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FORWARD-LOOKING STATEMENTS

This interim report contains certain statements that are forward-looking or which use certain forward-looking
terminologies. These forward-looking statements are based on the current beliefs, assumptions and expectations of the
Board of directors of the Company regarding the industry and markets in which it invests. These forward-looking
statements are subject to risks, uncertainties and other factors beyond the Company’s control which may cause actual
results or performance to differ materially from those expressed or implied in such forward-looking statements.
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MANAGEMENT DISCUSSION AND ANALYSIS

WEALTHKING INVESTMENTS OVERVIEW

Wealthking Investments Limited (“Wealthking Investments”) is a
cross-border investor with a focus on China’s fast-growing industries
and the best investment opportunities. We believe that a long-term
investment perspective is a critical enabler of value creation. The
integration of industry, technology and financial capital has become
an irresistible trend, which is propelling new industrial revolutions.
Our mission is to identify great companies and enhance their
performance through providing patient capital and strong support to
the excellent management teams.

We leverage our capital strength to invest in targeted companies. Our
investment strategy is comprised of three pillars, namely core-holding-
centered private equity, portfolio management as well as trading and
others, with returns generated from interests, dividends and capital
appreciation.

INVESTMENT REVIEW
Investment Activities

During the Period (the six months ended 30 September 2022, same as
below), under the influence of various factors such as the COVID-19
variants, the conflict between Russia and Ukraine, high inflation, and
contractionary monetary policy, the global economic growth
momentum continued to decline, and the international financial
market remained volatile. Wealthking Investments has sought certain
industry trends amidst the challenges of a complex and volatile market
environment, focusing our investment vision on emerging technology
sectors to drive the business expansion through technology layout.
We continue to adhere to the tri-engine driving investment strategy,
increasing the investment in portfolio management category, actively
capturing the investment opportunities in the market, balancing
liquidity and rate of return of the asset, to contribute medium-term
returns to the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE N

During the Period, global economic activities were still constrained by
the pandemic, we exercised extra prudence on new equity
investments and strove for the maximum value of our capital and the
financing capability as a public company. Our investment and
divestment decisions are made based on comprehensive
considerations and assessments of return, risk and opportunity cost.
We invested HK$4,356.15 million during the Period, mainly through
private equity, debt investments, funds as well as listed securities, and
our divestment amounted to HK$125.08 million, mainly derived from
listed securities, funds and private equity investments.

Portfolio Breakdown

To quickly adapt to the changes and seize the opportunities, in the
FY2020/2021, we underwent a business transformation and strategic
upgrade. During the Period, our investment strategy is comprised of
three pillars, namely core-holding-centered private equity, portfolio
management as well as trading and others.

Private equity strategy aims to leverage our capital to directly invest in
and empower great companies, and long-term core holding is our
primary focus. We identify and invest in companies with high growth
potential and hold them as core-holding portfolio supporting their
long-term development with patient capital. Portfolio management
strategy represents our medium- to long-term investment in the
secondary market, debt investment and others which are expected to
contribute medium-term returns to the Group. The strategy of trading
and others stress to balance liquidity and rate of return of the asset by
capturing short-term investment opportunities and other opportunistic
transactions in the secondary market in and outside China.
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MANAGEMENT DISCUSSION AND ANALYSIS

As of 30 September 2022, the four main sectors of our existing
portfolio were Debt and Other Instruments, Technology, Media and
Telecom (“TMT"), Medical and Health, and Financial Services, which
represented 68.58% of our total investments holdings. In terms of
valuation, in the Debt and Other Instruments sector, Nanshan Capital
Holdings Ltd 7% 27-6-2023 (the “Nanshan Bonds”) was the largest
investment, while our major investment in the TMT sector included
Jiedaibao Limited (”Jiedaibao”). Our leading position in the Medical
and Health sector was the investment in iCarbonX Group Limited
("iCarbonX"). Our major investment in the Financial Services sector
included CSOP Asset Management Limited (“CSOP"”) and Treasure Up
Ventures Limited (Beijing International Trust Co., Ltd.).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE N

MAJOR INVESTMENT PORTFOLIO
Private Equity

Private equity represents equity investment in private companies
through our own capital to support its long-term development. We
mainly divide private equity into two categories, namely long-term
core holding and other private equity. As of 30 September 2022,
Wealthking Investments’ holdings in private equity category amounted
to HK$4,173.08 million.

Long-Term Core Holding

As of 30 September 2022, three companies were categorized as our
long-term core holding portfolio, namely iCarbonX, CSOP and OPIM
Holdings Limited (“OPIM™). iCarbonX primarily focuses on digital
health management, CSOP is the largest Qualified Foreign Institutional
Investor (“RQFII”) manager globally, and OPIM is Asia’s leading hedge
fund platform. Wealthking Investments’ holdings in the core holding
companies amounted to HK$1,188.02 million as at 30 September
2022. Given the growth potential of the core holding companies,
Wealthking Investments will continue to hold them and support their
development in the long run while pursuing long-term investment
return correspondingly.

iCarbonX Group Limited

Date of initial investment: 2018
Type of deal: Core Holding

Equity ownership: 7.73%

Cost: HK$1,098.79 million

Carrying value: HK$1,028.39 million
Location: China

Industry: Medical & Health

In 2018, Wealthking Investments invested in iCarbonX as one of its
core holding companies and established a joint venture with iCarbonX
named iCarbonX OP Investment Limited to capture potential
investment opportunities within the healthcare industry. As at 30
September 2022, the Group owned 7.73% of equity interests in
iCarbonX and the carrying value of the position stood at HK$1,028.39
million.
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MANAGEMENT DISCUSSION AND ANALYSIS

iCarbonX is a global pioneer in artificial intelligence (“Al”) and
precision health management and aims to build an ecosystem of
digital life based on a combination of individuals’ life data, the
internet and Al. Its main founding team comprises the world’s top
biologists with extensive experience in multi-omics technology,
medical service, biological data analysis, Al and data mining.

iCarbonX established the Digital Life Alliance (the “Alliance”) with a
number of cutting-edge health-tech companies in 2016 and has been
actively carrying out cross-border collaborations in order to maximize
synergy and promote mutual growth within the Alliance. In March
2021, iCarbonX announced its strategic partnership with Olink
Proteomics, a NASDAQ-listed company dedicated to accelerating
proteomics, to jointly introduce its Olink platform to China market,
which would provide quantifiable results with high-throughput,
exceptional sensitivity and specificity using minimal sample volume.

In addition, iCarbonX has been deeply concerned with the outbreak
of COVID-19 since January 2020 and its COVID-19 neutralizing
antibody test kit has received the CE Mark certification as at the end
of 2020. In Mainland, iCarbonX’s newly established Shenzhen Weiban
Medical Test Lab (GRINGHIE E 215 E B ZE) has been approved by
local government for conducting COVID-19 test for people who need
a testing results report to travel or work.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE N

Under the vision of continuing the construction of Digital Life
ecosystem, iCarbonX has determined the strategic direction of using
multi-omics and Al as the main technology platform and polypeptide
chip as the core technology. iCarbonX has applied polypeptide chip in
the innovation and development of polypeptide medicines, making
the medicine segment as the key business, and constructing a
medicine research and development platform which is driven by Al
The diagnostic segment has covered metabolic disorder, autoimmune
diseases and other fields, and continues to drive the development and
transformation of new in vitro diagnostic products by relying on
clinical collaboration resources and platform innovation driving force.
In respect of chip research and development, iCarbonX relocated its
polypeptide chip research and development platform to China in
September 2021, production efficiency is significantly improved.

Wealthking Investments believes iCarbonX's expertise in life science
and Al equips the Group with unparalleled competitive advantages,
particularly in an era of post-COVID-19, when Al-enabled healthcare
research & development (R&D) is given significant prominence and
people’s awareness of health management improves. Going forward,
the Group will continue to take an active role in bridging
opportunities between iCarbonX and industry leaders to foster its
development within the healthcare industry and attain capital
appreciation. The investment in iCarbonX is believed to benefit
Wealthking Investments over the long run, therefore iCarbonX is held
as a long-term core holding company within Wealthking Investments’
portfolio.
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MANAGEMENT DISCUSSION AND ANALYSIS

CSOP Asset Management Limited

Date of initial investment: 2008
Type of deal: Core Holding

Equity ownership: 22.5%

Cost: HK$60 million

Carrying value: HK$120.44 million
Location: Hong Kong

Industry: Financial Services

CSOP was jointly established by Wealthking Investments and China
Southern Asset Management Co., Ltd. in 2008. As at 30 September
2022, Wealthking Investments owned 22.5% of the issued capital of
CSOP, of which the carrying value stood at HK$120.44 million,
increasing 16.10%, or by HK$16.7 million as compared to HK$103.74
million as at 31 March 2022 due to share of profits contributed by
CSOP, which was driven by its robust business performance during
the Period.

CSOP is a well-known asset management company based in Hong
Kong, which manages private and public funds, and provides
investment advisory services to Asian and global investors with a
dedicated focus on China investing. As a leading cross-border asset
management expert in respect of Asset Under Management (AUM),
CSOP once held the world’s largest RMB RQFII quota of RMB46.1
billion. CSOP is a leading Exchange Traded Fund (“ETF") provider in
the Hong Kong market, among the top 10 most actively traded ETFs
listed on the Hong Kong Stock Exchange (“Stock Exchange”), nearly
half of them are by CSOP. As at 31 December 2021, the scale of asset
management of CSOP exceeded US$11 billion, representing a growth
of over 11% in scale in 2021.
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MANAGEMENT DISCUSSION AND ANALYSIS
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In the fast-changing market, CSOP never stops being innovative in
capturing opportunities. In recent years, CSOP have launched a series
of ETF with future theme, including the first Metaverse Concept ETF
in Hong Kong, Global Smart Driving Index ETF, Global Cloud
Computing Technology Index ETF, etc., to satisfy the investment
demand of investors for emerging markets. Thanks to its excellent
product design and strong performance, CSOP has won many awards
in total from various parties at both corporate and product levels,
including but not limited to the “Asia Fund House of the Year” and
“Fund House of the Year” by Asianinvestor, which is a authoritative
asset management magazine in Asia, this is also the first time that a
Chinese asset manager has won “Asia Fund House of the Year” since
the establishment of the awards.

China has been accelerating the reforms and opening-up of its
financial market in recent years and it is one of the most attractive
investment destinations for international investors. CSOP will continue
to bridge investment opportunities in China for overseas investors
with its innovative fund products and expertise, achieving decent
returns for investors and at the same time enhancing its leading
position in the RQFIl product management sector. Wealthking
Investments believes that CSOP will continue to bring solid returns
and therefore will hold it as a long-term core holding company.
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MANAGEMENT DISCUSSION AND ANALYSIS

OPIM Holdings Limited

Date of initial investment: 2008
Type of deal: Core Holding
Equity ownership: 30%

Cost: HK$59.47 million
Carrying value: HK$39.2 million
Location: Hong Kong

Industry: Financial Services

As at 30 September 2022, Wealthking Investments owned 30% of
the issued ordinary shares and 100% of the non-voting preference
shares of OPIM, the Group’s position in OPIM stood at HK$39.20
million. OPIM managed 38 funds as at the end of 2021, the scale of
fund management was about US$200 million.

OPIM is a leading hedge fund platform in Asia serving both global and
Asia based managers to develop funds across diversified strategies for
institutional and professional investors. It has built a whole ecosystem
linking up fund managers, service providers and capital allocators,
which enables the managers to launch offshore funds with efficient
and affordable structures. With the ecosystem, managers are able to
focus on fund performance and build a proven track record for future
expansion. OPIM has also built strategic partnerships in Singapore,
Europe and Mainland China to continue to increase its customer base
and expand the scope of its service offerings to customers.

With the increasing scale of China’s private funds in the overseas
market, OPIM is expected to maintain the momentum of steady
growth in terms of both the number of funds and the overall asset
scale. At the same time, China has been accelerating the opening-up
of its financial markets, which improves foreign managers’ access to
the Chinese market and as a result, OPIM is expected to benefit from
it. Wealthking Investments believes that OPIM has great potential to
continue to grow its business, and therefore will hold it as a long-
term core holding company.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Other Private Equity

Apart from long-term core holding, Wealthking Investments’ holdings
in the other Private Equity category amounted to HK$2,985.05 million
as at 30 September 2022. The Group added new investments of
HK$677.55 million during the Period. In making decisions on either to
maintain the holdings for future divestment to benefit from growth of
business, or to exit and harvest returns for potential new investments,
the Group based on prudent and extensive analysis of market
condition and investment projects’ prospect.

