,445

EHARREESHEAT hHHmE2024 19



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B 4R 5 B R #ROAR B RE

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2024

HZ2024F9AB30H 1L N 1EA

4. OTHER INCOME

Bank interest income

Consignment income

Management fee income

Net exchange gain

Interest income from finance
lease receivables

Gain on disposal of plant and equipment

Gain on deemed disposal of right-of-use
assets (Note 13)

Others

5. FINANCE COSTS

Interest expense on:
— borrowings

— loan from a non-controlling shareholder

— lease liabilities

RITH BUA
FEWRA
B A
PE 3 W % R

BEME R WA

F WA

4.

& BB bRk 2 W

RAELEFEREEEZ
Wz (Hat13)

Hith

TE\JXIEZ%'JE'\F#?EZ :

e 2
EEEN

5.

H ftb i A

For the six months ended
30 September

HZ9H30RLAMEA
2024 2023
20244 20234
HK$°000 HK$'000
FET FET
(unaudited) (unaudited)
(REBEZ) (REEEZ)
61 57
33 265
1,373 1,040
- 9,510
- 182
38 =
- 353
610 1,527
2,115 12,934

B & & A

— KB -BFEBRBRRZER

-HEBE
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For the six months ended
30 September

BZ9A30HLLAEA
2024 2023
2024 % 2023%F
HK$°000 HK$'000
FET FET
(unaudited) (unaudited)
(REBEX) (REEZ)
1,504 2,406
1,911 6,625
162 540
3,577 9,571




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024

B Z2024F9H30H IF N 1EA
6. INCOME TAX 6. FIBH
For the six months ended
30 September
HZ9H30R1L<{EA
2024 2023
202445 20234
HK$’000 HK$’000
FAET FAET
(unaudited) (unaudited)
(REER) (REEEZ)
PRC Enterprise Income Tax (“EIT”): PR EMEFR([SEMER]) -
Current tax BN EARR I8 2,714 (1,167)
2,714 (1,167)
Deferred taxation EEFIE (565) (1,143)
Withholding tax A 772 1,355
Income tax expense (credit) Friefifsz (3 %e) 2,921 (9595)
Hong Kong Profits Tax BEBFEB
Hong Kong Profits Tax is calculated at 16.5% on the BB 15 Bk 5z W A HA R A BT R R B R A &Y
assessable profits during both periods. 16.5%5T & °
No provision for Hong Kong Profits Tax has been made as ERAEERBRTEKLAEEXNESRIND
the Group has no net assessable profits derived from or JERBURANERE - IWER BB MNEFE L BE -
earned in Hong Kong during the periods.
PRC Enterprise Income Tax and Withholding FECEFESHRFENS
Tax
Under the Law of the PRC on Enterprise Income Tax (the BE(PFRMCEMRESBEY I ERERE]) KD
“EIT Law”) and Implementation Regulation of the EIT Law, ZREREEHEN HARFEZHB AR Z
the statutory EIT tax rate of the PRC subsidiaries is 25%, EATEREMBHRHERAE2% B TETR/HAE/NR
except for certain subsidiaries which qualified as small RMAMEBENNB AR  HEEZEXEENDE
enterprises and micro enterprises and enjoy preferential FTEMEAE25%E15% « — R HERFNEH@BH
EIT tax rate from 2.5% to 15% for the periods. Further 10% % B EEINM 0% TBINFT S HR ©

withholding income tax is generally imposed on dividends
relating to profits.

EHARREESHEAT THHE2024 21



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

£ = A + 23

B 47 & 87 7% ¥k &= MY &%

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1L N 1EA

7. (LOSS) PROFIT FOR THE PERIOD 7.

(Loss) profit for the period has been
arrived at after charging (crediting): T3 & I8 -

Directors’ emoluments ESETn

Salaries, allowances and other benefits e B NEHMEF

Contributions to retirement benefits RIRE N F B
scheme

Total staff costs 8 TR A58
Depreciation of plant and equipment WMEREEZITE
Depreciation of right-of-use assets FREEECITE

Cost of inventories recognised as expense # R AR = W17 5 A
Lease rental for office premises —
short-term lease under HKFRS 16
CHIMHE
Net exchange loss (gain) M 5 BT R (M e ) F 58
Net impairment recognised on loan and  EWE XN F| S8R Z
interest receivables VERIEREE-E]

A (BR)EN 2R (FEA)

MR (ER) =R

For the six months ended
30 September

MAEZHERE -BEVH
HEERE16HKEAE T Z

B ZEZ9H30RAILA<MEA
2024 2023
20244 20234
HK$’000 HK$000
FET FHET
(unaudited) (unaudited)
(REER) (REEZ)
1,832 1,797
12,600 12,092
1,048 1,028
15,480 14,917
161 271
1,946 1,979
6,734 9,261
470 417
4,030 (9,510)
3,903 6,110

8. DIVIDEND 8.

No dividend was paid, declared or proposed during the six
months ended 30 September 2024. The Directors do not
recommend the payment of an interim dividend for the six
months ended 30 September 2024 (2023: nil).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 B 47 4 81 35 8 R M a
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
B 22024F9H30H IF 1A
9. LOSS PER SHARE 9. BREIE
The calculation of the basic and diluted loss per share RRABEB ARG SREAR RS EEBTIRIEMN
attributable to the owners of the Company is based on the TEEE
following data:
For the six months ended
30 September
BZ9A30HLAEA
2024 2023
20244 2023%F
HK$°000 HK$’000
FET FHET
(unaudited) (unaudited)
(REEZ) (REEZ)
Loss BB
Loss for the purpose of basic and diluted FtEt & A T B A FE(
loss per share for the period attributable HiR T IR E AR K& #5518
to the owners of the Company 2B (6,885) (1,366)
For the six months ended
30 September
BZ9A30HLLAEA
2024 2023
20244 20234
(unaudited) (unaudited)
(REEEX) (REgz&E=Z)
Number of shares IR & B
Weighted average number of ordinary M EEREAR#EEEIR
shares for the purpose of basic and 2T E AR N RE g 8
diluted loss per share 623,127,227 623,127,227

10.

The computation of diluted loss per share does not assume
the exercise of the Company’s outstanding share options
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 2024, the
Group acquired plant and equipment of approximately
HK$19,000 (2023: HK$91,000). Items of plant and
equipment with a net book value of approximately
HK$10,000 were disposed of during the six months
ended 30 September 2024 (2023: nil), resulting in a gain
on disposal of approximately HK$38,000 (2023: nil). In
addition, there was no impairment of plant and equipment
for the six months ended 30 September 2024 (2023: nil).

10.

BEREBERNAERRTITEARBEEITH
RARTTE 2 BEE BARHMEEMNTEES
KRR FHME -

BERXE

HE2024F9A30HIEAEA - AEBEWERE
2 3R #719,0005 7T (20234 : 91,0008 7T ) °
HZE2024F9A30H IENEA - HERMEFEL
10,0008 TR R & 2% (20234 : &) - BHH
& U 2 4938,000/8 7T (20234F : ) o Lo - B E
2024F9H30B IENE R - KFE K& a& 0 & R E
(20234 : &) -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1L N 1EA

11.LOAN AND INTEREST RECEIVABLES 11.EWERKF A

As at As at
30 September 31 March
2024 2024
A2024 % 20244
9H30H 3H31H
HK$’000 HK$’000
FET FET
(unaudited) (audited)
(REHER) (RBEZ)
Secured loans HIEME R
Real estate-backed loans EiERFER 26,592 25,728
Secured micro loans HIRFNBER 54,786 39,708
81,378 65,436
Unsecured loans AR IR E
Unsecured micro loans EIEH/)DEER 209,530 182,682
Unsecured other loans ERMEMER 16,143 20,874
225,673 203,556
307,051 268,992
Interest receivables FE R 2 21,464 18,238
328,515 287,230
Less: Allowances for loan and interest B R E RN B B
receivables (25,553) (22,521)
302,962 264,709
Loan and interest receivables analysed FEWEZ LT EGRE2HRBEH
for reporting purpose as: DITA
Non-current assets IERBEE 16,959 28,854
Current assets mEEE 286,003 235,855
302,962 264,709
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

11. LOAN AND INTEREST RECEIVABLES 11.EWER KA E &)
(Continued)

The average loan period as at the end of the reporting REREEARTFHEREADT -

period was as follows:

As at As at

30 September 31 March

2024 2024

20245 20244

9H30H 3H31H

(unaudited) (audited)

(REEZX) (B 'z)

Real estate-backed loans EERFER 180 days to 180 days to
1 year 1 year

180X E15E 180K E14F

Secured and unsecured micro loans B EEENEER 30 days to 30 days to
5 years 7 years

30K E5F S0KRETF

Other loans HER 2 years to 180 days to
6 years 6 years

2FF6F 180K E64F

As at 30 September 2024, the loans provided to customers
bore fixed interest rate at 0.3% to 3.0% per month (31
March 2024: 0.3% to 3.0% per month), and were repayable
according to the loan agreements.

As at 30 September 2024, included in the gross
balances are loans of approximately HK$80,360,000
(81 March 2024: HK$63,904,000) secured by real
estates in the PRC; approximately HK$1,018,000 (31
March 2024: HK$1,532,000) secured by motor vehicles;
and approximately HK$50,841,000 (31 March 2024:
HK$50,582,000) guaranteed by guarantors (including
related parties).

As at 30 September 2024, the Group held collaterals
with value of approximately HK$351,268,000 (31 March
2024: HK$229,270,000) over the financing advances to
customers.