The major investments are listed as below:
Jiedaibao Limited

Date of initial investment: 2020
Type of deal: Private Equity

Equity ownership: 2.49%

Cost: HK$900.39 million

Carrying value: HK$954.58 million
Location: China

Industry: TMT

In 2020, Wealthking Investments entered into a share purchase
agreement with an existing shareholder of Jiedaibao to purchase
1.97% of the shares issued by Jiedaibao at a consideration of HK$700
million. Wealthking Investments subsequently increased its capital by
HK$200.39 million in November 2021. As at 30 September 2022, the
Group’s position in Jiedaibao stood at HK$954.58 million,
representing 2.49% of the shares issued by Jiedaibao.
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MANAGEMENT DISCUSSION AND ANALYSIS

Founded in 2014, Jiedaibao is an internet fintech company providing
services of contract signing, registration and post-loan management
for borrowing and lending money between individual users and
supply chain finance of corporate users, aiming to solve the financing
difficulty problem for individuals as well as micro-, small and medium-
sized enterprises (“SME"). Jiedaibao strives to be the largest service
platform for individual borrowings and corporate supply chain finance
in China. The mobile App EEE (“{&EE "), which is operated by
Jiedaibao, mainly provides registration tools for online | Owe You
("loU") issuance and supplementing and relevant value-added
services. Adopting Al visual technology, a sound cloud storage system
and online payment system, & &% empowers online borrowing and
lending transactions and micro-SME’s supply chain finance. The
sources of revenue are mainly coming from registration service fee,
collection service fee, marketing fee, certification service fee, software
development fee and loan interests, etc.

By right of the universality of its function and the business model,
Jiedaibao has gained significant market share in Mainland China since
its launch 6 years ago. With licenses of online payment, commercial
banking and internet microloans, Jiedaibao is building a complete
Fintech ecosystem. Wealthking Investments expects the continuously
growing business of Jiedaibao would generate considerable medium-
term return for the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Treasure Up Ventures Limited (Beijing International Trust Co.,
Ltd., “BITIC")

Date of initial investment: 2016
Type of deal: Private Equity

Equity ownership: 25%

Cost: HK$351.67 million

Carrying value: HK$488.58 million
Location: China

Industry: Financial Services

Wealthking Investments acquired 25% equity interest in Treasure Up
Ventures Limited (“Treasure Up”), which in turn participates in a
minority economic interest in BITIC. As at 30 September 2022, the
Group's position in BITIC stood at HK$488.58 million. The increase
was due to continuous business growth of BITIC during the Period.

BITIC is a China-based large-scale non-banking financial institution,
which primarily engages in trusts, investment funds, financial services,
brokerage and advisory business. The trust industry has been playing
an irreplaceable role in China’s economic development and financial
resource allocation. In recent years, the rapid development of wealth
management business driven by the accumulation of private wealth
has brought the industry with historic opportunities. Quickly adapting
to the changes in the market and national policy environment, BITIC
formulated its twin-engine strategy in 2019, which is asset
management and wealth management respectively, and has adjusted
its service offering focusing on quality rather than quantity since
2018. After several years of continuous improvement and
development, BITIC has established four professional sectors, which
are securities investment, securities research, investment banking and
securities operation, and has formed multi-strategy TOF portfolio
investments, fixed-income investments, asset securitization and other
securities investment product lines, creating many representative
products with excellent performance.
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MANAGEMENT DISCUSSION AND ANALYSIS

The active management capability of BITIC ranks high in the industry,
it has been awarded “Outstanding Trust Company Award”, “Financial
Product of the Year with Influence in Financial Market” and other
honors, and has been recognized by investors and partners.
Wealthking Investments believes that with the continuous opening-up
and improvement of China’s financial system, and the leading position
of BITIC in trust industry, BITIC is expected to deliver a decent return
on investment for the Group.

EREXREARAF(CEREX")

Date of initial investment: 2020
Type of deal: Private Equity

Equity ownership: 12.5%

Cost: HK$370 million

Carrying value: HK$329.34 million
Location: China

Industry: Others

Wealthking Investments entered into agreements to acquire 100% of
the equity of Wall King Industry Investment Limited, which in turn to
purchase 12.5% of equity interest issued by #E ## B ¥ with a total
consideration of HK$370 million. As at 30 September 2022, the
Group's position in ZEZEE % stood at HK$329.34 million, decreasing
10.3% as compared to HK$367.26 million as at 31 March 2022 due
to valuation fall as a result of RMB depreciation.

FEFE ¥ is a consolidated investment holding group with industrial
investment, equity investment, investment management as its main
business. With the double-engine strategy of industrial operations
complemented by equity investment, investment areas of £ & % are
mainly in the promising industries, such as high-end equipment
manufacturing, culture and arts, internet and real estate, striving to
become the capital operation platform with global vision and social
influence in the PRC.
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MANAGEMENT DISCUSSION AND ANALYSIS
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China’s economic development has entered into a new stage where
technology is a key driver and domestic consumption is playing an
increasingly important role. As a result, there are plenty of
opportunities in the emerging industries into which the Chinese
government has been guiding the factors of production to flow
through supply-side structural reform. £ & % primarily focuses on
the emerging industries and holds a number of prime investment
projects with great growth prospects, and therefore, it is expected to
bring medium-term investment returns to the Group.

PREEXBERAERLE ("EREE")

Date of initial investment: 2022
Type of deal: Private Equity
Equity ownership: 14.93%
Cost: HK$450 million

Carrying value: HK$450 million
Location: China

Industry: Others

Metaqi Capital Limited, a wholly-owned subsidiary of Wealthking
Investments, entered into a capital injection agreement with 18 3z 3=
B, with a commitment to a capital contribution of HK$600 million to
acquire 19.9% of equity interest in 18 32 £ 8. As at 30 September
2022, the capital injection has reached HK$450 million, representing
14.93% of equity interest in 18 52 325 .

18 3 3 B, established in 1999, is a comprehensive group mainly
engaged in equity investment, property investment and commaodity
trading. 18 32 3£ B focuses on equity investment in financial services
and currently holds equity interest in more than ten companies,
including & & % & € & ¥ 2 A] and Yingkou Coastal Bank, all of
which have achieved different degrees of increase in value. 18 5z 3=t
also further improves its asset allocation through property investment
and international commodity trading business, which is operating well
and continue to generate stable income.
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MANAGEMENT DISCUSSION AND ANALYSIS

Over the past 20 years since its establishment, 18 % 3 B has
accumulated substantial investment experience and industrial layout
capabilities in the fields of finance, property and commodities. With
the rapid development of the Chinese economy driven by economic
globalization, the Group believes that under the background of
further liberalization of the financial market, 18 5 3 Bt
new development opportunities, which are expected to bring

will usher in
medium-term returns to the Group.
Portfolio Management

As at 30 September 2022, Wealthking Investments’ holdings in the
portfolio management category amounted to HK$6,580.14 million.
Wealthking Investments’ holdings in listed securities that fell into this
category amounted to HK$611.29 million, while debt investments
amounted to HK$2,986.21 million, and fund investments amounted
to HK$2,982.64 million. The Group added an investment of
HK$3,674.52 million and exited from listed securities and fund
investments amounting to HK$102.45 million in total in this category
during the Period. At the same time, our portfolio of debt instruments
recorded provision for expected credit losses under HKFRS 9, while
some listed securities recorded market price change for the Period.

The Group invests in debt instruments with the consideration of
return, risk and liquidity. For the Period, the interest rate we charged
for the debt instruments, of which the borrowers were mainly
investment companies, ranged from 6% to 10% as compared to 6%
to 10% for the same period last year. The total interest income
generated from debt instruments was HK$84.61 million with loan
tenures ranging from 6 months to 1 year, while the corresponding
amount and range for the same period last year were HK$36.71
million and 1 year to 5 years, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Wealthking Investments maintains regular communication with bond
issuers and loan borrowers. As at the end of the Period, management
have assessed the repayment ability of the issuers/borrowers for the
determination of expected credit loss provisions.

The major investments are listed as below:

Dagang Holding Group CO., LTD. (stock code: 300103.52)
(“Dagang Holding")

Date of initial investment: 2019
Type of deal: Listed Securities
Equity ownership: 19.9%

Cost: HK$822.56 million

Carrying value: HK$470.86 million
Location: China

Industry: Environment & Industrials

In June 2019, the Company via its wholly-owned subsidiary, 221 % &
(#IM) B PR A &, entered into a share transfer agreement with the
seller to acquire 19.9% shareholding or 63,202,590 shares of Dagang
Holding, which have been registered under the name of
I/ ECHM) B BR 2 8 with China Securities Depository and
Clearing Corporation Limited as at 23 October 2020.

In 2022, the spread of COVID-19 variants have greatly affected
market development, product promotion and daily operation of
Dagang Holding's business segments. In the first half of 2022, its
performance turned from profit to loss as compared to the same
period of last year: from a net profit of RMB17.52 million in 1H2021
to a net loss of RMB13.24 million in 1H2022, decreasing 175.6%. As
at 30 September 2022, the Group's position in Dagang Holding stood
at HK$470.86 million, decreasing 36.4% as compared to HK$739.78
million as at 31 March 2022 mainly due to unfavorable performance
and market conditions leading to a drop in share price.
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MANAGEMENT DISCUSSION AND ANALYSIS

Founded in May 2002 and being listed on the SME Board of Shenzhen
Stock Exchange in August 2010, Dagang Holding has been trading
under stock code of 300103.SZ. Currently, Dagang Holding has
developed into a high-tech enterprise integrating the business
segments of “high-end road equipment R&D and manufacturing +
public facilities smart operation and maintenance + comprehensive
recycling of hazardous waste and solid waste”. Its products and
services are widely used in various fields such as road construction,
public facility management, environmental protection, digitalization
of vector control. During 2021, Dagang Holding extends vector
control and rural vitalization businesses based on the foundation of
the existing three sector businesses, further strengthen synergies
among businesses.

Wealthking Investments believes that benefiting from its established
market leadership in the high-end road equipment sector and the
growth momentum of urban road smart operation and maintenance
as well as comprehensive recycling of hazardous waste and solid
waste sector, and further expansion of vector control and rural
vitalization sectors, Dagang Holding is expected to bring medium-
term returns to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Ninth Eternity Asia Fund LP

Date of initial investment: 2021
Type of deal: Fund

Cost: HK$700 million

Carrying value: HK$776.71 million
Location: China

Industry: Others

In 2021, Wealthking Investments entered into the Subscription
Agreement with Ninth Eternity Asia Fund LP through its wholly-owned
subsidiary. The scale of Ninth Eternity Asia Fund LP is HK$3 billion, it
focuses on the investment opportunities in growing industries in the
Greater China, and the key investment area including high growth
industry such as technology, high-end manufacturing. The investment
scope of the fund includes primary equity, stocks, bonds (including
convertible bonds) and other equity products or fixed income
products. The Group's position in Ninth Eternity Asia Fund LP was
HK$776.71 million as at 30 September 2022. The increase in value
was due to the capital appreciation of projects held during the Period.

Pursuant to the Partnership Agreement of the Fund, Ninth Eternity HK
Limited is the General Partner of Ninth Eternity Asia Fund LP, it has
the exclusive power and authority to manage the Partnership, as well
as the discretionary authority to manage the assets and investments
of the Partnership. Ninth Eternity HK Limited is established by the
earliest innovative domestic and overseas investment fund managers,
which has more than 10 years of experience in the investment field,
and has extensive experience in multiple macroeconomic cycles,
financial cycles, industrial cycles and fund management cycles and
achieved excellent investment performance.

China’s economy is at a critical stage of transformation and
upgrading. “The 14th Five-Year Plan” proposed to strengthen
national strategic technology power and implement manufacturing
power strategy, technology and high-end manufacturing will
definitely be the focus of the next development stage of the PRC. The
key investment industry of Ninth Eternity Asia Fund LP covers the
relevant fields under the guideline of national strategy. It is believed
that the professional capability of the management team in terms of
investment management, resources integration and compliance risk
control, will assist the Group to capture the investment opportunities
of technology, high-end manufacturing and other fields, which is
expected to create medium-term returns to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

Ninth Eternity Asia Fund Il LP

Date of initial investment: 2021
Type of deal: Fund

Cost: HK$800 million

Carrying value: HK$893.84 million
Location: China

Industry: Others

In 2021, Wealthking Investments entered into the Subscription
Agreement with Ninth Eternity Asia Fund Il LP through its wholly-
owned subsidiary. The scale of Ninth Eternity Asia Fund Il LP is HK$3
billion, it mainly invests companies with stronger competitiveness and
sustainable growth ability in the Greater China. Ninth Eternity Asia
Fund Il LP mainly focus on investment opportunities in high- growth
industries such as consumption, internet and pharmaceuticals,
covering venture capital, primary equity, stocks, bonds and other
products. The Group’s position in Ninth Eternity Asia Fund Il LP was
HK$893.84 million as at 30 September 2022. The increase was due to
the capital appreciation of projects held.

Fleming Capital Holdings Limited is the General Partner of Ninth
Eternity Asia Fund Il LP. It consists of a professional management team
with international background and extensive experience in global
asset management, committing to building a competitive product and
service system. In the context of high- quality economic development
in China, Fleming Capital Holdings Limited deeply captures the
investment opportunities in the real economy and capital market in
Greater China by in-depth investment research and professional
investment judgement and it is expected to bring medium-term
returns to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
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EEEERAENMBRERED L ("HBREMEE")

Date of initial investment: 2022
Type of deal: Fund

Cost: HK$803.08 million

Carrying value: HK$781.42 million
Location: China

Industry: TMT

In September 2022, Wealthking Investments entered into a
partnership agreement with It R x5 EE KR EEEHR 2 7
through its wholly-owned subsidiary, in order to subscribe for the
interest in the limited partnership of FFRLEMES . KREMES
plans to invest in the equity of non-listed companies in related
industries such as cybersecurity software, the internet, artificial
intelligence, integrated circuit, etc.. The scope of investment includes
products such as primary equity, treasury bond, central bank bills,
money market funds. The scale of Frf{%EMEE is RMB2 billion, and
the position of the Group in B X <EMTE S was HK$781.42 million as
of 30 September 2022.

EFRHFABERINEETIEAR AT, the General Partner of 4B/ E
%, has extensive experience, deep industry understanding and
comprehensive professional technology in private equity investments
and capital market. It is able to aggregate quality projects for the fund
and facilitate the construction of a broader ecosystem for the invested
projects. The "14th Five-Year Plan" has elevated technology and
innovation to a crucial position in the whole field of China's
modernization, and comprehensively supporting the development of
new generation information technology, new materials, high-end
equipment, and other emerging industries at the policy level. The
Group believes that the subscription of the B X 4B E S will allow
the Group to participate indirectly in the emerging technology
industry investment in China and reduce the risk of direct investment
through the professional management of the investment manager,
which is expected to bring substantial medium-term returns to the
Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERERCERRBMREREDL("EREBHES")

Date of initial investment: 2022
Type of deal: Fund

Cost: HK$450.23 million

Carrying value: HK$450.26 million
Location: China

Industry: TMT

In July 2022, Wealthking Investments entered into a partnership
agreement with It R &= & B & EIRHPR A 7] through its wholly-
owned subsidiary, in order to subscribe for the interest in the limited
partnership of E 54 ¥ & ©. F 1 55 #1 & © plans to invest in
innovative non-listed companies with distinctive expertise that focus
on niche markets, including energy conservation and environmental
protection, fintech, new energy, Internet of Things, and other related
industries. The scope of investment includes products such as primary
equity, bank deposits and money market funds. The scale of EE4%F
#E % is RMB790 million, and the position of the Group in BEA&4#F T
£ & was HK$450.26 million as of 30 September 2022.

As the fund manager of ZREFFES, LRREERIEEEEAER
A A] has obtained the registration of management institutions of
privately offered investment funds from Asset Management
Association of China. It has solid experiences and track records
in private equity investments, as well as execution experience in
business development and management across various industries.
Currently, China has been continuously increasing its efforts in
nurturing Specialized and Sophisticated SME, which have become an
important support for China's manufacture and an essential force for
stimulating innovation and optimising ecological industries. Given that
EREEFHE S will invest in Specialized and Sophisticated SME in PRC,
the Group considered that subscribing 2 #& % %7 & € will provide
diversified investment opportunities and potential investment returns
from different high-growth industries to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE N

Nanshan Capital Holdings Ltd 7% 27-6-2023

Date of initial investment: 2022
Type of deal: Bond

Cost: HK$975 million

Carrying value: HK$976.34 million
Location: Hong Kong

Industry: Others

On 28 June 2022, 6 July 2022 and 25 July 2022, WK Century
Holdings Limited, a wholly-owned subsidiary of Wealthking
Investments, subscribed for Nanshan Bonds in the respective principal
amounts of US$33,750,000, US$70,000,000 and US$21,250,000.
The Nanshan Bonds bear interest at the rate of 7% per annum and
will mature on 27 June 2023. The issuer is Nanshan Capital Holdings
Limited (“Nanshan Capital”), and the guarantor is Nanshan Group
Co., Ltd (“Nanshan Group”), the parent company of Nanshan Capital.
The long-term credit rating of Nanshan Group was granted an “AAA"
by China Lianhe Credit Rating Co., Ltd (Bt & B2 HERMHER A A])
in 2022. As at 30 September 2022, the Group's position in Nanshan
Bonds amounted to HK$976.34 million.

Founded in 1979, Nanshan Group has formed a multi-industry
development pattern led by Nanshan Aluminum, = I £ #, Yulong
Petrochemical, logistics, finance, education, tourism, technology, and
healthcare after years of development. Nanshan Group is the
controlling shareholder of three listed companies, including Shandong
Nanshan Aluminum Co., Ltd. (600219.SH), Shandong Nanshan
Fashion Sci-tech Co., Ltd (300918.5Z) and Hengtong Logistics Co.,
Ltd. (603223.AS). For the year ended 31 December 2021, Nanshan
Group had total assets of approximately RMB149.3 billion, and annual
revenue of over RMB55 billion. The Group believes that the interest
rate of Nanshan Bonds is generally higher than the time deposit
interest rate offered by well-known financial institutions in Hong
Kong, which will enable the Group to obtain stable returns in the
current turbulent economic environment.
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MANAGEMENT DISCUSSION AND ANALYSIS

Trading and Others

As at 30 September 2022, Wealthking Investments’ holdings in the
trading and others category amounted to HK$1.24 million.
Wealthking Investments’ holdings in listed securities that fell into this
category amounted to HK$0.34 million, while the holdings in the
other equity investment amounted to HK$0.90 million. During the
Period, Wealthking Investments made new investments in and
divestments from some listed securities and an equity investment to
enhance the capital liquidity and generated returns from capital gains.

FINANCIAL REVIEW
Financial position

Net asset value: As at 30 September 2022, the Group's net asset
value was HK$9,661.97 million, or HK$1.00 per share, as compared
to HK$5,528.24 million and HK$1.36 per share respectively as at 31
March 2022.

Gearing: The gearing ratio, which was calculated on the basis of total
liabilities over total equity as at 30 September 2022, was 0.15 (31
March 2022: 0.35).

Investments in associates and joint ventures: It represents our interests
in companies accounted for using equity method such as core holding
company CSOP and Treasure Up, etc. Assets value stood at
HK$975.95 million as at 30 September 2022, representing an increase
of 41.72% as compared to HK$688.65 million as at 31 March 2022,
mainly due to added investment of HK$199.00 million and CSOP and
Treasure Up continue have business growth during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE N

Investments at fair value through profit and loss: It stood at
HK$6,802.61 million as at 30 September 2022, representing an
increase of 30.37% as compared to HK$5,217.87 million as at 31
March 2022, mainly attributable to the proceeds of placement carried
out during the Period have been utilized to invest in projects.

Debt investments: It represents the investments in debt instruments as
at 30 September 2022, which amounted to HK$2,975.89 million. The
increase of 4.83 times as compared to HK$616.09 million as at 31
March 2022 due to the use of placement proceeds for debt
investments.

Bank and cash balances: As at 30 September 2022, the Group'’s bank
and cash balances stood at HK$27.53 million (31 March 2022:
HK$86.40 million). We manage our bank and cash balances principally
on the basis of making good use of capital to achieve returns for
shareholders and ensuring sufficient liquidity for our working capital
requirements.

RESULTS

Entering 2022, the global economy has gradually recovered from the
impact of the COVID-19, which recovery had positively impacted on
the valuation of our portfolio for the Period and our business that was
interrupted by the pandemic has been restarted progressively. The
Group recorded a total revenue of HK$85.90 million during the
Period, representing an increase of 75.49% as compared to HK$48.95
million same period of last year. The Group recorded profit for the
Period of HK$213.21 million as compared to HK$196.79 million for
the same period last year. The change was primarily due to
HK$104.26 million of share of results of associates and joint ventures,
HK$21.50 million of net realised gain on some disposal/distribution of
investments at fair value through profit or loss, HK$103.53 million of
reversal of provision of ECL, but offset by HK$29.26 million of net
change in unrealised loss on investments in fair value through profit
or loss.
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MANAGEMENT DISCUSSION AND ANALYSIS

Condensed consolidated statement of profit or loss
and other comprehensive income

Revenue represents the income received and receivable on
investments during the Period as follows:
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T

Six months ended
30 September
BEAA=1THIEAEAR

2022 2021

—E-= —E-—F

HK$'000 HK$'000

BT T BT T

(Unaudited) (Unaudited)

(REEEX) (REgER)

Dividend income®™ g B A 1,038 2,629
Interest revenue? Bz 84,866 46,323
85,904 48,952

(1) Dividends received and receivable from listed securities during the Period.

() Interest revenue were primarily generated from the Group’s debt instruments
as well as term deposit in banks.

Net change in unrealised loss on investments at fair value through
profit or loss: The net change in unrealised loss of HK$29.26 million
(1H FY2021/2022: HK$138.18 million) mainly represents the net
result of (i) the unrealised loss of HK$201.33 million on Dagang
Holding (ii) the unrealised loss of HK$43.34 million on other listed
securities, (iii) the unrealised gain of HK$156.66 million on investment
funds, and (iv) the unrealised gain of HK$57.14 million on the private
equity investments.

Net change in unrealised gain on financial liabilities at fair value
through profit or loss: The net change in unrealised gain of HK$0.28
million (1H FY2021/2022: HK$0.95 million) mainly represents the
share of unrealised loss on co-investments by our co-investment
partners.

Net realised gain/(loss) on disposal/distribution of investments: The
realised gain of HK$21.51 million (1H FY2021/2022: loss of HK$15.56
million) during the Period mainly represents gains from disposal of
listed securities
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE N

Reversal of provision for ECL: The reversal of provision for ECL of
HK$103.53 million for the Period (1H FY2021/2022: HK$340.01
million) mainly due to the recovery of a debt subsequent to the
Period.

Operating and administrative expenses: The total amount of
HK$41.30 million operating and administrative expenses (1H
FY2021/2022: HK$35.92 million) was mainly the result of staff costs,
asset management fee, as well as legal and professional fees. The
increase in operating and administrative expenses was primarily driven
by brokage commission and trading expenses as a result of
subscription of listed bonds and acquisition of listed securities.

Share of profits/(losses) of associates and joint venture: a net profit of
approximately HK$104.26 million (1H FY2021/2022: net loss of
HK$1.64 million) mainly accounted for share of results of CSOP and
Treasure Up. The significant increase was due to the fact that CSOP
and Treasure Up continue have strong business growth during the
Period.

Other comprehensive (expense)/income: Changes in the Group’s NAYV,
which are not accounted for in “profit for the Period”, are recorded
under “other comprehensive (expense)/income”. The net loss of
HK$188.19 million (1H FY2021/2022: gain of HK$13.65 million)
represented the exchange differences primarily due to the
depreciation of RMB. Including the “profit for the Period”, the total
comprehensive income for the Period was a gain of HK$25.02 million.

DIVIDEND POLICY AND PROPOSED FINAL
DIVIDEND

The Board has resolved not to pay any interim dividend in respect of
the Period (1H FY2021/2022: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY AND FINANCIAL RESOURCES

The Group’s major sources of revenue currently are dividend income
from investments held, interest revenue from bank deposits and
financial instruments held.

As at 30 September 2022, the Group had bank and cash balances of
HK$27.53 million (31 March 2022: HK$86.40 million). The Group had
an aggregate of HK$1,428.23 million loans primarily comprised of
bank loan from our principal bankers, loan from a securities company,
unsecured other interest-bearing borrowings and interest-free
borrowings from one of the associates for a PRC potential investment
as at 30 September 2022 (31 March 2022: HK$1,844.97 million). The
debt-to-equity ratio (interest-bearing external borrowings divided by
shareholders’ equity) stood at 14.08% (31 March 2022: 32.01%)
while the debt ratio (total borrowings divided by total assets) was
12.80% (31 March 2022: 24.79%). The current ratio (current assets
divided by current liabilities) was 3.69 times (31 March 2022: 1.19
times). For further analysis of the Group’s cash position, current assets
and gearing, please refer to paragraphs under subsections headed
“Financial Position”.

The Board believes that our operations and borrowing resources are
sufficient to provide funding to satisfy our ongoing investment and
working capital requirements for the foreseeable future.