R2024F9A30R  RETFTEFMNERES A
0.3% 2 3.0%(2024F3A31H : FH03%E
3.0%)WETEREKTE  WELZRERHZEE -

R2024F9A30H - AHAESIEATENEH
E VeI 8 B 7 £980,360,00078 7T (202443 A
318 : 63,904,000/ 70) : LWABEEEEMNER
#71,018,0007% 7T (202443 A31H : 1,532,000
BIr)  REAERA(RIEBE ) BERAOBERY
50,841,000/ 7T (20243 A31H : 50,582,000
EIT) ©

R2024F9A30H » AEBREN FEFHME
BB E4351,268,000/8 7T (2024E3 4318 -
229,270,000 7)) K@ ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B 4R 5 B R #ROAR B RE

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2024
#HE2024F9H30H 1~ 1A

11.LOAN AND INTEREST RECEIVABLES 11.EWERKF E #)

(Continued)
The following is an aged analysis of net loans and interest LNREFRER RN E B AREENERER
receivables, presented based on the dates which loans are RFEHEMIRENT -

granted to borrowers and interests are accrued:

As at As at

30 September 31 March

2024 2024

202445 R20244F

9H30H 3H31H

HK$°000 HK$’000

FET FHET

(unaudited) (audited)

(REEER) (=)

Within 90 days 90H K 98,241 66,041
91 — 180 days 912180H 60,663 50,520
181 - 365 days 181£365H 34,905 55,331
Over 365 days HiE365H 109,153 92,817
Total @t 302,962 264,709
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NOTES HEETENE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B 4R & B R #ROAR B AL

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

12. TRADE AND OTHER RECEIVABLES 12. B HtEKRFERRSE
AND DEPOSITS
As at As at
30 September 31 March
2024 2024
142024 F 20244
9H30H 3H31H
HK$’000 HK$’000
FET FHET
(unaudited) (audited)
(REER) (&%)
Trade receivables B 5 EWRIA 2,084 1,407
Less: loss allowance A R (299) (299)
Net trade receivables B 5 EWGRIEFRE 1,785 1,108
Payments in advance B FRIE 362 698
Prepayments AR IE 511 506
Deposits and other receivables ?E@&ﬁﬂﬂﬂ’%%ﬁﬁﬁ 14,334 17,756
Total other receivables and deposits Hib W skIB MR ¢85 15,207 18,960
Trade and other receivables and deposits & 5 & E fih fE Uk 5718 K12 & 16,992 20,068
Analysed as: =
Current E) 16,992 19,367
Non-current IERE - 701
Trade and other receivables and deposits & 5 & £ b fE U 5008 i & 16,992 20,068
Generally, the Group allows credit period of a range from 0O AEE-RAETEEPHEEHRNTFOE30H -

to 30 days to its customers.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
#HE2024F9H30H 1~ 1A

12. TRADE AND OTHER RECEIVABLES
AND DEPOSITS (continued)
The following is an aged analysis of trade receivables, net LTARREHREXNBRHRZZH(EERH
of allowance for doubtful debts presented based on the WHERAHEE) 2V E 5 B FIAE (R R
delivery dates, which approximated the respective revenue BRI E ) BREE DT ¢
recognition dates, at the end of the reporting period:

12.ESZREMERFEREE &)

As at As at

30 September 31 March

2024 2024

R2024 % 20244

9H30H 3H31H

HK$’000 HK$’000

FET FHETT

(unaudited) (audited)

(REER) (&%)

Within 30 days 30H A 836 492
31 to 60 days 31£260H 99 158
61 to 90 days 61290H 303 -
91 to 180 days 91£E180H 159 120
181 to 365 days 181%I365H 147 112
Over 365 days HBi#365H 241 226
Total BET 1,785 1,108
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024

HZ2024F9AB30H 1N 1B A

13. LEASES

(i)

Right-of-use assets

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 2024 (2023: nil), due to new leases of
properties.

During the six months ended 30 September 2024,
the Group has not entered into any sublease
arrangement and no disposal of right-of-use assets
was recognised.

During the six months ended 30 September 2023,
the Group entered into sublease arrangements
classified as finance lease and deemed 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
on deemed disposal of right-of-use assets of
approximately HK$353,000.

As at 30 September 2024, the carrying amount of
right-of-use assets was approximately HK$3,559,000
(31 March 2024: HK$5,465,000) in respect of the
leased properties.

13.7H &

(i) EREEE
AEBEREVERAIFE  2E)MA
EL -HEHR—RBRARE=ZF - #HZ
2024 9H30RIEAEA - RERNFHE
YL hN{E A E E (20234 : #|&) o

HE2024F9A30HIEAEAR - ZAEBRE
RV ERATEE RS AR EFE AR
BEE o

HZE2023F9A30B IE/NAA - REEETL
PEAMERENEALE  RALEFEH
BEEHI7,0008 T RERMEREREK
FRIE#)1,270,0008 0 ' EERALEFER
W& E 2 W #41353,0005 7T °

2024 9H30H BT EMENFRE
& ERREE{EZ3,559,000/# 7T (202443 A
310 : 5,465,000/ 7T) ©
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FO/-? THE SIX MONTHS ENDED 30 SEPTEMBER 2024

HZ2024F9AB30H 1L N 1EA

13. LEASES (Continued)
(ii) Lease liabilities

Non-current
Current

13. & (%)

Amount payable under lease liabilities

Within 1 year
After 1 year but within 2 years

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

Amount due for settlement
after 12 months

(i) HEAE
As at As at
30 September 31 March
2024 2024
H2024 5 20244
9H30H 3H31H
HK$’000 HK$’000
FET FET
(unaudited) (audited)
(REEZX) (& #z)
FE & - 1,638
TR ED 3,476 4,937
3,476 6,575
HEeBEETENSE

As at As at
30 September 31 March
2024 2024
A2024 45 20244
9H30H 3H31H
HK$’000 HK$’000
FET FEIT
(unaudited) (audited)
(REBEXR) (&= iz)
1ER 3,476 4,937
1FE2F - 1,638
3,476 6,575

1218 B AR H A B 5B

(E/}ILEJEL\ i’ﬁT\)
(3,476) (4,937)
1218 A & B ER 09 FE - 5B

- 1,638
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

13. LEASES (Continued)

(i)

(iii)

Lease liabilities (Continued)

During the six months ended 30 September 2024, the
Group has not entered into new lease agreements in
respect of renting properties and no lease liabilities
was recognised (2023: nil).

As at 30 September 2024, the carrying amount of
lease liabilities was approximately HK$3,476,000 (31
March 2024: HK$6,575,000).

13.7H € »)
(ii) HEEE#E)

HE2024F9A30B It A » K&EBRE

PHEEMERITLHEE R

S8 E(2023F : &) -

W38 B R

R2024F9A30H r HEBBEMEMEE
47 3,476,000 78 Jt (2024 F 3 A 31 H

6,575,000/ 7T ) °

Finance lease receivables (iii) BEHEEKRRIE
As at As at
30 September 31 March
2024 2024
202445 20244
9H30H 3H31H
HK$’000 HK$’000
FET FET
(unaudited) (audited)
(REFER) (L #|Z)
Amounts receivable under BMEHEEETEKREE :
finance leases:
Within 1 year 1FE AR - 2,100
Undiscounted lease payments FANRMAEMRK - 2,100
Less: Unearned finance income W RERENERE WA - =
Net investment in the lease HEREFRE - 2,100
Undiscounted lease payments AUERBERRIFS -
analysed as:
Within 1 year 1F AR - 2,100
Net investment in the lease HEREFTHEIME
analysed as:
Within 1 year 1FE AR - 2,100

HBERZEREBERAF

hEg$R52024 3 1
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1L N 1EA

13. LEASES (Continued) 13. & (%)

During the six months ended 30 September 2024,
the Group has not entered into any new sublease
arrangement.

During the six months ended 30 September 2023, 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% 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.
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(iii) Finance lease receivables (Continued) (iii) MEREEKRFIEZ)

B E202459A30B ILAMEA - XEERE
AR EER Y -

HE2023F9H30B It A » "EB{EA
EHAAREFEEFNETHAZTEMET L
1EDHLTHE -

AEENSERHFLTBEARATHR -

BERTANFHERMEHBEMNEI21% o

ARREREGBIANBREMRNORERER
WHRBREBERBESHEESENE2HERER
BERE(RAUFEEBR]) REETXFEK
FENEREESRR  BEBHRBEE
MR B MR T AP RR 1T R R R AT (10
R SR ZERUGRES BN EEH
BRFHEREERANZELRBOMNAEM - A
REBATHENEBR BRZERERE
EWRIANZORBRERE - IS SBRY TE
R BMAERRBEEEE -
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

14. TRADE AND OTHER PAYABLES

14.EF REMESRE

As at As at

30 September 31 March

2024 2024

20245 20244

9H30H 3H31H

HK$’000 HK$’000

FET FEIL

(unaudited) (audited)

(REEX) (' iz)

Trade payables B S EFRIR 3,878 3,625
Other payables and accruals Hib e RIB R ETE A 7,212 7,770
Amounts due to related parties JEfTREE A LRI 1,316 1,334
Trade and other payables B 5 Kk E AR FRIE 12,406 12,729

All trade and other payables (including amounts due to
related parties) are expected to be settled or recognised as
income within one year or are repayable on demand. The
amounts due to related parties are unsecured, non-interest
bearing and repayable on demand.

The following is an aged analysis of trade payables
presented based on the invoice date at the end of the
reporting period:

BB REMENFR(BREBMNEEALRK
B)RFARE-—FAEEXIERARBALERE
REE - BNEEALREREERR RBKA

BEREE -

NTRRBERRREZARZ2INEZEMNR
TR R DT -

Within 30 days 30HA

31 to 60 days 31260H
61 to 90 days 61290H
91 to 180 days 912180H
181 to 365 days 181£365H
Over 365 days HiB365H
Total 1B

As at As at

30 September 31 March
2024 2024
20245 20244
9H30H 3H31H
HK$°000 HK$’000
FET FEIT
(unaudited) (audited)
(REEER) (g =z)
33 36

97 33

77 11

91 102

136 1,770

3,444 1,673

3,878 3,625

HBERZEREBERAF

hEI$R52024 33



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

I~

5 AR

4= A
b2 N =

B %5 ¥Rk MY &

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1L N 1EA

14.

15.

16.

TRADE AND OTHER PAYABLES
(Continued)

The average credit period on purchases of goods
ranged from 30 to 90 days. The Group has financial risk
management in place to ensure that all payables are settled
within the credit timeframe.

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$80,100,000 (31 March
2024: HK$75,654,000) with fixed interest rate of 4% (31
March 2024: 4%) 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”) with SRA Holdings
Inc. (“SRA Holdings”), as subscriber, pursuant to which
the Company has conditionally agreed to grant an option
to SRA Holdings, entitling 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
upon the exercise of the option. As at the date of 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 initially due for repayment on
30 September 2021. In consideration of the Company
agreeing to enter into the Option Agreement 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, the option
had lapsed automatically upon the expiration of the option
period on 30 September 2023.
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14.