CAPITAL STRUCTURE

As at 30 September 2022, Shareholders’ Equity and the total number
of shares in issue of the Company stood at HK$9.66197 billion (31
March 2022: HK$5.52824 billion) and 9,630,904,000 (31 March
2022: 4,061,316,000), respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

BN DA

MATERIAL ACQUISITIONS AND DISPOSALS OF

KRERA 2BAMELEE

INVESTMENTS

The Group had the following material acquisitions as well as disposals

AEERAHEAUTERRE R HERER

of investments during the Period. B o
New/
Additional Divestment/
Investment Disposal
i EMRE BH HERE
(HK$ million) (HK$ million)
(BEBEHEERT) (BBAEET
(unaudited) (unaudited)
(REEEZ) (REEEZ)
Private Equity LB 677.550 —
Portfolio Management S EHEEEE
— Listed security — FWESH 68.64@ 56.68%
— Debt instrument —@EBITA 2,301.70% —
— Others — Hih 1,304.18® 45.77©
Trading and others RS REAM 4.087 22.63®
Total BET 4,356.15 125.08
(1) HK$199.00 million represents the Group’s investment in a joint venture 1 A1 900 B T ARNEBRNBARNAELELEN

during the Period, the remaining are investments in other private equity
investments totaling HK$478.55 million.

2) HK$68.64 million represents the Group’s investments in 2 listed securities
during the Period.

(3) HK$56.68 million represents the Group’s divestments from 4 listed securities
during the Period.

(4) Of the HK$2,301.70 million, HK$975.00 million was invested in a listed
bond, the remaining of HK$1,326.70 million represents investments in 7
unlisted debt investments.

(5) HK$1,304.18 million represents the Group's investments in fund investments.

(6) HK$45.77 million represents the Group’s divestment from a fund investment.

(7) HK$4.08 million represents the Group's investments in 2 listed securities.

(8) HK$22.63 million represents the Group's divestments from 12 listed
securities.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEGMENT INFORMATION

Segment information of the Group is set out in note 6 on pages 70 to
72 of this report.

ADVANCE TO ENTITY

On 28 June 2022, 6 July 2022 and 25 July 2022, the Company
through its wholly owned subsidiary subscribed for guaranteed bonds
due 2023 (the “Bonds”) issued by Nanshan Capital Holdings Limited
(the "Bond Issuer”) in the respective principal amount of
US$33,750,000 (equivalent to approximately HK$263,250,000),
US$70,000,000 (equivalent to approximately HK$546,000,000) and
US$21,250,000 (equivalent to approximately HK$165,750,000). As at
30 September 2022, the balances due from the Bond Issuer in respect
of the subscription of the Bonds (excluding any accrued interest)
amounted to US$125,000,000 (equivalent to approximately
HK$981,250,000). The Bonds bear interest at the rate of 7% per
annum and will mature on 27 June 2023. Nanshan Group Co., Ltd
will unconditionally and irrevocably guarantee the due payment of all
sums expressed to be payable by the Bond Issuer under the Bonds
and the trust deed(s) constituting the Bonds.

EMPLOYEES

As of 30 September 2022, the Group had 33 employees (31 March
2022: 32), inclusive of all Directors of the Group and its subsidiaries.
Total staff costs including equity-settled share-based payments for the
Period amounted to HK$8.34 million (1H FY2021/22: HK$8.07
million). The Group’s remuneration policies are in line with market
practices and are determined on the basis of the performance and
experience of individual employees.
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MANAGEMENT DISCUSSION AND ANALYSIS
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SHARE OPTION SCHEME

During the Period, the Board did not grant any share option under the
Company's share option scheme to any Directors or eligible employees
of the Group and there were no granted share options exercised (1H
FY2021/22: nil). As at 30 September 2022 there were 16,000,000 (31
March 2022: 16,000,000) share options that remained outstanding
under the share option scheme.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND RELATED HEDGES

As at 30 September 2022 the Group was exposed to foreign
exchange risk arising from financial instruments that are monetary
items including investments at fair value through profit or loss,
interest receivables, loans and other receivables, bank balances,
borrowings and lease liabilities and other payables (31 March 2022
investments at fair value through profit or loss, prepaid consideration
for equity investment, loans and other receivables, bank balances and
other payables). These assets were denominated in RMB and the
maximum exposure to foreign exchange risk was RMB1,778.06
million, equivalent to HK$1,962.44 million (31 March 2022:
RMB1,178.34 million, equivalent to HK$1,450.30 million).

As at 30 September 2022, the Group held certain financial assets
which were denominated in USD. The Board is of the opinion that the
Group's exposure to USD foreign exchange risk is minimal as HKD is
pegged to USD based on the Linked Exchange Rate System in Hong
Kong.

CHARGES ON THE GROUP’S ASSETS AND
CONTINGENT LIABILITIES

As at 30 September 2022, save as certain listed securities of the
Group being used to secure the Group’s margin securities trading and
certain interests in associates and bonds are pledged for the Group’s
bank loans, there were no charges on Group's assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS AND THEIR EXPECTED
SOURCES OF FUNDING

As at 30 September 2022, there were no plans for material
investments or capital assets, but the Group may, at any point, be
negotiating potential investments. The Company considers new
investments as part of its daily business, and therefore management
may publically announce these plans as they become necessarily
disclosable to shareholders during the course of the financial year.

USE OF PROCEEDS FROM ISSUE OF EQUITY
SECURITIES

The May 2022 Subscription

On 30 May 2022, the Company issued and allotted an aggregate of
1,630,434,783 ordinary new shares (the “May 2022 Subscription
Shares”), as to 978,260,870 shares to Bright Victory International
Limited (“Bright Victory”) and 652,173,913 shares to Grand Link
Finance Limited (“Grand Link”), the nominee of Mr. Wang Delian
("Mr. Wang"), at a subscription price of HK$0.92 per share for a total
cash consideration of HK$1,500 million pursuant to the subscription
agreements entered into with Bright Victory and Mr. Wang on 31
December 2021. The aggregated nominal value of the May 2022
Subscription Shares (with a par value of HK$0.1 each) was
HK$163,043,478.3. The market value of the May 2022 Subscription
Shares was approximately HK$1,304,347,826 based on the closing
price of HK$0.8 per share as quoted on the Stock Exchange on the
date of the subscription agreements.
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MANAGEMENT DISCUSSION AND ANALYSIS
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It was considered that fundraising by way of issue of May 2022
Subscription Shares could provide the Company with a definite
amount of share capital and strengthen the Group'’s financial position.
The use of proceeds from the issue of May 2022 Subscription Shares
was consistent with the investment strategy of the Group which could
enrich the investment portfolio. Bright Victory, who was also a
substantial shareholder of the Company, was intended to be a long-
term strategic partner to the Company with continued capital support
to fund the investment plans of the Group, bringing strategic value to
the Company. It also showed the confidence and support of Bright
Victory as a substantial shareholder of the Company towards the
long-term development of the Group. Mr. Wang has more than 10
years of investment experience in private equity investment and
securities investment and has extensively participated in investment in
mainland China and overseas markets, and focused on art business
markets. It was considered that the introduction of Grand Link as a
shareholder of the Company would enable the Company to leverage
Mr. Wang'’s connection in the market with high-quality investors.

The aggregate net proceeds of the May 2022 Subscription Shares,
after deduction of all relevant fees and expenses, was approximately
HK$1,499 million, representing a net subscription price of
approximately HK$0.92 per share. The net proceeds from the May
2022 Subscription Shares were used for the following purposes:

Net proceeds raised

BEERBREAFE BEHARABRRFEAR

HK$1,499 million
14,99 87T

EB T _FRARBRODEEER/A S
AAFHRH AR SRR MR A LR 2 B
R - BT T - —FHARBRMOAEHRIEA
AGEAEE RERE -8 AEAREE
ZIEMEG - BIXEME - EIFRARAIZE
ZRE - FERBRRR 2 RARBEREHE - 5
BREEATBENENAEEZIRENE &
AAREBAREEEE - LWIFRBOLEIEREE
BRUAEE 2 REBRRFTME O REF -
ITRARARBEEERENRESFRETEER
10F &8 AREHSEPE R REITS
ZERE WHEBIRBMEHTH - 3l A
Grand Link £ AR B BESER E R ER TS
FREEREEZHE -

KB T - —_FRARBRONAEREE
AKX IBRIBEFENREE1499F
T FRBEHNRERERMNEK092T —F
—_FRARBROMNMBIRIFED AR
TR :

Use of the net proceeds during the reporting period

100% of net proceeds were used for investment, including:
FRiSsRIBFEE100% AR E - B1F -

i) approximately 58.66% was used for debt investments;

(
()  #958.66% O FANEKIERE
(

i) approximately 13.27% was used for equity commitment for a joint venture

entity; and

(i) #1327% ERREECEERNBREAGE © &
(i)  approximately 28.07% was used for loans to the joint venture.
(iy #28.07% EARMEELEERK -
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MANAGEMENT DISCUSSION AND ANALYSIS

The July 2022 Subscription

On 19 July 2022, the Company issued and allotted an aggregate of
812,263,200 ordinary new shares (the “July 2022 Subscription
Shares”) to Hong Sheng Universe Limited (“Hong Sheng”) at a
subscription price of HK$0.5 per share for a total cash consideration
of HK$406,131,600 pursuant to the subscription agreement entered
into with Hong Sheng on 27 June 2022. The aggregated nominal
value of the July 2022 Subscription Shares (with a par value of HK$0.1
each) was HK$81,226,320. The market value of the July 2022
Subscription Shares was approximately HK$381,763,704 based on
the closing price of HK$0.47 per share as quoted on the Stock
Exchange on the date of the subscription agreement.

As disclosed in the announcement of the Company dated 27 June
2022, the Company devoted to capture valuable investment
opportunities in order to enhance the Company’s profitability and
create value for Shareholders. Having considered that the business
and financial activities in China which has been restoring gradually in
2022 and there was a potential rebounce of growth in economy, the
Company was cautiously optimistic on and prospects of the securities
and investment markets in China. During the course of preparing the
investment plans for using the proceeds from the May 2022
Subscription Shares, the Group has identified more investment
opportunities and decided to grasp those potential investment
projects after conducting due diligence. As at 27 June 2022, the
Group has identified certain investment opportunities in the sectors
such as environment and industrials, technology, media and telecom
and debt, bonds and funds and other instruments. These potential
investment opportunities are long-term core investments in companies
and mid- or short-term investments in the secondary market and debt
market which are expected to contribute mid- and short-term returns
to the Group. The Board was of the view that the fund raised from
the July 2022 Subscription would enable the Group to capture those
potential investment opportunities and enhance the profitability of
the Company. In addition, the July 2022 Subscription could enhance
the capital and shareholders’ base of the Company for long-term
development and further strengthen its financial position.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The aggregate net proceeds of the July 2022 Subscription Shares,
after deduction of all relevant fees and expenses, was approximately
HK$406 million representing a net subscription price of approximately
HK$0.5 per share. The net proceeds from the July 2022 Subscription
Shares were used for the following purposes:

Net proceeds raised

BRI —FE - —FLARBRONABEREE
RAEFAXRE - AISRFEE XN /B 4.06
B SRFRBENAERABEOST =
T F+ ARBROWAFRIBFED AR
AN :

Use of the net proceeds during the reporting period

100% of net proceeds were used for fund investment with a potential investment
portfolio comprising (a) private equity investments in sectors involving energy
conservation, fintech, cultural and entertainment, new energy, Internet of Things
and new generation information technology; (b) bank deposit; and (c) investments in

EEFBNETEHE HEMBASRETFEAR
HK$406 million

money market funds.
¥ 4.06187T

ACEREE - FEEIR

The September 2022 Subscription

On 27 September 2022, the Company issued and allotted an
aggregate of 1,605,150,622 ordinary new shares (the “September
2022 Subscription Shares”) to Acorn Harvest Holdings Limited (“Acorn
Harvest”) at a subscription price of HK$0.5 per share for a total cash
consideration of HK$802,575,311 pursuant to the subscription
agreement entered into with Acorn Harvest on 5 September 2022.
The aggregated nominal value of the September 2022 Subscription
Shares (with a par value of HK$0.1 each) was HK$160,515,062.20.
The market value of the September 2022 Subscription Shares was
approximately HK$738,369,286 based on the closing price of
HK$0.46 per share as quoted on the Stock Exchange on the date of
the subscription agreement.
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MANAGEMENT DISCUSSION AND ANALYSIS

As a Chapter 21 investment company, the Company has been
devoted to capturing valuable investment opportunities in order to
enhance the Company’s profitability and create value for
Shareholders. As at 5 September 2022, the Company had identified
several potential investment opportunities in private equity companies
engaging in computer chips design, research and development of
artificial intelligence computing power, holistic medical care and total
solution provider for high-end product design, manufacturing and
durability testing. In the interest of portfolio diversification, the
Company has been seeking investment opportunities in debt
investments, bonds and funds since the second half of 2021, and had
identified a fund with a portfolio investment comprising equity
investments in sectors such as internet security software, internet,
fintech, artificial intelligence, new energy, integrated circuit, green
technology and entertainment and media. These potential investment
opportunities were expected to contribute mid- and short-term
returns to the Group. The Board was of the view that the fund raised
from the September 2022 Subscription would enable the Group to
capture one or more of those potential investment opportunities and
enhance the profitability of the Company. In addition, the September
2022 Subscription could enhance the capital and shareholders’ base
of the Company for long-term development and further strengthen
its financial position.
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MANAGEMENT DISCUSSION AND ANALYSIS
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approximately HK$802 million, representing a net subscription price {70 HE RN BRIFAREENBEOSTL —
of approximately HK$0.5 per share. The net proceeds from the =ZE=—Fh ARBIRHOIERIEFED AR
September 2022 Subscription Shares were used for the following  PATF% :

The aggregate net proceeds of the September 2022 Subscription
Shares, after deduction of all relevant fees and expenses, was

purposes:

Net proceeds raised

BEERBRAFRE

Use of the net proceeds during the reporting period
HEMBAERRFEAR

HK$802 million 100% of net proceeds were used for fund investment with a potential investment
portfolio comprising (a) private equity investments in sectors involving internet
security software, internet, fintech, artificial intelligence, new energy, integrated
circuit, green technology and entertainment and media; (b) investments in private
equity funds; (c) bank deposit; (d) investments in money market funds; (e) bonds;
and (f) central bank bills.
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PURCHASE, SALE OR REDEMPTION OF
SECURITIES

BE &

/ﬂ]]HH

N2z
g9

\[:I

EIE

oy

The Group or any of its subsidiaries has not purchased, sold or
redeemed any of the Group’s securities during the Period.

EVENTS AFTER THE REPORTING PERIOD

Pursuant to an ordinary resolution passed at the extraordinary general
meeting (the “EGM") of the Company on 17 November 2022, the
Directors were granted a general mandate to allot and issue no more
than 1,926,180,747 Shares, being 20% of the total number of the
issued Shares as at the date of passing of the ordinary resolution at
the EGM.

Wealthking Investments Limited / Interim Report 2022/23
ENERERAT /S 2022/23

RANEARE - A E S EAT A E R R EE
B HERBRIAEREAZES

HEMRER

BEARTIR-ZE-__F+—A++HAETZ
BREFANAG LBBTBRARR  EFER
%—ﬁﬁ%%@ﬁéﬁﬁﬁéﬁf\ﬁg@ 926,180,747
BB AR EFRASRBLTBRERE
HE BT B2 20% °



MANAGEMENT DISCUSSION AND ANALYSIS

CORPORATE GOVERNANCE CODE

Except otherwise stated herein, none of the Directors is aware of any
information that would reasonably indicate that the Company is not,
or was not, at any time during the Period, in compliance with the
Corporate Governance Code set out in Appendix 14 to the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

Code Provision D.1.2 provided that the management should provide
all members of the board with monthly updates on the issues,
performance, position, and prospects, which may include monthly
management accounts and materials between projections and actual
results. During the Period, although management accounts were not
circulated to board members on a monthly basis, regular reports were
given by management to the Directors from time to time, which the
Directors consider to be sufficient and appropriate in the
circumstances in giving a balanced and understandable assessment of
the Company’s performance and enable Directors to discharge their
duties.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted a “Policy for Director and Employee
Dealings in the Company’s Securities” which supplements the Model
Code for Securities Transactions by Directors of Listed Issuers (“Model
Code”) set out in Appendix 10 of the Listing Rules. Following a
specific enquiry by the Company, all Directors have confirmed that
they have fully complied with the Model Code and the aforesaid
internal policy regarding directors’ securities transactions throughout
the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
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CHANGES IN DIRECTORS' INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE LISTING
RULES

Changes in Directors’ information since the publication of the
Company’s annual report for the year ended 31 March 2022 is set
out below pursuant to Rule 13.51B(1) of the Listing Rules:

Dr. LIU Zhiwei became an executive director of China Fortune
Financial Group Limited, the shares of which are listed on the Main
Board of the Stock Exchange, with effect from 22 August 2022.

Dr. FU Weigang ceased to be the independent director of Changan
Fund Management Co., Ltd.

Save as disclosed above, there is no other changes in the Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.

DIRECTORS’” AND CHIEF EXECUTIVE'S INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES,

UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 30 September 2022, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company and its associated
corporation(s) (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO")) which were notified to the Company
"Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of the SFO

and The Stock Exchange of Hong Kong Limited (the

(including interests or short positions which they were taken or
deemed to have under such provisions of the SFO), or which were
recorded in the register required to be kept by the Company under
Section 352 of the SFO, or which were required, pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code"”) in the Listing Rules, to be notified to the
Company and the Stock Exchange were as follows:
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MANAGEMENT DISCUSSION AND ANALYSIS
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Long positions and/or short position in shares and RAEAQTAROGREBROD 2HR

underlying shares of the Company: B BHKE
(L) denotes Long position. (LFELFA -

Number of ordinary shares/Underlying shares held in the Company
REQARBELEER HBEROHE
As to % to the
capital of the

Interests Company as at
Interests under equity 30 September
Name of director Nature of Interests in shares derivatives 2022
EARATR
—E-CF
BRASTETA hAA=+A
BEnR EmitE Rk 2 s TR ZREFDH
(note 1)
(F5E1)
Dr. LIU Zhiwei Beneficial owner and interest 2,020,307,130 (L) - 20.98
of controlled corporation
MEEEL BB ARZER 2 A RER
Note: P
(1)  The percentage of shareholding was calculated on the basis of the (1) RIEBALLIIZAARR-ZE__FNA=+H
Company's issued share capital of 9,630,903,735 shares as at 30 September 2 B E1TA%AN9,630,903,735 A% (D AE A E -
2022.

Save as disclosed above, as at 30 September 2022, none of the PBREXHEEEIN RZFE-_—_FNLA=1H "
Directors or chief executive of the Company had any interest or short ARRZERHFZTHAEMER AT
positions in the shares, underlying shares and debentures of the — HE{FRiAHE®E 25 - HEARHD RESHF#
Company or any of its associated corporations that was required to ~ BIRIEEFHF K HIEI&HI5 352 1§ B Triek - =X
be recorded pursuant to Section 352 of the SFO, or as otherwise  RIF{Z2EST RIZE B AN R 7] K Bt <2 ft 2 (E{n] 4
notified to the Company and the Stock Exchange pursuant to the — #=mIOAE °

Model Code.

Wealthking Investments Limited / Interim Report 2022/23
ENEXRFRAA /405 2022/23



44

MANAGEMENT DISCUSSION AND ANALYSIS
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SUBSTANTIAL SHAREHOLDERS' INTERESTS AND/
OR SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2022, so far as the Directors or chief executive of
the Company are aware, the following corporation and persons other
than a Director or the chief executive of the Company had an interest
or a short position in the Shares and underlying Shares, which were
required to be disclosed pursuant to the provisions of Divisions 2 and
3 of Part XV of the SFO, or which were required pursuant to Section
336 of the SFO, to be entered in the register referred to therein:

Long positions and/or short position in shares and
underlying shares of the Company:

(L) denotes long position.
(S) denotes short position.

TERRERR &N RERRGZ

R-ZZE-__FAA=1TH BEFRHARFE
ZTBAERA - THRARAL(EFHAR
RNEAEETHRABRIN RO KABBRD
BRARBESLBEEROIFEXVIBFE 2R3N H
MIRXATRE  IREBEZHFLMEEDE
336 16k 7R R0 AR G P i B RC T 9 R 2 SOK B 4N
™

REDAROGREBRBZEFR
R/ SRR
(IR -

(S)Fa%

Wy

<

Number of ordinary shares/Underlying shares held in the Company

REXAREEERHERHBE

As to % to the
capital of the
Interests Company as at

Capacity in which Interests under equity 30 September
Name of shareholders interest are held in shares derivatives 2022
{EARA TR
—E__F
RALTETER hB=+8H
REREE EERERZZEH Rip 2R BT ZREED
(note 1)
GEXD)
Acorn Harvest (note 2) Beneficial owner 1,605,150,622 (L) - 16.67
Acorn Harvest (Bft5E2) ExnEEA
Blossom International (note 2)  Interest of controlled corporation 1,605,150,622 (L) - 16.67
Blossom International (FizE2) 245 HI12 A RliEzS
YANG Fang (note 2) Interest of controlled corporation 1,605,150,622 (L) - 16.67
YANG Fang (Fft¥2) X 2 AR
Bright Victory (note 3) Beneficial owner 1,442,260,870 (L) - 14.98
Sk (FiEE3) ExnBEEA
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBWNR DT

Number of ordinary shares/Underlying shares held in the Company

REXABREEZERHERHBE

As to % to the
capital of the

Interests Company as at

Capacity in which Interests under equity 30 September

Name of shareholders interest are held in shares derivatives 2022

EARA TR

—EC_CE

RATET R hB=+H

REREH EERERZZEH RiD 2R BT ZREEDHL

(note 1)

GERD

TCHL (note 3) Interest of controlled corporation 1,442,260,870 (L) - 14.98
TCHL (B 3£3) 3L PN

TIMGCL (note 3) Interest of controlled corporation 1,442,260,870 (L) - 14.98
TIMGCL (Pff3E3) TRz AR

TJIHCL (note 3) Interest of controlled corporation 1,442,260,870 (L) - 14.98
TIHCL (F3E3) R 2 AR

WU Gang (note 3) Interest of controlled corporation 1,442,260,870 (L) - 14.98
WU Gang (F3E3) B /N

Hong Sheng (note 4) Beneficial owner 812,263,200 (L) - 8.43

Hong Sheng (fif7E4) EnEAA

CHEN Jiabin (note 4) Interest of controlled corporation 812,263,200 (L) - 8.43
CHEN Jiabin (Fft5£4) X2 AR

Grand Link (note 5) Beneficial owner 652,173,913 (L) - 6.77

Grand Link (FfizE5) ExnBEEA
WANG Delian (note 5) Interest of controlled corporation 652,173,913 (L) - 6.77

FrRmR(HES)

REH 2 A RIS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEFWR D

Notes:

(1

@)

()

5)

The percentage of shareholding was calculated on the basis of the
Company’s issued share capital of 9,630,903,735 shares as at 30 September
2022.

This represented 1,605,150,622 shares held by Acorn Harvest Holdings
Limited (“Acorn Harvest”). Acorn Harvest is a wholly owned subsidiary of
Blossom International Investment Holdings Limited (“Blossom International”).
Blossom international is in turn beneficially wholly owned by Ms. YANG
Fang. By virtue of the SFO, each of Acorn Harvest, Blossom International and
Ms. YANG Fang is deemed to be interested in the shares and underlying
shares of the Company held by Acorn Harvest.

This represented 1,442,260,870 shares held by Bright Victory International
Limited (“Bright Victory”). Bright Victory is a wholly owned subsidiary of
TongChuang Holdings Limited (“TCHL"). TCHL is in turn a wholly subsidiary
of Tongchuangjiuding Investment Management Group Co., Ltd. (“TIMGCL")
while 46.29% of the issued share capital of TIMGCL is owned by
Tongchuang Jiuding Investment Holding Co. Ltd. (“TJIHCL"). 35.00% of the
issued share capital of TJIHCL is beneficially owned by Mr. Wu Gang. By
virtue of the SFO, each of TJIHCL, TIMGCL, TCHL and Mr. Wu Gang is
deemed to be interested in the shares and underlying shares of the Company
held by Bright Victory.

This represented 812,263,200 shares held by Hong Sheng Universe Limited
("Hong Sheng”). Mr. CHEN lJiabin owns 100% of the issued share capital in
Hong Sheng. By virtue of the SFO, Mr. CHEN lJiabin is deemed to be
interested in the shares held by Hong Sheng.

This represented 652,173,913 shares held by Grand Link Finance Limited
("Grand Link”). Mr. WANG Delian owns 100% of the issued share capital in
Grand Link. By virtue of the SFO, Mr. WANG Delian is deemed to be
interested in the shares held by Grand Link.

Save as disclosed above, as at 30 September 2022, the Company has

not been notified by any other persons, not being a Director or chief

executive of the Company, who has interests or short positions in the

shares and underlying shares of the Company representing 5% or

more of the Company’s issued share capital.