15.

16.

ESZREMENTKE®

BEEMONTHEEHRNFI0E0H - AEEED
B BRARER  UHERZMEMFIEREE
BFRR AE LS

B —2RRKE
ARMAEASER  2RRAREREE -

RE-—BHAERBRRZEXK

#780,100,000% 7t 2 E X (20243 A31H
75,654,000/ 0 ) B AR Al WIERM R T KA E
R BEEFENEE4%(2024F3A31H : 4%)WF
E—FREE -

202246 A6H + A A ESRA Holdings Inc.
(' SRA Holdings |) " fEARBEB A - 5] B R
EHE(BREBRE]) - Bt - AR E2HK
%R B &% & B B4 i SRA Holdings & # 18 #
BREBZMINGRREHERITEERERSE
KRR BRI EE S SR1.035 T il 8 & &
17 % % 85,922,330 B B IR #E A% 1D - M BE AR 4 1
ZEHH BMEEERAR AQXRMN—MEE
E2EMEB AR - 4 RSRA Holdings N & 28 A
1,500,000,000 B EMEFR([ER]) EMFRN
2021 9A30H R HHEE - tEAARAFREF L
B IR 1 17 3% LA M SRA Holdings % H B B 1 &9 1
f& * SRA HoldingsE R EEREFREIHH £2023
FOH30H - BREMKLEEEMN2022F8 H23
HE I B EFIEBAK A EEGR - BIKERE
9 5% MR RN 61 - BB AR E HARR 2 1020284 9 A
S0R R EETEREEITE - BBARETE2023
FOR30H AR ARIR JE M I B B R ©
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

16. LOAN FROM A NON-CONTROLLING 16. RE—BHFERBRRZER @

SHAREHOLDER (continued)

As at the date of the Second Option Agreement, Wine
Financier Limited, an indirect non-wholly owned subsidiary
of the Company, was indebted to SRA Holdings in the
Loan which was due for repayment on 30 September
2023. In consideration of the Company agreeing to enter
into the Second Option Agreement to grant the option to
SRA Holdings, SRA Holdings has agreed to extend the
maturity date of the Loan to 30 September 2024. The
grant of option was subsequently completed and the loan
extension become unconditional on 5 December 2023.
On 3 October 2023, the Company, as an issuer, entered
into a second option agreement (the “Second Option
Agreement”) with SRA Holdings, as a subscriber, pursuant
to which the Company has conditionally agreed to grant
an option to SRA Holdings, entitling 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 Second Option Agreement upon the exercise of the
option. For further details of the Second Option Agreement
and the Loan, please refer to the circular of the Company
dated 7 November 2023 and the announcements of the
Company dated 3 October 2023, 24 November 2023 and
5 December 20283.

The effective interest rate of the Loan is 5.04% (31 March
2024: 5.04%) per annum.

17. BORROWINGS

Other borrowings E AR

The other borrowings are repayable within one year.

RE-DEREDRZOH BEEARAA -
AARM—HHEZEIFEZ2EMNB AT - £XSRA
Holdings M 52 B ;X E 7K 202349 A 30 H 2 HiE
B ZEEIARABREBFLE ZMHBIRE RN
MSRA Holdings# H &% - SRA HoldingsE A
EREREZRFE A E2024F9H30H - ERER
B BEE R 2023F 12 A5 H BRI B B FUE HARK
AEEMFR - R2023F10A3H © KRR (1EA%
77 A ) EISRA Holdings({EARIB AL E —H
BhERZ(EF-_nBRERZE] - Bt A2
A2 B G R B L E R E M SRA Holdings B #
RIBESE DB B & ATIE R R AR ERITERE
IRER Z KA R AR B R EEEER1.038TE
B N 31T % 85,922,330 BB AER D - BRIE
ZIhERERERERNFE  B2HAAEH
B R 2023F 11 A7H @ K £ 2023F10H 38 -
2023411 A24H K2023F 12 A5HH A%

B EBRENRLNAB5.04% (2024538311 -
5.04%) °

17. £ &%

As at As at

30 September 31 March
2024 2024
M2024F 20244
9H30H 3H31H
HK$’000 HK$’000
FET FHET
(unaudited) (audited)
(REEX) (&%)
24,992 24,992

HAfERBER —FREE -
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17. BORROWINGS (Continued)

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

Other borrowings HAb &K

All the other borrowings are at fixed rates.

As at 30 September 2024, included in other borrowings
is carrying amount of approximately HK$24,992,000 (31
March 2024: HK$24,992,000) which bore interest at fixed
rate. 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 39.0% (31 March 2024: 77.0%) of the entire
issued share capital of Hackett Enterprises Limited

17. B R &)

AEBMEMERNERMEOT :

As at As at

30 September 31 March
2024 2024
20244 20244
9H30H 3H31H
(unaudited) (audited)
(REEX) (&= z)

12.0% per annum
HF12.0%

12.0% per annum
5512.0%

o

Fir G B A 18 ST IR B 7E A R 5t &

nm
Bl

M2024F9H30R r HMEXRFNEEEBELD
24,992,000/ 7T (202443 531 8 : 24,992,000
BT ) LAEE B AT B o Hth {5 5K A B E F F
EK120%E WEBEEREKEEBKRR - B
& & B AN A 7 M Hackett Enterprises Limited
([Hackett]) fy 2 52 B 1T 4~ 2 839.0% (2024
F3A31H 1 77.0%) FAARRIERRKRET 4
REMEABRERIKE -

(“Hackett”) and personal guarantee provided by Mr. Ting, a

controlling shareholder of the Company.

18. SHARE CAPITAL

Ordinary shares of HK$0.01 each

Authorised:

As at 1 April 2023, 31 March 2024,
1 April 2024 and 30 September 2024
of HK$0.01 each

Issued and fully paid:

As at 1 April 2023, 31 March 2024,
1 April 2024 and 30 September 2024
of HK$0.01 each

18. & &

FREE0.018 T2 ZER

VETE ¢

R2023F 4 818 « 20244
3A31H 2024%F4818 K&
2024 9A30R © BixMEE
0.0178 7T

BRITRBHET

R2023%F4A1H ~ 20244
3A31H 20244818 K&
20249 A30H © BIREE
0.01% 7T
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Number of Share
shares capital
RHEE [N
HK$’000

FEIT

1,000,000,000 10,000
623,127,227 6,231
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HZ2024F9AB30H 1N 1B A

19. RELATED PARTY TRANSACTIONS
(a) Save as disclosed elsewhere in this report, the Group (a)

had the following material transactions with its related

parties during the six months ended 30 September

2024 and 2023:

19.BEALTRS

BRIEATRE E i 5 HEE A - B E 2024
FK2023F9A30R EAEA » AEBEMEE
BMEBEBALTZEARSWOT

For the six months ended

30 September

BZ9A30HLAEA
Name of related party Notes Nature of transaction 2024 2023
BESER Kt XBHE 20244 20234
HK$’000 HK$’000
FHETT FHET
(unaudited) (unaudited)
(REER) (RE&&E=Z)
Mr. Ting i Storage income 128 113
TEE FREWA
SRA Holdings ii Interest expenses on loan
from a non-controlling
shareholder 1,911 6,625
SRA Holdings E—BIFERRE 2
BERZFERAX
Madison Auction Limited iii Other income - 280
HERHEERAA H fth A
Sales of wine 18 58
BEENHEE
Purchase of wine - 445
BEHEDN
Golden Liquid Fine Wine Invest iv Storage income = 8
Limited iR A
HMEREFRAF Sales of wine - 22
BEANHEE
Purchase of wine - 145
BEEEN
Note i:  Mr. Ting is a controlling shareholder of the M :  TRERRNARMN —BIERRE -

Note ii:

Note iii:

Note iv:

Company.

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.

Madison Auction Limited is beneficially owned as
to approximately 61.43% by Mr. Ting.

Golden Liquid Fine Wine Invest Limited is
beneficially owned as to approximately 60.0% by
Mr. Ting.

f3¥ii:  SRA HoldingsiBBEEHEZ2EAWELQ
AlSoftware Research Associates, Inc.
] 55 8 AN 540,454,545 15+ 1

NRREEITIRAE6.49% ©

Mizgii: HARMEBRAFAHBT ELEEGSH

BH61.43% 5 o

MisZiv: BEREBRAFBTELEEGHES

#60.0% 25 ©
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19. RELATED PARTY TRANSACTIONS 19. BEALTRZ 2)

(Continued)
(b)  The remuneration of Directors and other members of b) HAEZEEREMFTEEEENENHF MO
key management during the period are as follows: T
For the six months ended
30 September
BZ9A30HLLAEA
2024 2023
20244 20234
HK$’000 HK$’000
FET FHET
(unaudited) (unaudited)
(REEEX) (REEZ)
Short-term benefits g HRE A 3,132 2,607
Post-employment benefits BEB R T 51 45
3,183 2,652
20. SHARE-BASED PAYMENT 20 RO EANRRZ
TRANSACTIONS
The Company has conditionally adopted a share option REARNRRENR2015F90A21H BB Z EE R
scheme pursuant to a written resolution of the shareholders BECARFDEBRMEERMERETS ([BRE
of the Company passed on 21 September 2015 (the “Share ED UmARERELERMCEEBRALR
Option Scheme”) for the purpose of providing incentives HHBRERE RENAEEEARREES
or rewards to eligible persons for their contribution to the AAURBRSIHAEEMEBEBIALER °
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 R20165F12 4178 - AR R RIE BB E 81K
of 18,100,000 share options to the grantees of the & #£18,100,000 K BB #E T R R B A A - LA
Company, to subscribe, in aggregate, for up to 18,100,000 RERRBJAFE H£5H%18,100,0000% &k HE
ordinary shares of HK$0.01 each in the share capital of the B0.01BTTH LB -

Company under the Share Option Scheme.
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B 22024F9H30H IF 1A

20. SHARE-BASED PAYMENT 20. RBERXFRRZ (&)
TRANSACTIONS (continued)
Upon the share subdivision becoming effective on 8 BRiRGIFAR2016F 11 A8AREME - BEE T
November 2016, adjustments had been made to the FIFNEEMRITEEREZTEEBLRABEITE
exercise price of the outstanding share options and the MARITE BN 2 R 1S P RO 3 R 21T
number of subdivided shares to be allotted and issued (the 2RO (THFRARE DA EL A :

“Subdivided Shares(s)”) upon full exercise of subscription
rights attaching to the outstanding share options in the
following manner:

Immediately before the share Immediately after the share
subdivision becoming effective  subdivision becoming effective
ZERAFAENRH ZRRAFAENE
Number of Adjusted Adjusted
shares number of exercise
to be issued Exercise Subdivided price per
under granted price per Shares to Subdivided
share options share option be issued Share
RERLERE BREET RARBR
HFRITZ BRERE B2 AR 5
Date of grant REAH RAEE TEE FARGEE TEE
17 December 2015 2015F12A17H 18,100,000 HK$8.00 181,000,000 HK$0.80
8.00/87C 0.8078 7T
Save for the above adjustments, all other terms and b s RSN - IRISEREAEFEE 2SN R{T(E
conditions of the outstanding share options granted under BEREFEEMIETR RIS HIETE - 579
the Share Option Scheme remain unchanged. Details RIRDIFEEREEBERECHABFEEREAR
of the adjustments to the share options upon the share FIHEA2016FE11 7R Z AEHHHE -

subdivision having become effective are disclosed in the
announcement of the Company dated 7 November 2016.