Wealthking Investments Limited / Interim Report 2022/23
ENERERAT /S 2022/23

(1) BHEESHDNEARFTR-_ZE-_—_FhA= +E
2 B E17A8AN9,630,903,735 % i (n A EAE

(2) #% % # zZ 38Acorn Harvest Holdings Limited
(T Acorn Harvest])#%5 A #71,605,150,622 i {7 °
Acorn Harvest £ Blossom International Investment
Holdings Limited ([ Blossom International |) 2 2 &
MiE /A 7] - ifi Blossom International 1 YANG Fang
T+ EEERA - REZHERBAE KL
Acorn Harvest * Blossom International &2 YANG
Fang X £ & B # % A& 7 Acorn Harvest# 8 Z &
NAIIRD RABRAR D B A o

(B) ZEERIESHBREERERAR(KED
B 21,442,260,870 & f% 17 © ¢ Bl /& TongChuang
Holdings Limited ([TCHL]) 2 2 &M B 2 & &
TCHL A& Tongchuangjiuding Investment
Management Group Co., Ltd ([TIMGCL]) 2 & %&
i B AR M TIMGCLZ 46.29% B % 77 % 78 Al
3 Tongchuang Jiuding Investment Holding Co.
Ltd. (TTIHCLY) # & ° TIHCLE, % 17 B 4 FA Wu
Gang A E#= A A 35.00% © IREFH REE K
il » TIHCL » TIMGCL * TCHL & Wu Gang %t & &
BER BRI EFE 2 AR RIRG AR $
HEEER -

(4) &5 #EzIEHong Sheng Universe Limited ([Hong
Shengl) # B 2812,263,200% A% 5 o CHEN
Jiabin 45 4% Hong Sheng 2 & 882 B 1THLAN o
IRIEEH LA EED] - CHEN Jiabin 58 AR AR
Hong Sheng #5 8 2 IR P #E B #E s ©

(5)  #% % # %5 #8 Grand Link Finance Limited ([ Grand
Link]) #7482 652,173, 913 %7 - TR ELE
Tféﬁerand Link 2 2FEFHITRAE - REFH K

EAE &R - FIERSC AR AN Grand LinkFHE
Zﬂx1 hEEE R o

BREXEEEN RZTE__FAA=+H"
ARBY AABEMEMAL(EIFARFZ
EERNEETHRAR) RARQAD RAERER
MHRRA 2R IARHERANR A D BT
R5% Bk IAE ©




MANAGEMENT DISCUSSION AND ANALYSIS

DIRECTORS’ RIGHTS TO ACQUIRE SHARES AND
DEBENTURES

At no time during the Period was the Company or its associated
corporation(s) a party to any arrangements to enable the Directors or
chief executive of the Company to acquire any interests or short
positions in the shares, underlying shares or debentures of the
Company or its associated corporation(s).

AUDIT COMMITTEE

The Company'’s audit committee, comprising three independent non-
executive Directors, has reviewed with management the accounting
principles and practices adopted by the Group and discussed auditing
and financial reporting matters including a review of the condensed
consolidated interim financial information for the Period before
recommending them to the Board for approval.

REVIEW OF INTERIM FINANCIAL INFORMATION

The external auditor has reviewed the interim financial information for
the Period in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants.

TR W& DA

B R WD M B2 R

RABEARERERE - AAF S EREEEH
B AL  EARBERHERITHA
BB AR R REARBEE 2D - 18RI
HEFZEMERTOXE -

w7LEg

ARBA=RBIUIFPITEFAN I EREZE
SCHEEERARABRMNAKBEMRAZ SR
AIRER - YO mB RV BHEREE - &
EEHARE BREAPHMBER TR
ETEZEHE-

=TT BER

SHEEHAEREE AR AREG LTS
EMEIOEAIE 24109 [ E IS B ZRED
$477 0 #0875 5 R RO ) % B A HARD 2 o HRB
BEH -
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INDEPENDENT REVIEW REPORT
BN ERRE

-y
-
TG
ZHONGHUI
TO THE BOARD OF DIRECTORS OF
WEALTHKING INVESTMENTS LIMITED

(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
50 to 100 which comprises the condensed consolidated statement of
financial position of Wealthking Investments Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) as at 30
September 2022 and the related condensed consolidated statement
of profit or loss and other comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period then
ended, and a summary of significant accounting policies and other
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of
a report on interim financial information to be in compliance with the
relevant provisions thereof and Hong Kong Accounting Standard 34
“Interim Financial Reporting” (“HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"). The directors
are responsible for the preparation and presentation of this interim
financial information in accordance with HKAS 34. Our responsibility
is to express a conclusion on this interim financial information based
on our review and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.
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INDEPENDENT REVIEW REPORT

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared, in
all material respects, in accordance with HKAS 34.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Yeung Hong Chun

Practising Certificate Number P07374

Hong Kong, 25 November 2022
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

=\/

B4R S

Hit 2 H W mR

FORﬂEﬂXMONﬂBEMXD3OEWIM%R2@ZEhtfgz:iifwiz+ﬁﬂjﬂﬁﬂ

Six months ended

30 September
BEARA=T+THLAER

2022 2021
—E=E-= —E-—F
HK$'000 HK$'000
BET T BT T
Notes  (Unaudited) (Unaudited)
BtEE (REER) (REgEZ)
Turnover EEER 5 211,193 225,467
Revenue Uk 2 5 85,904 48,952
Other income HAb YA 7 970
Net change in unrealised (loss)/gain on AL TS EEEMNIZ AT ERA
investments at fair value through BREZRBREE (BR),/
profit or loss arising from Was B8 FE
— listed investments — LR E (244,664) (40,959)
— unlisted investments — EETRE 215,402 (97,220)
(29,262) (138,179)
Net realised gain/(loss) on disposal/ i D(TRIEFEE'] HE DIk
distribution of investments arising from &% IR E WS (E18) F 5
— listed investments — L mis& 27,244 5,303
— unlisted investments —ELTIRE (5,734) (20,861)
21,510 (15,558)
Net change in unrealised gain on BRAFESABRERZRER
financial liabilities at fair value M aBERSEEFE
through profit or loss 276 953
Exchange difference =] (1.825) 4,062
Reversal of provision for expected TEEEEBERERE
credit losses 103,530 340,008
Operating and administrative expenses & 1T EBI (41,299) (35,915)
Operating profit EERET 138,841 205,293
Finance costs B RN 7 (29,888) (10,968)
Share of profits/(losses) of associates and  [E{LEE A Al KA &5
joint ventures &R (E8) 104,257 (1,644)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COI\/IPREHENSIVE INCOME

GEEERSS

|=|_\/

H At 2 H W &

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

Six months ended
30 September
BEAA=+HILEAEA

2022 2021
—E=E-= T —F
HK$'000 HK$'000

BET T BT

Notes  (Unaudited) (Unaudited)
B aE (REEER) (REgEZ)
Profit before tax HiAT 2R 213,210 192,681
Income tax credit FrigBife 8 - 4,113
Profit for the period attributable to  Z&RQAFHEE AEEELGEEF
owners of the Company 9 213,210 196,794
Other comprehensive Hih2mE (Bx) Wi -
(expense)/income:
Items that may be reclassified to AJReE P E B 2 HE
profit or loss:
Exchange differences on translating BMEGINETS 2 B N Z R
foreign operations (172,236) 10,374
Share of associates’ and joint venture’s EFEE AR A S
— Exchange differences on translating ~ — BB /GINETE 2 [EH =5
foreign operations (15,956) 3,279
Other comprehensive (expense)/ AHEEMAEE (FX),
income for the period, net of Wzt o MBRATEBE
income tax (188,192) 13,653
Total comprehensive income bNNEIE Z SN RN e ]
for the period attributable to gyt
owners of the Company 25,018 210,447
Earnings per share (HK$) BRER (BT 11
— Basic — OIS 0.03 0.07
— Diluted — ¥ 0.03 0.07
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

A& S B R R

AS AT 30 SEPTEMBER 2022 A —ZE - —F L A=+H

30 September 31 March
2022 2022
—E-= —E-F
hA=+HA =A=+—H
HK$’'000 HK$'000
BT T BT
Notes  (Unaudited) (Audited)
BiaE (REEZR) (fez&=%)
ASSETS BE
Non-current assets FIRBEE
Equipment B 12 2,310 5,382
Right-of-use assets FREEE 10,358 26,686
Intangible assets ELEE 782 782
Investments in associates and RBE R REEEIKE
joint ventures 13 975,951 688,650
Investments at fair value through BAFEFABREREZRE
profit or loss 14 4,656,218 4,002,039
Prepaid consideration FERE 17 - 449,779
5,645,619 SRlVEISHS
Current assets REBEE
Investments at fair value through BAFEFABREREZRE
profit or loss 14 2,146,391 1,215,826
Debt investments BEBRE 15 2,975,889 616,093
Accounts and loans receivables FEUNBR A R E T 16 193,399 263,381
Interest receivables JE W) E, 103,511 50,231
Prepayments, deposits and TBRFRIE - re REM BRI
other receivables 66,908 15,968
Pledged bank deposits BEIRIRITFER = 20,000
Bank and cash balances RITRIRESETF 27,531 86,396
5,513,629 2,267,895
TOTAL ASSETS HWEE 11,159,248 7,441,213
EQUITY AND LIABILITIES EEREE
Equity =
Share capital i 20 963,090 406,132
Reserves i 8,698,878 5,122,112
Total equity HRES 9,661,968 5,528,244
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

N
FEﬁ an\ N 7_|- ﬁﬁ JI:U( /Rr il%
AS AT 30 SEPTEMBER 2022 R - - —F h A =+H
30 September 31 March
2022 2022
—E-= —E-F
hA=+H =ZA=+—H
HK$'000 HK$'000
BT T BEET I
Notes  (Unaudited) (Audited)
B E (REEER) (EZ)
Liabilities =R
Current liabilities REBAE
Accounts payables FETER K 18 50 57
Other payables H b e F0E 37,948 19,180
Financial liabilities at fair value through R AFEFABRZEZHHKEE
profit or loss 2,554 2,879
Borrowings B 19 1,428,226 1,844,969
Lease liabilities HEamE 8,772 23,605
Current tax liabilities BNHAR IR & (& 14,678 14,678
1,492,228 1,905,368
Net current assets RBEEFE 4,021,401 362,527
Non-current liabilities knBER
Financial liabilities at fair value through  RATEIH ABREZ MK A G
profit or loss 1,647 1,676
Lease liabilities HEaE 3,405 5,925
5,052 7,601
Total liabilities wes 1,497,280 1,912,969
TOTAL EQUITY AND LIABILITIES HERREE 11,159,248 7,441,213
NET ASSETS BEERE 9,661,968 5,528,244
Net asset value per share BREEFE 21 HK$1.00 HK$1.36
BHE1.00t BH1367T
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

SRR Fad- b

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

(Unaudited)
Attributable to owners of the Company
(REER)
KNAHEBAEL
Share
capital Reserves
TN 3]
(Accumulated
Share-based losses)/
Issued Share payment Surplus  Exchange retained
capital premium reserve reserve reserve profits Total
RZ M (RitE#R)/
BITRE RDEE RERE BERE ERGRE REEF st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT BETT BETT AETT BETT AETT
t 1 April 2021 RZZ-—FmMA—AH 290,094 4,674,804 46,880 465 24,033 (509,097) 4,527,179
Total comprehensive income  AEiRE 2 [ 2585
for the period - - - - 13,653 196,794 210,447
Issue of shares (note 20) BT (P EE20) 58,019 324,842 = = = = 382,861
Share-based payments (note 22) A&7 3 - 7008 (i3 22) = - 515 = = = 515
Forfeiture of share options SRR - - (32,739) - - 32,739 -
Changes in equity for the period EiRiEZ 2 &) 58,019 324,842 (32,224 - 13,653 229,533 593,823
At 30 September 2021 R-FE-—FNA=1+H 348,113 4,999,646 14,656 465 37,686 (279,564) 5,121,002
At 1 April 2022 R-ZE-_-_f#NE—A 406,132 5,301,407 14,969 465 60,356 (255,085) 5,528,244
Total comprehensive (expense)/ AEIfE2ME (),
income for the period W B - - - - (188,192) 213,210 25,018
Issue of shares (note 20) BATRR1D (MzE 20) 556,958 3,551,748 - - - - 4,108,706
Changes in equity for the period 25 s & 556,958 3,551,748 - - (188,192) 213210 4,133,724
At 30 September 2022 RZZB--EhA=+tH 963,090 8853155 14,969 465  (127,836) (41,875) 9,661,968

Wealthking Investments Limited / Interim Report 2022/23

ENERGRAT /1 HHE 2022/23



CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
BRGERERER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA
Six months ended

30 September
BENRA=+THLAEAR

2022 2021
—Eg—_— B —F
HK$'000 HK$'000
BET T BT
(Unaudited) (Unaudited)
(REER) (REgEZ)
Cash flows from operating activities RETHFBZATRE
Net cash used in operating activities RETEFAREFHE (80,553) (231,968)
Cash flows from investing activities BRETHMEBZEERE
Purchase of investments at fair value through B BIE A FE ABREZIRE
profit or loss (1,405,448) (32,235)
Prepaid consideration for investments KEZEMNRE - (93,378)
Subscription of debt investments RIBEBIRE (2,301,700) (382,132)
Purchases of equipment BERE (3) (1,642)
Purchases of intangible assets BEELEE - (5,000)
Proceeds on settlement of debt investments — {E753& & 7 &4 P58 - 382,569
Distribution and disposal of investments SDIRREERAFET ABRE
at fair value through profit or loss 2”E 79,310 176,402
Repayments of loans to third parties ME=FEFER 3,225 2,916
Interest received B UH A 34,021 27
Dividends received BB 47,772 26,461
Net redemption of unlisted investment funds  B&[E3F R EH & 558 45,979 113
Acquisition of a joint venture WKE—RHaEhE (199,000) (6,005)
Payments to investment partners SR EBH - (666)
Net cash (used in)/generated from BREZE (FTA) SRS FHE
investing activities (3,695,844) 67,430
Cash flows from financing activities RMETBHAEZRERE
Decrease/(increase) in pledged bank deposits B X IR 1TE R A~ (38 0) 20,000 (20,000)
Repayment of borrowings BEER (71,080) (181,337)
Drawdown of borrowings TREUE R 1,086,780 69,832
Payment for principal portion of lease liabilities £ & & EAS D (17.353) (15,464)
Lease interests paid ENHEEFRE (508) (1,229)
Loan interests paid ERERF A (9,013) (9,447)
Proceeds from issue of shares BITRIDFT1S 5/ 2,708,706 382,861
Net cash generated from financing activities & ;EZE TSRS FEE 3,717,532 225,216
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
BHsFESRERER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

Six months ended
30 September
BEAA=+HILEAEA

2022 2021
—E=E-= T
HK$'000 HK$'000
BET T BT T
(Unaudited) (Unaudited)
(REER) (REgEZ)
Net (decrease)/increase in cash and ReERERBESEE (BD),
cash equivalents I hNEEE (58,865) 60,678
Cash and cash equivalents at the beginning MR RERRESER
of the period 86,396 66,607
Cash and cash equivalents at the end MARAERERELER
of the period 27,531 127,285
Analysis of cash and cash equivalents REeEREFRRSBEA DM
Bank and cash balances RITRIR LT 27,531 127,285
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

LRSS

B IR R M

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 HEZ — T - —Fh A=+HIL/~NEAA

GENERAL INFORMATION

Wealthking Investments Limited (the “Company”) was
incorporated in the Cayman Islands as an exempted company
with limited liability. The address of its registered office is P.O.
Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman
Islands. The address of its principal place of business is 41st Floor,
One Exchange Square, 8 Connaught Place, Central, Hong Kong.
Subsequent to the reporting period, the Company’s principal
place of business has been relocated to Room 3910-13, 39/F,
COSCO Tower, Grand Millennium Plaza, 183 Queen’s Road
Central, Hong Kong with effect from 21 November 2022. The
Company's shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

The Company is an investment holding company.
BASIS OF PREPARATION

These condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA") and the
applicable disclosures required by the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”).

These condensed consolidated financial statements should be
read in conjunction with the annual financial statements for the
year ended 31 March 2022. The accounting policies and
methods of computation used in the preparation of these
condensed consolidated financial statements are consistent with
those used in the annual financial statements for the year ended
31 March 2022.

ADOPTION OF NEW AND REVISED HONG
KONG FINANCIAL REPORTING STANDARDS

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

1.

&R

ERERBRAT(ARADR
SEMEKZA—HEREEBRA
fit 9% & & b 4 & P.O. Box 309, Ugland
House, Grand Cayman, KY1-1104,
Cayman Islands - =2 & M2 AHEP
IRFESEIS 8RR H B — B+ —H#& o
WEHR  ARTNETSEXEWERE
EREBEFRERISSHALITEST
BAE39/83910-13% BT -4
+—AZ+—HBEBEKX - AAFKMDT
REBBMEZSGMER AT ([ AT
FHRET e

Eﬂxﬁﬁ

ARl —RREERAT
fm BRI EE

&t?%ﬁﬁﬂi* AFBRRIIERE S EET

MAg((EBStMAg)FMEMZE
BEERBEMR PRI HRE | &
B FES EMARA(T EmRA) /@
RABEERTMBRR -

HEBREAMBRRERBEE_F
T HFZRA=1T-BLFEZFENH
HR—HHE - RELFHARSYH
BERAMZETBR BT AR RER
BE_T__F=A=+—HLFEZ
FEMBHRRAFAE = -

RN MARIERT BB
SR e g

81755

RAERE  ARBAREKBAR (RES
[AEHE]) ERAT L ST ASHENA
HEEEFRTN_T__FWA—H
R 16 H) & 5t HIR A R0 P B R AT AR 18
AEEMBREER(EEHBHREE
E'JJ) EEMBHRELENBREENS

BELEN(FEREMBREER]) : BE

AR BB - RBHENT R
15 T BB BT 90 4 R S R B
EHEE  AREGANHREZ 2
SULA R AR B F R 2 B2 9
REAZH -

Wealthking Investments Limited / Interim Report 2022/23

ENEXRFRAT / F H5RE 2022/23

57



NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
FEﬁ n‘/j_\ A X Zrﬁ&#&%% Bﬁ-

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

3. ADOPTION OF NEW AND REVISED HONG 3
KONG FINANCIAL REPORTING STANDARDS
(Continued)

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

4. FAIR VALUE MEASUREMENTS 4.

The carrying amounts of the Group’s financial assets and
financial liabilities as reflected in the condensed consolidated
statement of financial position approximate their respective fair
values.

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The following
disclosures of fair value measurements use a fair value hierarchy
that categorises into three levels the inputs to valuation
techniques used to measure fair value:

Level 1 inputs:  quoted prices (unadjusted) in active markets
for identical assets or liabilities that the Group
can access at the measurement date.

Level 2 inputs: inputs other than quoted prices included
within level 1 that are observable for the

asset or liability, either directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or liability.

The Group's policy is to recognise transfers into and transfers
out of any of the three levels as of the date of the event or
change in circumstances that caused the transfer.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS IR R T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

4. FAIR VALUE MEASUREMENTS (continued) 4. NYVEFTE @)
(a) Disclosures of level in fair value hierarchy (a) APFEEBHAZEEBNE
Fair value measurements at 30 September 2022 using: RZE-__FhAA=+HERBNUT

ARz N FHEFE

Description Level 1 Level 2 Level 3 Total
it £-R EZR EZR Mt
HK$'000 HK$'000 HK$'000 HK$'000

BETT BETT BT T BETT

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REER) (KEER) (REBER) (REER)

Recurring fair value measurements: #8114 /2 FlEETE -

Assets BE

Investments at fair value through A FETABHREZERE
profit or loss

— Listed equity securities — kRS 611,630 - - 611,630
— Unlisted equity investments — I FmRERE - - 3,198,023 3,198,023
— Unlisted investment funds/ —FEmBRERS
limited partnership BEREBLE - 19,073 2,963,563 2,982,636
— Unlisted debt investments — ELTEKEE - - 10,320 10,320
611,630 19,073 6,171,906 6,802,609
Liabilities =
Financial liabilities at fair value BATEFABREZ
through profit or loss BHaRE - - (4,201) (4,201)
Total recurring fair value REMAFEFELS
measurements 611,630 19,073 6,167,705 6,798,408
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BB S B IS R BT =T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

4. FAIR VALUE MEASUREMENTS (Continued) 4. NVEETE@®
(a) Disclosures of level in fair value hierarchy (a) APV EREREKZ2ESBIRE (&)
(Continued)
Fair value measurements at 31 March 2022 using: RZE-_—_F=A=+—HEFEAU
T&HBZ AFER=E -
Description Level 1 Level 2 Level 3 Total
it F— F-; E=M st

HK$'000  HK$'000  HK$'000 HK$'000
ABTT  ABTT  ABTT  A%TR
(Audited)  (Audited)  (Audited)  (Audited)
(&)  (BFR) (BEn)  (BF%)

Recurring fair value measurements: 4814 AT (g5 £ :

Assets BE

Investments at fair value through 1A (A ABHEZIRE
profit or loss

— Listed equity securities — ik s 906,374 = = 906,374
— Unlisted equity investments — JEFmRERE - - 2,706,024 2,706,024
— Unlisted investment funds/ —FLEmREES
limited partnership BREBEE - 77,502 1517675 1,595,177
— Unlisted debt investments — FLmEBRE - - 10,290 10,290
906,374 77,502 4,233,989 5,217,865
Liabilities =L
Financial liabilities at fair value BAFEFABRRERZ
through profit or loss BKaE = = (4,555) (4,555)
Total recurring fair value REMANFEFEAR
measurements 906,374 77,502 4,229,434 5,213,310
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4.

NOTES TO THE CONDENSED CONSOLIDATED

FAIR VALUE MEASUREMENTS (Continued)

(b) Reconciliation of assets and liabilities

FINANCIAL STATEMENTS
SRR b e

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

measured at fair value based on level 3

4. NFEFE @)

(b) UE=FKAFEHFAEZEE
kREBEHER

Investments at fair value

through profit or loss

BAFEFABERZRE

Financial

liabilities at

Unlisted fair value

Unlisted  investment Unlisted through

equity fund/limited debt Total profit

Description investments  partnership investments assets or loss

EEmHRE BAYE

ktm  E2/ER FLEm FARGRZ

it RERE ABLE BHRE BEE BBas

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

BETR BETR BETR BETR BETR

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REER) (REER) (REER) (REER) (REER)

At 1 April 2022 R-ZE-__FENE—A 2,706,024 1,517,675 10,290 4,233,989 (4,555)
Total gains or losses recognised BRANG I ERER

— in profit or loss ® — T ABHERRAW 58,712 163,585 30 222,327 276

Additions AE 478,548 1,304,177 - 1,782,725 -

Disposals and distributions HERDIK - (209) - (209) -

Exchange difference BN ER (45,261) (21,665) - (66,926) 78

At 30 September 2022 R-B-ZFRA=1H 3,198,023 2,963,563 10,320 6,171,906 (4,201)

® Include gains or losses for assets ~ ®  BIEREHRFHFEER

and liabilities held at the end of BEzZNESER

the reporting period 58,712 163,585 30 222,327 276
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
SRR Ry ST E L

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

4. FAIR VALUE MEASUREMENTS (Continued)

(b) Reconciliation of assets and liabilities

4.

(b)

NFET= @)

UE=RAFEFAEBZEE

measured at fair value based on level 3 REBYHERE)
(Continued)
Investments at fair value
through profit or loss
BROTEF A BERIRE
Financial
liabilities at
Unlisted fair value
Unlisted investment Unlisted through
equity  fund/limited debt Total profit
Description investments  partnership  investments assets or loss
FLEmRE BATE
krm  E&/BR FLm FABRR
i RiERE aRh% E%RE BEE HHaE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BB BB BB BT BB
(Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)
(REgER)  (REFR)  (REFR) (REER)  (REFR)
At 1 April 2021 R-Z-—FmA—H 2,644,309 18,710 10,222 2,673,241 (7,248)
Total gains or losses recognised BRI BREE
— in profit or loss # —iTABRER® (113,222) 1,145 9,950 (102,127) 953
Additions NE 6,400 - - 6,400 -
Disposals and distributions HERD K (138,534) - (778) (139,312) 666
Exchange difference EXESE 5,120 - - 5,120 -
At 30 September 2021 RZE-—FNA=1H 2,404,073 19,855 19,394 2,443,322 (5,629)
® Include gains or losses for assets ¥ AFEREMRTHEER
and liabilities held at the end of BEZMERER
the reporting period (113,222) 1,145 9,950 (102,127) 953

The total gains or losses recognised in profit or loss
including those for assets and liabilities held at the end of
the reporting period are presented in net change in
unrealised (loss)/gain on investments at fair value through
profit or loss arising from unlisted investments and net
change in unrealised gain on financial liabilities at fair
value through profit or loss in the condensed consolidated
statement of profit or loss and other comprehensive
income.
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
ISR S M A SRR =T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

FAIR VALUE MEASUREMENTS (Continued)

(c) Disclosure of valuation process used by the

Group and valuation techniques and inputs
used in fair value measurements at the end
of the reporting period

The Group’s chief financial officer is responsible for the
fair value measurements of assets and liabilities required
for financial reporting purposes, including level 3 fair
value measurements. The chief financial officer reports
directly to the board of directors (the “Board” or the
"Directors”) for these fair value measurements.
Discussions of valuation processes and results are held
between the chief financial officer and the Board at least
twice a year.