On 3 April 2018, the Company granted an aggregate of R2018F4A3H » ARRIAARRIEE - BEFR
219,000,000 share options to the employees, directors and BRI H 4 £219,000,0008 B A% 4 - IR
consultants of the Company, to subscribe, in aggregate, for FERTEESE1.89E TRERN jgxz]gq:l A
up to 219,000,000 ordinary shares of HK$0.001 each in the H 5 %219,000,0000% T X FE{H0.001 /& T H) T3
share capital of the Company at exercise price of HK$1.89 R - BREEEE  E2RE AL E HEA201 8¢4H 3
each per then issued share of the Company. For details, HZ & o

please refer to the announcement of the Company dated 3

April 2018.
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20. SHARE-BASED PAYMENT

TRANSACTIONS (continued)

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.

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.
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20.

SHARE-BASED PAYMENT
TRANSACTIONS (continued)

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

20 R EXNNARXR B (#)

B A Gt 2022%1 B20B A% - BiR 15
FRYEEKRITEBREZITEERRBEITEN
RITEBERENE 2 RBER S FREREITZ

number of consolidated shares to be allotted and issued aHRm (SR A HEBEFLAE
(the “Consolidated Share(s)”) upon full exercise of
subscription rights attaching to the outstanding share

options in the following manner:

Immediately before the share Immediately after the share
consolidation becoming effective consolidation becoming effective

ZERBEHENA ZRERAEHENR
Number of Adjusted Adjusted
shares number of exercise
to be issued Exercise Consolidated price per
under granted price per Shares to Consolidated
share options share option be issued Share
RERLERE BRBET KRERER
T RITH BhRERE B2 ARG
Date of grant REAH RHOHE THE AtRHBEE THE
17 December 2015 2015%F12A17H 181,000,000 HK$0.800 18,100,000 HK$8.00
0.800/87C 8.00/8 7T
3 April 2018 201854 H3H 198,900,000 HK$1.890 19,890,000 HK$18.90
1.8908 T 18.90% 7T
13 December 2018 2018%F12A13H 48,000,000 HK$1.120 4,800,000 HK$11.20
11208 7T 11.20%8 7T
6 December 2019 2019F12H6H 80,400,000 HK$0.207 8,040,000 HK$2.07
0.2078 7T 2078

508,300,000 50,830,000

Br Bl RSN - RIBBREST BB L 2 M RITE
BREZMBEMGERRETESTE - B@ER
BhEHERBEEBERE ARFBERERQA
BEIA2022F1B18A Z AEFRHE -

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.

MR2022F8 A9  ARRIKEBRT —BLE
/?e%;.s C AEHE E BRI T BT SR R

A ARBRIEENEEERN AR TERE
E+%UE??@E§H§%E%EJtx@ﬁ%é%%u%éfﬁa&ﬁaﬂ%%siﬁ_
IR R AEE 562,312,722 - AR E FitE
FETHAZRBBEANARRDEITRMNE
H#10.0% °
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
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20. SHARE-BASED PAYMENT

TRANSACTIONS (continued)

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.

On 5 December 2023, the Company granted an aggregate
of 85,922,330 option shares under 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 Second Option Agreement entered into
between the Company and SRA Holdings dated 3 October
2023. For details, please refer to the announcements of the
Company dated 3 October 2023 and 5 December 2023 and
the circular of the Company dated 7 November 2023.

As at 30 September 2024, the number of share options
had been granted and remained outstanding under the
Share Option Scheme and the Specific Mandate were
48,470,000 share options (31 March 2024: 50,370,000
share options) and 85,922,330 option shares (31 March
2024: 85,922,330 option shares) respectively, representing
approximately 7.8% (31 March 2024: 8.1%) and 13.8%
(31 March 2024: 13.8%) of the total number of shares in
issue as at 30 September 2024. Fair value of share options
granted to consultants was measured at market prices for
their services provided.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024

B 22024F9H30H IF 1A
20. SHARE-BASED PAYMENT 20.
TRANSACTIONS (continued)
No share-based payment expenses was recognised by the
Group for the six months ended 30 September 2024 and
2023 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 as at
Category of 31 March 30 September
participant Date of grant 2024 2024
202453318 1H20245F9A30R
SHENE RS R T HRTE
Shareholders 17 December 2015 2,100,000 2,100,000
RE 20155128178
Consultants 17 December 2015 16,000,000 16,000,000
B 2015F12A17H
Directors 3 April 2018 560,000 60,000
2% 201854 A3H
Employees 3 April 2018 570,000 570,000
B8 201854 A3H
Consultants 3 April 2018 18,450,000 18,450,000
Bl 201854 43R
Consultants 13 December 2018 4,800,000 4,800,000
B 2018512813H

BROFEANRRKZ &)

BLE 20244 202359 HA30H EXE A - AEE
3 4 7N 2 B IR H A B BOHE DA B A0 1 SRR 32 2 B

X7
Ao

EBREABERRR 2 BREFEOT

Vesting period

BEA

17 December 2015 to
16 June 2016

2015F12R17HE
2016F6416R

17 December 2015 to
16 June 2016

2015F12R17HE
2016564164

3 April 2018 to
31 December 2018
2018F4A3A%
2018F12R318

3 April 2018 to
31 December 2018
2018F4 A3HZ
2018%F12A318

3 April 2018 to
31 December 2018
2018F4 430 Z
2018F12A318

13 December 2018 to
30 June 2019

2018F12A13HE
201966 A30H

Exercise period

Gy

17 June 2016 to
16 December 2025
201656A17HZE
2025%12A16H

17 June 2016 to
16 December 2025
2016F6A17HZE
20256128168

1 January 2019 to
2 April 2028

2019F1810Z
20284 A2H

1 January 2019 to
2 April 2028

2019F1A1BZ
202854 A28

1 January 2019 to
2 April 2028

2019F1A1HZ
202854 A28

1 July 2019 to
12 December 2028
201957RA1BZE
2028F12A128

Exercise price
per share

BRTEE

HK$8.00

8.005 T

HK$8.00

8.00E T

HK$18.90

18.908 7T

HK$18.90

18.908 7T

HK$18.90

18.907 T

HK$11.20

11.2087T
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20. SHARE-BASED PAYMENT

TRANSACTIONS (continued)

Category of
participant

SREDR

Directors

S

Directors

g%

Consultants

B

Consultants

B

Employees

E&

Employees

&8

The ultimate holding
company of a
non-controlling
shareholder

—BFERRRE
REERAR

Date of grant

RiHAH

6 December 2019

01912568

6 December 2019

019F12F68

6 December 2019

019F 12568

6 December 2019

019F12A6H

6 December 2019

01951246R

6 December 2019

019512468

5 December 2023

2023%12A58

44 wmADISON HOLDINGS GROUP LIMITED

Outstanding Outstanding
as at as at

31 March 30 September
2024 2024
2024F3A318  R2024F9A30R
R W RITE
750,000 100,000
750,000 100,000
2,595,000 2,595,000
2,595,000 2,595,000
600,000 550,000
600,000 550,000
85,922,330 85,922,330

INTERIM REPORT 2024

Vesting period

BES

6 December 2019 to
5 December 2020

201912860 %
2020612750

6 December 2019 to
5 December 2021

201912860 %
2021612750

6 December 2019 to
5 December 2020

2019%12H6RZ
2020612750

6 December 2019 to
5 December 2021

2019F1236H %
20214512758

6 December 2019 to
5 December 2020

2019F12R6HZ
2020612750

6 December 2019 to
5 December 2021

2019F12R6HZ
202112750

Immediate on date
of grant

EHRHR

20 BB EXNNARRZ (&)

Exercise period

yid

6 December 2020 to
5 December 2029

2020512 6B E
2029512450

6 December 2021 to
5 December 2029

2021%12A6BE
2029512450

6 December 2020 to
5 December 2029

2020F12A6HZ
2029512450

6 December 2021 to
5 December 2029

2021F12A6HZ
2029F12 A58

6 December 2020 to
5 December 2029

2020%12A6HE
2029512450

6 December 2021 to
5 December 2029

2021%12A6BE
2029F12A5H

the period of one year
from the date of grant

BRER LA HRES—F

Exercise price
per share

BRTEE

HK$2.07

2,078

HK$2.07

20787

HK$2.07

2.07%TT

HK$2.07

2.07AT

HK$2.07

207

HK$2.07

207

HK$1.03

1.03%87T
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024
HZ2024F9AB30H 1N 1B A

20. SHARE-BASED PAYMENT 20 REBEXNFTRRZ (&)
TRANSACTIONS (continued)
The following table disclose movements of the Company’s TEREZEHANARES  EE  BRE - - BERE—F
share options held by directors, employees, shareholders, JEFE RIS R A R ARIE AR A B3 A 2 AN 5] BB AR #E
consultants and the ultimate holding company of a non- EE -

controlling shareholder during the period:

During the six months ended 30 September 2024 B Z20245F9H30H LA @A
Outstanding Outstanding
as at Granted Lapsed as at
1 April during during 30 September
2024 the period the period 2024
M2024F M2024F
4818 9A430H
Category of participant SREDE o RATHE REARH RERXN o RATHE
Directors BF 2,060,000 - (1,800,000) 260,000
Employees ®E 1,770,000 - (100,000) 1,670,000
Shareholders e 2,100,000 - - 2,100,000
Consultants AR 44,440,000 - - 44,440,000
The ultimate holding company ~ — £ 3% Hxﬁxiﬂ’]
of a non-controlling RISERR
shareholder 85,922,330 - - 85,922,330
136,292,330 - (1,900,000) 134,392,330
Exercisable as at 2024F9H30RA A {TfE
30 September 2024 134,392,330
Weighted average MEFHTEEET)
exercise price (HK$) 4.9 - 6.5 4.9
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20. SHARE-BASED PAYMENT
TRANSACTIONS (continued)

During the six months ended 30 September 2023

20 R EXNNARXR B (#)

B F 20239 H30H IE/XME A

Outstanding Outstanding
as at Granted Lapsed as at
1 April during during 30 September
2023 the period the period 2023
#A2023F A2023F
4R18 9H30H
Category of participant SHENE AR REAE T REIR KR WARITH
Directors = 2,060,000 - - 2,060,000
Employees g 2,030,000 - (260,000 1,770,000
Shareholders fhE 2,100,000 = - 2,100,000
Consultants =l 44,440,000 - - 44,440,000
The ultimate holding company — — & JEFR IR AR R &Y
of a non-controlling RN A
shareholder 85,922,330 - (85,922,330) -
136,552,330 - (86,182,330) 50,370,000
Exercisable as at 2023498308 AI{T{E
30 September 2023 50,370,000
Weighted average MEFHTEEERT)
exercise price (HKS) 5.0 - 1.1 11.6
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21.

CHANGES IN OWNERSHIP INTEREST
IN A SUBSIDIARY

For the six months ended 30 September 2024, the Group
had the following changes in equity interest in a subsidiary
that did not result in a change in control:

Disposal of 38% equity interests in Hackett

On 28 May 2024, the Company, as the vendor,
CVP Financial Group Limited, as the purchaser (the
“Purchaser”), and Mr. Ting, being a controlling shareholder
of the Company and the Purchaser’s guarantor, entered
into a sale and purchase agreement, pursuant to which
the Company has conditionally agreed to sell, and the
Purchaser has conditionally agreed to purchase, the
sale shares, representing 38% equity interests in the
Hackett (the “Disposal Company”), a non-wholly owned
subsidiary of the Company, for a total consideration of
HK$56,400,000 and was settled against the principal
amount of the loan indebted to Mr. Ting by the Company.

The transaction was subsequently completed on 7 August
2024. This resulted in a decrease in the equity interest in
the Disposal Company from 77% to 39%, an increase in
non-controlling interests of approximately HK$114,496,000
and a decrease in amount due to a shareholder of
HK$56,400,000. The detail of the effect of the disposal at
the date of disposal is as follow:

Carry amount of the 38% interest disposal
in the Disposal Company

Expenses directly attributable to the transaction E&FEBR X S50 E A
RE-BEEN—BRREFKIE

Consideration — set-off against the amount
due to a shareholder

Difference recognised in capital reserve within
equity

21.

MEBARNERS B

%‘ii2024¢9ﬁ305¢/‘—\1lﬂ C EER — (BB
RAEIREETATRERZHRETHRESE
B -

& Hackett 38% YRR &

R2024F5828H  ARGHERER - RASHE
SEAERAREAEF([BEFDMT £4E - £
BAERR 7&% BRI FIE FRIRFEBEA - BF] T —
EHEEWz  BEZBE A28 BRHERER
& ﬁﬁaﬁﬁﬂﬂ#ﬂ BB B R RHackett ([HE
AT ])38UHIRIE - ZARRARNBNIEZEN
BT #AR{EA56,400,000/8 7T » WS T A

RAETEENERN LTS -

ZXPHEBN2024F8ATHTK - EEMHE
NAIMRERT7T% TEE39%  IEIE IR =12
I0#9114,496,000/%8 7T © B — R R E KRB D
56,400,000/ 7L - RIEER - HEHRBENTER
NN

HK$’000
FERT
(unaudited)
(REEEZ)

HERFISS%ER L IREEE

114,496
1,066

(56,400)

B IRARERRNEER

59,162

FEREREESRAT h@ms024 47



MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW

For the six months ended 30 September 2024 (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 (iii) the provision of financial
services (the “Financial Services Business”).

During the Period, the Group’s revenue slightly decreased by
approximately 0.9% to approximately HK$34.4 million (2023:
HK$34.7 million). Such decrease was mainly due to the decrease
in revenue generated from the Wine Business by approximately
23.0%, which amounted to approximately HK$9.7 million (2023:
HK$12.6 million), which was partially offset by the increase
in revenue generated from the Loan Financing Business by
approximately 11.8%, which amounted to approximately
HK$24.7 million (2023: HK$22.1 million).

The Group’s loss for the Period was approximately HK$5.3
million (2023: profit of approximately HK$1.9 million),
representing a decline in result of approximately HK$7.2
million as compared with last year. The decline in result was
mainly attributable to (i) the decrease in other income of
approximately HK$10.8 million; (ii) the income tax credit of
approximately HK$1.0 million turned to income tax expense of
approximately HK$2.9 million; (i) the increase in administrative
and other operating expenses of approximately HK$2.3
million; and partially offset by (i) the decrease in finance costs
of approximately HK$6.0 million; (ii) increase in gross profit
of approximately HK$2.3 million; and (iii) the decrease in net
impairment recognised on loan and interest receivables of
approximately HK$2.2 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW (Continued)

Wine Business

During the Period, the Group’s revenue from the Wine Business
decreased by approximately 23.0% to approximately HK$9.7
million (2023: HK$12.6 million) and recorded a decrease
in segment loss of approximately 31.6%, which amounted
to approximately HK$1.3 million (2023: HK$1.9 million). As
indicated by the drop in the average Hang Seng Index of
approximately 1,300 points 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 an
increase in revenue of approximately 11.8% to approximately
HK$24.7 million (2023: HK$22.1 million) and an increase in
segment profit of approximately 75.0%, which amounted to
approximately HK$11.9 million (2023: HK$6.8 million), which
were mainly due to an increase in revenue and a decrease in net
impairment recognised on loan and interest receivables.

The size of Group’s loan portfolio increased to approximately
HK$328.5 million (31 March 2024: HK$287.2 million) as
compared to the balance as at 31 March 2024. The increase in
revenue was mainly due to the increase in average loan portfolio
from HK$300.8 million in the corresponding period in the last
year to HK$307.9 million for the Period. The management has
been prudent in controlling the overall size of the loan portfolio
giving the prevailing economic conditions in Hong Kong and
PRC and therefore only a slight increase of 2.4% was noted
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.

XKEE e

HEBEEK

A ARERBEEAERNWER D K23.0% 24
49,700,000 7T (20234 : 12,600,000 L) * M5
A BRI ) #731.6% + 49/41,300,000/8 7T (2023
F :1,900,000/87C) - H#FHEERYREAFRBTK
491,300 7] R - HREERARALEE - At - ©&
HEBERNERTRE  CERHREETZANWEE HNE
BEED -

EXMEER

HA BEXREEBEANKZENNI118%ED
24,700,000 7T (20234 : 22,100,000/ 7t ) » o 2B
i F 80 49 75.0% = 49 11,900,000 7% JT (2023 £
6,800,000 7C) - TEHNK BN R EKRE R K
M BFER 2 B FRER P E -

H2024F3A31AMAEHEL  AEEBERAEEN
R 18 1 & 49 328,500,000 7T (20243 A31H
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307,900,000/ 7T ° RN EE R B & A A& B AR
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XER  AEEOEESREREERBESETY
BERZHHR -

EHRARREESREAT fHmE2024 49



MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW (Continued)

Loan Financing Business

As at 30 September 2024, the carrying amount, after allowance
for loan and interest receivables, of the loan portfolio held by the
Group amounted to approximately HK$303.0 million (31 March
2024: HK$264.7 million) with details as follows:

Category of borrowers Maturity
BERAER ZI# A
Corporate Within one year
=4 1F AR
Corporate 2-5 years

b3 2ZE5%F
Individual Within one year
EA 1A
Individual 2-5 years

EA 2Z5%F

As at 30 September 2024, approximately 33.1% (31 March
2024: 31.6%) of the carrying amount of the loan portfolio was
secured by collaterals with approximately 66.9% (31 March
2024: 68.4%) 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 9.0% (31 March
2024: 10.0%) and 34.0% (31 March 2024: 31.1%) respectively of
the Group’s loan portfolio.

As at 30 September 2024, the loans provided to customers bore

fixed interest rate at 0.3% to 3.0% per month (31 March 2024
0.3% to 3.0% per month).
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HEEEERAS
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As at As at
30 September 31 March
2024 2024
R2024% R20244F
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% %
20 18
5 10
74 71
1 1
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

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 2024, 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 macroeconomic 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
of approximately HK$3.9 million (2023: HK$6.1 million) was
recognised during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

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.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW (continued)
Internal control procedures (Continued)

(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:

EX ACIN-:NE
ANZEEIRRF (&)

(b)

FEMGE o (E)
ERAMEEEFOMEBEMS - BRI
ABEZENER  EXEBERT  BEHANER
D - HFB&HIMT

Loan size Approval hierarchy
ERRE HE B AR

Above RMB1,000,000 Loan approval committee
AR #1,000,0007T A £ EXMELZES
RMB800,001 — RMB1,000,000 General manager
AR¥800,0017TE AR ¥1,000,0007T HBIRTE

RMB300,001 — RMB800,000 Assistant general manager
AR#300,0017TE A R#800,0007T 4R 4538 B3

RMB200,000 — RMB300,000
AR #200,0007T E A R#300,0007T

Risk control department manager
JeR\ B 422 i) B P A5 32

Below RMB200,000
AR#200,0007T AT

Responsible officer of risk control department
FERRIEHIEPIEEA

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)

ZEHET XM
MERFFEEEEREERRYHAEENE
MEBARzERBHAZRENE BEERA
ERZHEEREEREREEEE TEERA]
ERXH UBFRIEXRMEHE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

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.

54 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2024

EX - ACIN-:NE
ANZEERRF (&)

(d)

FEEE

BRFBEEEERAZERBER  EHEBRAB
BAEHFEBBRR  IHEEERABRKE
HRTERZEERRERG 2 mEETES
w8 -

AEBENEFERBFATHEBEHNSEETRN
RgKE  YELEARBERERER—DENE
BRRERKTO®RE - HMEE - EREKREE
PFIlmeRERE R, SREXED B ELE
ERARDRE-—STH(BREERTH)INEH
(I RER)  UBEBENTHRAREFELZ
& o AEH S AP K B 5 B0 P 7R S 45 AR BR e
EFRBREX  YHEEXKRIBHENBERTAD
REBBELER -



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE D

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.

EX ACIN-:NE
NIPEEIERF (&)
(e) BERKE

A S BRERABL EBMRARE
RE - MER - BEERARIEEFLRAKE
NP BETHBEMR 2 EH M -

The Group has in place a set of established recovery AEBCDET—ERTERNIERF AU E @E AR E
procedure for recovering outstanding debts, details of EBNES  EFEBYENT
which are set out as follows:

Timetable Action(s)

B B & 78

Upon expiry of the maturity date of the loans
BN BERE

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.
EWEFIT R BITIESEEHE - REBEBARR
BREENR - WM TAEBA - BIEIKEPT S &
BEHRABRA - BRASCEMBEEA -

maturity date of the loans

BHESRNERI Y RRIETRAREE

Overdue balance not settled within 3-7 days after the

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.

B MEBEM] BEIHEDGEBA  TRITEER
FORE - WERKER - EERNBERAT - MAEF
PAEBARRENOERER  KXR2FAXGEHE
FHEARR S B -

maturity date of the loans
BEAE R BB B B B30 R AR AEE

Overdue balance not settled within 30 days after the

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.

BLHEZ N EPES  BARRSERNEMEE
i ARESARRERBRALLR -

maturity date of the loans
BEAEBNENE BB BI0EI0RAKRES

Overdue balance not settled within 30-40 days after the

Legal actions will be taken against the debtors.

#ERERE HHETE ARDERTTE o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

FINANCIAL REVIEW

During the Period, the Group’s revenue amounted to
approximately HK$34.4 million (2023: HK$34.7 million),
representing a decrease of approximately HK$0.3 million or 0.9%
as compared with the corresponding period in the last year.
The revenue included (i) approximately HK$9.7 million (2023:
HK$12.6 million) from the Wine Business; and (ii) approximately
HK$24.7 million (2023: HK$22.1 million) from the Loan Financing
Business. No revenue was generated from the Financial Services
Business during the Period (2023: nil).

Gross profit margin from the Wine Business increased to
approximately 25.6% (2023: 22.8%). 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 79.0% as compared with that of approximately
71.9% in the corresponding period last year.

Gross profit for the Period was approximately HK$27.2
million (2023: HK$24.9 million), representing an increase of
approximately 9.2% as compared with the corresponding period
last year and was mainly due to the increase in revenue from
Loan Financing Business while the decrease in gross profit from
the Wine Business was not significant. Details of the reasons
of the decrease in revenue and increase in 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$15.5 million and HK$6.8
million respectively (2023: HK$14.9 million and HK$4.6 million
respectively), representing an increase of approximately 4.0%
and 47.8% respectively as compared with the corresponding
period last year. Depreciation for the Period was approximately
HK$2.1 million (2023: HK$2.3 million), representing a decrease
of approximately 8.7%.

Other income decreased from approximately HK$12.9 million
for the six months ended 30 September 2023 to approximately
HK$2.1 million for the Period. It was mainly attributed to the
decrease in net exchange gain of approximately HK$9.5 million
and the decrease in gain on deemed disposal of right-of-use
assets of approximately HK$0.4 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

FINANCIAL REVIEW (Continued)

The finance costs for the Period amounted to approximately
HK$3.6 million (2023: HK$9.6 million) which were mainly incurred
on borrowings, lease liabilities and loan from a non-controlling
shareholder.

The Group’s loss for the Period was approximately HK$5.3
million (2023: profit of approximately HK$1.9 million),
representing a decline in result of approximately HK$7.2 million
as compared with the corresponding period last year. The
decline in result was mainly attributable to (i) the decrease in
other income of approximately HK$10.8 million; (ii) the income
tax credit of approximately HK$1.0 million turned to income tax
expense of approximately HK$2.9 million; (iii) the increase in
administrative and other operating expenses of approximately
HK$2.3 million; and partially offset by (i) the decrease in finance
costs of approximately HK$6.0 million; (ii) increase in gross
profit of approximately HK$2.3 million; and (iii) the decrease in
net impairment recognised on loan and interest receivables of
approximately HK$2.2 million.

Liquidity and Financial Resources

As at 30 September 2024, the Group’s net current assets were
approximately HK$135.6 million (31 March 2024: HK$63.7
million), including cash and cash equivalents of approximately
HK$13.3 million (31 March 2024: HK$34.4 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$105.1
million (31 March 2024: HK$100.6 million). The Group’s financial
resources were funded mainly by loans and its shareholders’
funds.

As at 30 September 2024, the Group’s current ratio, as
calculated by dividing current assets by current liabilities, was
approximately 1.7 times (31 March 2024: 1.3 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 60.8% (31 March
2024: 88.8%).
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

FINANCIAL REVIEW (Continued)

Foreign Currency Exposure

As at 30 September 2024, 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 2024, the total number of issued 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 condensed consolidated financial
statements for the Period.

Capital Commitments
As at 30 September 2024, the Group did not have any capital
commitments (31 March 2024: nil).

Contingent Liabilities
As at 30 September 2024, the Group did not have any contingent
liabilities (31 March 2024: nil).

Charges on Group Assets

As at 30 September 2024, the Group had pledged 39.0% (31
March 2024: 77.0%) equity interest in Hackett Enterprises
Limited (“Hackett”), a non-wholly owned subsidiary of the
Company, to secure a loan of approximately HK$25.0 million.

DIVIDEND

The Directors do not recommend the payment of interim dividend
for the Period (2023: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

EMPLOYEE AND REMUNERATION
POLICIES

As at 30 September 2024, the Group employed 109 employees
(31 March 2024: 113). 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 2024, there was no specific plan for material
investments or capital assets.

SIGNIFICANT INVESTMENTS,
MATERIAL ACQUISITIONS AND
DISPOSALS

On 28 May 2024, the Company as vendor, CVP Financial Group
Limited (the “Purchaser”), as Purchaser and Mr. Ting, as the
Purchaser’s guarantor entered into the sale and purchase
agreement, pursuant to which the Company has conditionally
agreed to sell, and the Purchaser has conditionally agreed to
purchase, 38 shares of Hackett (the “Disposal Company”),
representing 38% equity interests in the Disposal Company for a
total consideration of HK$56.4 million.

The completion of the disposal took place on 7 August 2024
in accordance with the terms and conditions of the sale and
purchase agreement.

For details, please refer to the announcements of the Company
dated 28 May 2024, 4 June 2024, 18 June 2024, 5 July 2024, 2
August 2024 and 7 August 2024 and the circular dated 17 July
2024 respectively.

Save as the above, there was no significant investment, material
acquisition or disposal of subsidiaries, associates or joint
ventures by the Group during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS PROSPECTS

The global economic environment in 2024 is still expected to be
challenging and remain uncertain, and is likely to be affected by
the development of geopolitical issues, Russian-Ukraine War and
conflicts in the Middle East. The economy of the PRC and Hong
Kong are still recovering from the pandemic, and the operating
environment for the business segments in 2024 is expected
to remain challenging. 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 proactively
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. The Group may
seek new investors to meet its financial needs for expanding its
businesses should opportunities arise.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TtXRXERRHEMESR

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 2024, 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 “SF0O”)), 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.

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

EERBRESITRAEREARAHEM
HEZERAD  MHBERORESHNE
mRAR

MR2024F9A30H » ARARIEEREZSITRABRAK
AR EEAAE EZE(EERLBEBEMFES7T1EEFS
MEBEBEO([EHFRBE®RS ) EXVIR)RIRD - 18R
B RESFFHEREREESKEERHIEXVIBET S
DHERNESERARBIMOERZ AR (BRERER
FREBEKRINBBEXHESEWEABNEIEREENOE
mEKE)  KIRIBEESH REEKRAIFEI52KBERLH
ARAAIFE ECRMANEZERARIBREEBES
ETEFXPHGEM E M AIZE5.46E5.6715E A
SITRERRARI BRI ER KRR -

(A) RER2ARG((RD D REBRGZHFR

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*

fiks/#E BERER RN

ERMERT ER 4B REBREZ EETRG

Bsps 5/ ERME bt = BHBDLL> HBRGEE HRER CEER

Ms. Kuo Kwan (“Ms. Kuo’) Beneficial owner - - - - -
PEnL((Brt)) ESBAA (Notes 1(a) and 2(a))
(Wit1(a) R2(a)

Mr. Ji Zuguang (‘Mr. Ji") Beneficial owner = = 100,000 100,000 0.016%
AR EE(R L] ERfiEA (Note 2(b))
(Hii22(b))

Mr. Chu Kin Wang Peleus Beneficial owner = = 30,000 30,000 0.005%
(“Mr. Chu) ExBEEA (Note 1(c))
REERE(TREE]D (i)

Mr. Ip Cho Yin, J.P. (“Mr. Ip”)  Beneficial owner - - 130,000 130,000 0.021%
EHREESE APt ERBEAA (Notes 1(b) and 2(c))
([E%%]) (Hi1b)%2(c))
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TXRERRHEMESR

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 (“ED”) and her share
options had lapsed upon her resignation as an ED on
2 September 2024;

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

(o 30,000 share options (carrying the right to subscribe

for 30,000 Shares) were granted to Mr. Chu in his
capacity as an INED.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
TtXRXERRHEMESR

DIRECTORS’ AND CHIEF EXECUTIVES’ EERBETHRAERADAHEM
INTERESTS AND SHORT POSITIONS IN B ZER® - HEROEESWE
THE SHARES, UNDERLYING SHARES B RRE #)

AND DEBENTURES OF THE COMPANY

OR ANY ASSOCIATED CORPORATION

(Continued)

(A) Long Position in the Company’s Shares (the (A) AREQXTRGB (TR RERROZFR

“Share(s)”) and underlying Shares (Continued) (&)

Notes: (Continued) Mtat - (%)

2. On 6 December 2019, the Company granted a total of 2. 2019F12A6H  AARA £’ H355,400,000
355,400,000 share options, of which 15,000,000 share A% BE B AE - H eh 15,000,000 0% BE A% # T3 4% F AR
options were granted to the following persons entitling them At BFMOAAITEEEMR0.2078 TREA &
to subscribe for a total of 15,000,000 Shares at the exercise 15,000,000% B A% 4% - ZFENR D & OF 2022 1
price of HK$0.207 per Share. Immediately upon the share R20B A& - ARENERESE RALEZD
consolidation became effective on 20 January 2022, the 1TEE D B A1,500,0000% B8 AL AE K2 2.0778 T ©
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 a. BREER/MNITEFRER T1,300,0000%
subscribe for 1,300,000 Shares) were granted to Ms. P& A2 (B #51,300,0000% R EG#E ) - E BSR4
Kuo in her capacity as an ED and her share options MR2024FQA2HBHAERITE S MR
had lapsed upon her resignation as an ED on 2
September 2024;

b. 100,000 share options (carrying the right to subscribe b. FrEEEARIEHNITESEE T100,0008%
for 100,000 Shares) were granted to Mr. Ji in his P4 (M #5100,0000% REEHE) + &
capacity as an NED; and

c. 100,000 share options (carrying the right to subscribe c. ERAERENITEFTER T100,0000%H
for 100,000 Shares) were granted to Mr. Ip in his R A (B4 &5 100,000 :RBEHE) -
capacity as an NED.

* The number of issued Shares as at 30 September & MN2024FQA30BEHTHRMERB A
2024 is 623,127,227 Shares. 623,127,227 °

Save as disclosed above, as at 30 September 2024, none B EXHTHEE - R2024F9H30H - #ERX

of the Directors and chief executive of the Company nor NAEBEENREBTHRAERFEEZ2ETHEAR

their close associates had any interests or short positions RArlEAEMEREZR(EEREFSFRAEK
in any shares, underlying shares and debentures of the B B EMRD - B G REH T EA TR

Company or any of its associated corporations as defined KA o

in the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TXRERRHEMESR

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

As at 30 September 2024, so far as known to the Directors,
the particulars of the corporations or individuals (other than the
Directors and chief executive of the Company) who had any
interests or short positions in the shares and the underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO, as recorded in the register required to be kept pursuant
to section 336 of the SFO (“Register of Shareholders”) were as
follows:

M2024F9H30RH - BEEMHM - RIBZFHFLHEK
BIEXVE E2RIDE 2 IEXFTRAAR AR FEEL ELR
BIEFEH & B EEDIZE336157F B M E M ([ RERER
MOAREARRBRORABRODESTMAERZ RAR
REESERA T ZFFBOT -

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 BREE
BREEN kR  REEREZ RS
] 5%/ BEkE i Re#A BREALT HERGHE BRs REAL*
Royal Spectrum Holding Company ~ Beneficial owner 1,285 195,920,000 31.44% - 195,920,000 31.44%
Limited (‘Royal Spectrum’) ERABA
Royal Spectrum Holding Company
Limited ([ Royal Spectrum )
Devoss Global Holdings Limited Interest in controlled corporation 1,2, 34 4 195,920,000 31.44% 600,000 196,520,000 31.54%
(‘Devoss Global’) and beneficial owner
Devoss Global Holdings Limited REGERNERREERAA
(IDevoss Global )
CVP Financial Group Limited (‘CVP”)  Beneficial owner 345 50,487,272 8.10% - 50,487,272 8.10%
EREREBERAAER)) BHBEA
Mr. Ting Pang Wan Raymond Interest in controlled corporation 1, 2, 3, 259,093,893 41.58% 600,000 259,693,893 41.68%
(‘Mr. Ting’) and beneficial owner 485
TREEE(TEED) REHEENRRREREEA
Ms. Luu Huyen Boi (‘Ms. Luu’) Interest of spouse 6 259,093,893 41.58% 600,000 259,693,893 41.68%

Luu Huyen Boiz - ([LuuZ £ )

[ 3
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CORPORATE GOVERNANCE AND OTHER INFORMATION
TtXRXERRHEMESR

SUBSTANTIAL SHAREHOLDERS’ AND FERRREMATRAXRQX2ARG R
OTHER PERSONS’ INTERESTS AND MHEROWEZRAE &)
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (Continued)
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*
ERER SRR
BEERN R REBREZ Rte
#% 5/ BRMEE fitt RH&A BRE L HBRGA%A aRs RE2 T
Software Research Beneficial owner 7 40,454,545 6.49% - 40,454,545 6.49%
Associates, Inc. (“SRA”) EakAA
Software Research
Associates, Inc. ([SRAJ)
SRA Holdings, Inc. Interest in controlled corporation 748 40,454,545 6.49% 85,922,330 126,376,875 20.28%
("SRA Holdings”) and beneficial owner
SRA Holdings, Inc. REGEENERRERHAA
(TSRA Holdings )
Atlantis Capital Group Interest in controlled corporation 9 68,224,500 10.95% - 68,224,500 10.95%
Holdings Limited (‘ACGHL’) ZEGEERNER
Atlantis Capital Group
Holdings Limited([ACGHL )
Ms. Liu Yang (‘Ms. Liu") Interest in controlled corporation 9 68,224,500 10.95% - 68,224,500 10.95%
Arut((8zt]) REHEEN RS
Ample Chegr Limited Interest in controlled corporation 10 221,323,638 35.52% - 221,323,638 35.52%
(“Ample Cheer’) REGEENER
Ample Cheer Limited
([Ample Cheer])
Chu Yuet Wah ("Mrs. Chu’) Interest in controlled corporation 10 221,323,638 35.52% - 221,323,638 35.52%
ZRE(%K)) REHEEMER
Kingston Finance Limited Person have a security interest 10 221,323,638 35.52% - 221,323,638 35.52%

(*Kingston’)
S H LB EERDE(Kingston))

in shares

RERERERHHA
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TXRERRHEMESR

SUBSTANTIAL SHAREHOLDERS’ AND FERRREMATRAXRQX2ARG R
OTHER PERSONS’ INTERESTS AND MHEROMWEZRAE 2
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (Continued)
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*
ERER SRR
BEERN R REBREZ Rte
#% 5/ BRMEE fitt RH&A BRE L HBRGA%A aRs RE2 T
Bartha International Limited Beneficial owner 11 36,770,000 5.90% - 36,770,000 5.90%
(“Bartha International’) ERBEBA
Bartha International Limited
(IBartha International|)
Mr. Li Ran Interest in controlled corporation 11 36,770,000 5.90% - 36,770,000 5.90%
PERE REHEEMER
Mr. Pu Xueyuan Interest in controlled corporation 11 36,770,000 5.90% - 36,770,000 5.90%
BEERE REHEBMER
Ms. Wang Xuping Interest in controlled corporation 11 36,770,000 5.90% - 36,770,000 5.90%
ThERT R EEN RS
Ms. Zhang Fengge Interest in controlled corporation 11 36,770,000 5.90% - 36,770,000 5.90%
FBERT REHEBMER
Ms. Wang Hui Beneficial owner 12 42,139,200 6.76% - 42,139,200 6.76%
£ 3o ERHAA
Notes: Kt -
1. The entire issued share capital in Royal Spectrum is legally and 1. Royal Spectrum% #2177 % 5l B Devoss Global

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.

2. 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.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

i

XEARHEMLEHN

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

Notes: (Continued)

3.

Each of Devoss Global, CVP, Plan Marvel Investment Limited
(“Plan Marvel”), Kaiser Capital Holdings Limited (“Kaiser
Capital”) and Highgrade Holding Limited (“Highgrade”) is wholly-
owned by Mr. Ting. Plan Marvel is interested in 208,978 Shares,
Kaiser Capital is interested in 1,217,200 Shares and Highgrade
is interested in 1,067,200 Shares. Mr. Ting is deemed to be
interested in 248,900,650 Shares, held by Devoss Global, CVP,
Plan Marvel, 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 5 December 2023, a call option has been granted to SRA
Holdings, entitling 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.

ERREREMATITAEXRLITIREG K
ERONERZRAE @

Hrat - (%)

Devoss Global * & & + Plan Marvel Investment Limited
(TPlan Marvel]) - EFZERER QA ([ 2HER )
¥ Highgrade Holding Limited ([ Highgrade |) & & T
LEREHEA © Plan MarvelEH 208,978 1D - 248
TR A 1,217,2000% f& 17 & Highgrade#% & 1,067,200
MR - RIBFESFRAEBGRAIEXVE » TEEHRR
# Devoss Global + & & + Plan Marvel + 2 #83% i& &
Highgrade$§ A #1248,900,6508% % {7 7 i A # 2= ©

201512 A17 B 1% £16,000,0000% (720224 1 5 20
B B9 & Bt £ 31& £600,000) B i 4 F Devoss Global °

R2021F10H27H * Royal Spectrum & i& & 5 Bl ##
1,708,363,655% K 504,872,727 % (720224 1 H20H
B & Bt E 1 o Bl B170,836,365 A% & 50,487,272
R)EBR T —BBILE=HEA—E£%44,992,109
BILZERER  WERDEBILE=FRME ALK
NRIZEBES -

LuuR DT RAEZERS - REFHFRPERHEXV
B LuuzR LA /R T EEEE R Z A K KiE
MR EE R -

SRATYHISRA HoldingsE#E2&HH - REZFHFRBE
1551 EXVER © SRA Holdings# 18 AR SRAE B #z5 2
Wi R AR ©

MR2023F 12 A5 A &% L R ik # T SRA Holdings -

SRA Holdings ] 7217 {52 7 B #E By 15 4 22 SR AR A B AL 3 %
8175 %85,922,330/RF AR5 -
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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XEAREMLEHN

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

Notes: (Continued)

9.

10.

11.

12.

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.

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.

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.

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 2024 is
623,127,227 Shares.

Save as disclosed above, as at 30 September 2024, 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.
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10.
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12.
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EaRERA ARKREEEERAAJIIHACGHLE
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Bartha International "R ZH LA ~ B8R %EE - T
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29% o

BEITZLZLTN2021F4A8HA RS ERFER
Mo B+ 421,392,000 % M () A S (R
202241 A20B & 10 & B £ %14 B42,139,2008% ) °

20249 B30 R E#&ITR M BB /623,127,227 -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TtXRXERRHEMESR

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 2024 and 30 September 2024, 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 six months ended
30 September 2024 were as follows:

i8R E &

AARIRIE2015F9 21 B([HHBHBAEBZR
REMAZ  BREHBENBRETSI([BRES
Bl  BRESE 2GR DIERGEM E WA A F23E
ZARSRRE ©

MN2024F 451 H K20245F9A30H - KAREIHEA
62,312,722 B HERT R IR BB IR AERTBIIR T -

IR B 2 RERIIR
BREAESARMAREF10FABREE2025%9
RA20H -

HE2024F9H30H 1610 A RIBIEERAETZR T~
EREESEEHFBFINOT ¢

Number of share options
FREHR
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during Lapsed during 30 September
Category Date of grant Vesting Period Exercise period per share 2024 the period the period 2024
20245 REnGE/ #0045
£l REAE GRS T SRTRE 41 REARE /A% 9A30A
Shareholders
k&
Devoss Global (Note 1) 17 December 2015 17 December 2015to 17 June 2016 to HK$8.00 600,000 - - 600,000
Devoss Global (1) 2015F12F17R 16 June 2016 16 December 2025 8.00% T
WI5E12A17TAE - 01656A17AF
2016567168 2025% 127168
Montrachet Holdings Limited 17 December 2015 17 December 2015t0 17 June 2016 to HK$8.00 1,500,000 - - 1,500,000
(‘Montrachet’) (Note 2~ 2015% 12171 16 June 2016 16 December 2025 8.00%T
Montrachet Holdings Limited 15512817RE  201656A178%
([ Montrachet)(//72) 2016%6/16H 2025% 123168
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TXRERRHEMESR

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

BRESE &)

BRES 8 2 NERHR ()

(Continued)
Number of share options
BREZE
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during Lapsed during 30 September
Category Date of grant Vesting Period Exercise period per share 2024 the period the period 2024
20245 RERTE/ 20245
if] REBH GBS s BRIEE 481 RERRY HE/ RN 9530
Directors
Ez
Ms. Kuo (Note 5) 3 April 2018 3 April 2018 to 1 January 2019 to HK$18.9 500,000 - 500,000 -
Bat(Hits) 201854438 31 December 2018 2 April 2028 18.9% T
018F4A3RE 019F1A18E
2018F12A318 202854128
6 December 2019 (Note 4) (Note 3) HK$2.07 1,300,000 - 1,300,000 -
2019127168 (Hiite) (H#3) 2078 T
Mr. Ip 3 Apri 2018 3 April 2018 to 1 January 2019 to HK$18.9 30,000 - - 30,000
2rg 201854 A3 31 December 2018 2 April 2028 1895
018F4A3RE 0191 A18%
2018F12A31A 2028%4 2R
6 December 2019 (Note 4) (Note 3) HK$2.07 100,000 - - 100,000
20191268 (Hizte) (fit3) 207A T
Mr. Ji 6 December 2019 (Note 4) (Note 3) HK$2.07 100,000 - - 100,000
Fipid 2019512568 (Hiit4) (H#3) 2.0TBT
Mr. Chu 3 April 2018 3 April 2018 to 1 January 2019 to HK$18.9 30,000 - - 30,000
Rk 201844438 31 December 2018 2 April 2028 18.9%T
2018F4R3AZ 01951 A18E
2018F12A318 202854728

Participants with options in
excess of 1% individual
[imit

BREBBAAREI%H
28%

Related entity participants
or service providers with
options granted and to be
granted during the period
exceeding 0.1% of the
relevant class of shares in
issue

BRERFALRTRBAB
BRI RARHH0.1%H
ERENERERSEET
it
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SHARE OPTION SCHEME (Continued)
The Remaining Life of the Share Option Scheme

BRESTE &)

BRES 8 2 NERHR(#7)

(Continued)
Number of share options
EREHE
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during Lapsed during 30 September
Category Date of grant Vesting Period Exercise period per share 2024 the period the period 2024
20245 RanE/ 20245
£5l RAAH R it BRTHE 4B1B RERRY R VeS| 9530
Other participants
AsHE
- Consultants (Note 6) 17 December 2015 17 December 2015t 17 June 2016 to HK$8.00 16,000,000 - - 16,000,000
-B(Hi6) 20155 12A17H 16 June 2016 16 December 2025 8,007
N15F12A17TRE  201656A17HE
2016467167 2025%12A16H
3 April 2018 3 April 2018 to 1 January 2019 to HK$18.9 18,450,000 - - 18,450,000
2018F4A3A 31 December 2018 2 April 2028 18957
2018F4R3AZ 201951182
2018128318 202854 A2
13 December 2018 13 December 2018to 1 July 2019 to HK$11.2 4,800,000 - - 4,800,000
2018412A13A 30 June 2019 12 December 2028 1287
018F12A13E  201987R1A%
2019%6A30H 2028128128
6 December 2019 (Note 4) (Note 3) HK$2.07 5,190,000 - - 5,190,000
20195125 6F (fiita) (fit3) 2078 T
- Employees 3 April 2018 3 April 2018 to 1 January 2019 to HK$18.9 570,000 - - 570,000
-E5 2018%4R3H 31 December 2018 2 April 2028 18957
2018F4R302 2019818182
2018%12A318 2028%4 R 2R
6 December 2019 (Note 4) (Note 8) HK$2.07 1,200,000 - 100,000 1,100,000
2019512768 (Hit4) (H#3) 2077 (Note 7)
(Hit7)
50,370,000 1,900,000 48,470,000
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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 (ii)
50% of the share options are exercisable from 6 December 2021 to
5 December 2029 (both days inclusive).

Vesting period: (i) 50% of the share options are vested from 6
December 2019 to 5 December 2020 (both days inclusive); and (ii)
50% of the share options are vested from 6 December 2019 to 5
December 2021 (both days inclusive).

Ms. Kuo resigned from her position as an executive Director with
effect from 2 September 2024 and her share options had lapsed on
the same day.

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 six months ended 30 September 2024, no share options
were exercised or cancelled but 100,000 share options lapsed
upon the resignation of the relevant employees.
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OPTION GRANTED UNDER SPECIFIC
MANDATE

On 5 December 2023, 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 second option
agreement dated 3 October 2023 entered into between the
Company, an issuer, and SRA Holdings, as subscriber (the
“Second Option Agreement”).

For further details of the Second Option Agreement, please refer
to the Company’s announcements dated 3 October 2023, 24
November 2023 and 5 December 2023 and the circular dated 7
November 2028.

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

BERIRERHINBERE

M2023F12A508 » X ARIRIEE ({EAEITA)ESRA
Holdings ({E &R A )N 20234F 10 A3EFI 25—
mERERZ((E_0BREHE]) 2 BRRER -
VAT % 8 IR R AR 19 1,038 TT BB #& [A SRA Holdings#%
185,922, 330/% & A% 4 B {7 o

EEEF_MHBRERZNE—FPFHE  F2HEHAQF
HHI A2023%F 10 A3 8 ~ 2023411 H24 B k20234
12 ABA WAL R2023FE11 A7H 28K ©

HIRRBES R RER G 2 RS FBTRHIWT

Number of share options
BREZA
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during  Lapsed during 30 September
Name Date of grant Exercise period per share 2024 the period the period 2024
20245 RERTE/ 20248
A7 RiHAH s BRTRE 451A RERE 2/ 5% 9H30A
SRA Holdings, Inc. 5 December 2023 the period of one (1) HK$1.03 85,922,330 - - 85,922,330
2023F12F5H year from the date of 1.08%7
grant of the Option
BRERHASRE-(0)F
85,922,330 - - 85,922,330
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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 were disclosed in the section headed
“Relationship with Controlling Shareholders” to the prospectus of
the Company dated 29 September 2015.

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.

74 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2024

EEBEROIESHER

SRATFHIREMEEES - IR ARA - HEEAQ
A H AL ] B B 2 B 3R] F B B R AR AT SLAE (] &2
HBEEEAREEEBRBARBB AR N EMAE
A B e ARy S E S mE R -

BE LEFFEEALQXAHLETES

HA - ARBSEEAMBLARLEBE  HEXE
BERAARH EHESH

EEREFEEBINES

HA BEESFHNEARSZEZEEHEA(ERR
GEMLEMRADEERBAEEXHE R KR ERBXBHF
HAEBRBFRERAREFEAEMAEETRD
EAED  TAMNBEMZFALTELAEEREHE
AR EAEMAEER -

EHRFREY

AA A EARRD AR ERBRER - B)Royal Spectrum -
Devoss Global X T S £ U ARR Z2Fm(BARR A K
HEWBRAR M=) B TIHEBRFRLYEBITLBHA
2015F Q20 FEBRMF RN ([FERBRA ) - IEHF
ZHzH B HEHNAAE B A2015F9A298 2 4
fE (BRI R 2 BER | — ST E -

N

EEETREERENTARATAH

KRB HRRERTHNRGEM T8 B 55.48E5.67
BOEBETESFRSNTATA(ZESTH]) - &
ELAERENRE  2RESHERRESANHEAEHE
M ETIZEESTAIFSMZEERT -



CORPORATE GOVERNANCE AND OTHER INFORMATION

TtXRXERRHEMESR

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 C1 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 C1 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 2024
are set out below:

Mr. Jiang Tian has been appointed as an executive Director with
effect from 12 August 2024.

Ms. Kuo Kwan had resigned as an executive Director with effect
from 2 September 2024.

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.

SIGNIFICANT EVENT AFTER THE
REPORTING PERIOD

Up to the date of this report, there was no significant event
relevant to the business or financial performance of the Group
that came to the attention of the Directors after the end of the
reporting period.

B EERTH
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R
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ESEREMN

BAEGEM E T8 B & 17 .50A(1) 1§ © £ 202443 A 31
BEFEZFREBEESERNESHFBEHYNOT ¢

EREHECDEZXARNITEE  B2024F8A12HE
AR o

BELTOBRENITES - B2024F0 A2 AN -
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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, J.P. 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, J.P., 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, 12 November 2024
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