For level 3 fair value measurements, the Group will
normally engage external valuation expert with the
recognised professional qualifications and recent
experience to perform the valuations, and refer to prices
quoted by fund administrators.

Level 2 fair value measurements

4. NFEFE @)

(0 RB|EPRAKERA 21E
ERFURAFEFERA
ZAEERERBABE 2 #

E

AEBZHHREAR MR
ETZEERBBERATEMNE £
BREZRIFENE - MBRER
EREFE(EFEIXIER])
WEZFAFENE - MREEE
EXeBFELETMARRBME
B2 M AERE T

IFE=ZRRFEFE  AEEER
SRREAARNERERRITIK
BESNEESERETEE X2
ZRECERANRE -

E_RAFEE

Fair value at

RTIBHZAFRE
30 September 31 March
Description Valuation technique Inputs 2022 2022
—E__—F e e
g RERE WA BE EISSEN =5 =1-—13
HK$'000 HK$'000
BYTT BETT
(Unaudited) (Audited)
(RBER) (& Z)
Unlisted investment funds  Share of net assets N/A 19,073 77,502
FLTREES DIEEEFE A3 A
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NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
FEﬁ n‘/j_\ P 7_|- ﬁﬁ #&%% Bﬁ-

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

4. FAIR VALUE MEASUREMENTS (Continued) 4.

(c) Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements at the end

of the reporting period (Continued)

Level 3 fair value measurements

NFET= @)

(9]

RBEHRETEEEA 2 &
ERFURAFEFERA
ZEERERBABE 2 #
E#&)

E=RATEE

Effect on
fair value Fair value at
Valuation Unobservable for increase 30 September
Description technique inputs Range of inputs 2022
i
2 A et et
By AB=tH
it fhER* BEBRECBARE gE 2AQVENFE ZAYE
HK$'000
BETT
(Unaudited)
(REER)
Investments at fair value through profit or loss
BRTEFIABREIRE
— Unlisted partnership interests Latest transaction price N/A N/A N/A 1,233,629
— L ma¥ER AR 5E ik TER TER
Share of net assets N/A N/A N/A 1,729,924
NMEEEEFE TERA TiEA TERA
— Unlisted equity investments Latest transaction price N/A N/A N/A 1,575,465
— ELETRERE BER5E TEA il TEA (note (a))
(% (a))
Share of net assets N/A N/A N/A 330,234
DEEEFE TEA TER TERA
Discounted cash flows Discount rate 28.54% Decrease 1,028,385
BRASNE BRI & D
Long-term 3.00% Increase
growth rate
RELRE 2m
Discount for lack of 20.00% Decrease
marketabilities
and control
Rz @R P
|
Market approach Discount rate 64.88% Decrease 184,169
L3R B D
Market comparable Price-to-book ratio 2.09 Increase 40,570
companies
%A &R AR [l bl
Discount rate for lack 20.60% Decrease
of marketabilities
TRz B2 B & o
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS IR R T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

4. FAIR VALUE MEASUREMENTS (Continued) 4.

(o)

Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements at the end

of the reporting period (Continued)

Level 3 fair value measurements (Continued)

NFET= @)

(9]

RBEHRAEEMEA 2 &
ERFURAFEFERA
ZAEERERBABE 2 #

E#)

BE=RAFEFEE)

Effect on
fair value Fair value at
Valuation Unobservable for increase 30 September
Description technique inputs Range of inputs 2022
i
g A —B-ZHF
By hAA=1A
br:pU ESE BEEERZBABE gE QVENFE ZAYE
HK$000
BETT
(Unaudited)
(RBER)
Investments at fair value through profit or loss (Continued)
BRTFEABRFEIRE (&)
— Unlisted non-voting Market comparable Earnings multiples 8.84 Increase 39,200
preference shares companies (note (b))
— FEMBRRAEELER TS ELRAA BB 20 (F=E (b))
Discount rate for lack 20.50% Decrease
of marketabilities
Rz @I 2 B K b
— Unlisted bond Market comparable Earnings multiples 20.60 Increase 10,320
companies
—FLHES MHAELRAA BFIEE il
Discount rate for lack 30.00% Decrease
of marketabilities
TRz @I 2 B R L
Financial liabilities at fair value Share of investment N/A N/A N/A (4,201)
through profit or loss results
BRTEGIABEZHBEE HEREXE Nk NE R NiEk
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R4 & B RS R R MY aE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

4. FAIR VALUE MEASUREMENTS (Continued) 4. RFEFTEm@

(c) Disclosure of valuation process used by the () NBEHAREXEFEHEBA 24
Group and valuation techniques and inputs BEREFEURATETFTEHRH
used in fair value measurements at the end ZHEEFERBAZE 2K
of the reporting period (Continued) E &)

Level 3 fair value measurements (Continued) F=RMAFESE ()
Effect on
fair value Fair value at
Valuation Unobservable for increase 31 March
Description technique inputs Range of inputs 2022
A —ZE-—
gy =A=1+—-H
it HEHE BEEBRBAME ElE TENTE ZAFE
HK$'000
BT
(Audited)
(f&&%)
Investments at fair value through profit or loss
BRTEFABREZRE
— Unlisted partnership interests Share of net assets N/A N/A N/A 1,517,675
—Frma%Es DEEERE TiEm TEA TEHR
— Unlisted equity investments Latest transaction price N/A N/A N/A 1,053,486
— L IRERE AR HE TEA TER TER
Share of net assets N/A N/A N/A 368,160
HEEEFE TNER TiEA TEA
Discounted cash flows Discount rate 30.05% Decrease 1,000,551
BRBRENE BRE & D
Long-term 3.00% Increase
growth rate
REERE 21
Discount for lack of 20.00% Decrease
marketabilities
and control
Rz @ K b
|
Market approach Discount rate 65.26% Decrease 142,516
B )7 BRE o
Market comparable Price-to-book ratio 242 Increase 43,920
companies
%A AR AR ikE #n
Discount rate for lack 20.60% Decrease

of marketabilities

RZEHIE 2 R E mo
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS IR R T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

4. FAIR VALUE MEASUREMENTS (Continued) 4. RNEFE@®)

(c) Disclosure of valuation process used by the () RBEWMRAEEFRA 2
Group and valuation techniques and inputs BEREFURATEFERHA
used in fair value measurements at the end ZEEFTERBARE ZHE
of the reporting period (Continued) & &)

BE=RAFEFEE)

Level 3 fair value measurements (Continued)

Effect on
fair value Fair value at
Valuation Unobservable for increase 31 March
Description technique inputs Range of inputs 2022
JIETPN —ZToCf
Yz =A=+—H
it HERE BRBE BABE #E8 QTENTE ZAFE
HK$'000
BETT
(Audited)
(BE%)
Investments at fair value through profit or loss (Continued)
BRTEFABREZRE (B)
— Unlisted equity investments Market comparable Earning multiples 37.90 Increase 59,518
(Continued) companies
— I FIRERE (&) s A & LLR DA BREH 20
Discount rate for lack 30.00% Decrease
of marketabilities
BT RN 2 B D
— Unlisted non-voting preference  Share of net assets N/A N/A N/A 73
shares
—EEHERREELR NEEEEE Nk TER NiEk
Market comparable Earnings multiples 11.44 Increase 37,800
companies
%A & LR A A bl Bl
Discount rate for lack 20.60% Decrease
of marketabilities
B2 N 2 AR o

Wealthking Investments Limited / Interim Report 2022/23
ENEXRFRAA /405 2022/23



NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
FEﬁ n‘/j_\ P 7_|- ﬁﬁ #&%% Bﬁ-

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

4. FAIR VALUE MEASUREMENTS (Continued) 4. RFEFTEm@

(c) Disclosure of valuation process used by the (0 RBEMRAEEFRA 2
Group and valuation techniques and inputs BERFURAFETERA
used in fair value measurements at the end ZIEEFERE ABE 2
of the reporting period (Continued) E &)

Level 3 fair value measurements (Continued) F=RMAFESE ()
Effect on
fair value Fair value at
Valuation Unobservable for increase 31 March
Description technique inputs Range of inputs 2022
i
A St -
6] =A=+—H
fit HERE ERER I BARE #E ATENTE ZAFE
HK$'000
AT
(Audited)
(&%)
Investments at fair value through profit or loss (Continued)
B TFEFABREIRE (B)
— Unlisted bond Market comparable Earnings multiples 20.60 Increase 10,290
companies
—FLETES TSI ELRAR BRIEH 2m
Discount rate for lack 30.00% Decrease
of marketabilities
T i B D
Financial liabilities at fair value Share of investment N/A N/A N/A (4,555)
through profit or loss results
BRATEAABRECHMBEE HEREREE TEA TiEA TERA
Notes: FisE
(@)  During the six months ended 30 September 2022, there were (@ BEZZE__FHAA=+RHILKRE

no changes in the valuation techniques used except the
investments in R T AL A T F AR B R A Al Its valuation
technique was changed from “Market comparable companies”
to “Latest Transaction Price” as the transaction price arrived
subsequently constituted an appropriate reference for the
most recent valuation.

(b) The fair value of certain investments at fair value through
profit or loss as at 30 September 2022 has been arrived at on
the basis of valuations carried out on those dates by an
independent qualified professional valuer not connected to the
Group.

68 Wealthking Investments Limited / Interim Report 2022/23
ENERERAT /S 2022/23

(b)

B BRERYITHRERETFBROAER
RAEWIREN - FAEANGEE
BEE - BEETER [THA
BUBARIZERISOR5E]
A SIRIRFER R 5 EEK T &
—REENFEELE -

R-FE—_—FhA=1+H K 5FT&
AFEFABREZIRENATEE
RRIR A EE I EEH B A
AR BEGEMEXSTEEETH
HEREH -



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS IR R T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

TURNOVER AND REVENUE

Turnover represents the aggregate of dividend income, interest
revenue and gross sales proceeds from disposal/redemption of
investments at fair value through profit or loss.

Turnover and revenue recognised during the periods are
analysed as follows:

5.

EE SV LGS

BEBBEREWA - FBKEEIARL
E/ BORATFEAABRRZREZ
SHEPTISSURARE 2 AN

HINHER 2 EEBRRESITAT -
Six months ended

30 September
BENRA=+THLAEAR

2022 2021

—E=E-= i o e

HK$’000 HK$'000

BT T BEET T

(Unaudited) (Unaudited)

(RRER) (REEZ)

Dividend income % 2 U A 1,038 2,629

Interest revenue FEW 84,866 46,323

Total revenue Pl 85,904 48,952
Gross sales proceeds from disposal/ HE BEIRA T ET AERE

redemption of investments 2B ZHEMSRIEETE
at fair value through profit or loss 125,289 176,515
Turnover EERR 211,193 225,467

SEGMENT INFORMATION

The chief operating decision maker has been identified as the
executive director, subject to requirements of the Listing Rules.
The executive director assesses the operating segments using a
measure of operating profit. The Group’s measurement policies
for segment reporting under HKFRS 8 are the same as those
used in its HKFRS financial statements.

On adopting of HKFRS 8, based on the internal financial
information reported to the executive director for decisions
about resources allocation to the Group’s business components
and review of these components’ performance, the Group has
identified only one operating segment, being investment
holding. Accordingly, segment disclosures are not presented.

DA

TBELEARARECORERBITESR X
RN EMRAUNBRE - BITEERAFE
RERF 2 HAFHEREDEL - AKE
REFEMBREENFESRIEL D
BEZAHERR  BEREREMER
SREAREZ S HRRARAE B -

RIRNE BT BREERESRE - B
BIREAREEBEANDH 2 ERS
R REM IS ER D 2 RRT NI
FELR2ABUHEN  AEEED
RIS B — EAE S 5 3 - Bk W98
ST HWHEAR -
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R4 & B RS R R MY aE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

6. SEGMENT INFORMATION (continued) 6. DEBEF @)
Geographical information HEER

Six months ended
30 September
BEAA=+HLEXEA

2022 2021
—EC-CF —E—F
HK$'000 HK$'000

BT T BETIT
(Unaudited) (Unaudited)
(REEX) (REEZ)

Revenue W 7%
— Hong Kong — BB 57,292 19,547
— Mainland China — hEAM 26,786 14,935
— United States of America — X 1,826 14,470
85,904 48,952
In presenting the geographical information, revenue in relation REFMEERR  BEKRERE ZW
to equity investments is based on the location of the HZ YA B AKE  MA
investments and the revenue in relation to debt investments and BERNEREKRER ZWZEZEY T A
loans receivables is based on location of provision of credit. RHEEREH ABKIE -
Non-current assets other than financial FARBEE (BT ERKRIM)
instruments
30 September 31 March
2022 2022
—E_-— ===
PN NEN — A=+—H
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(RBER) (& Z)
Hong Kong BB 334,516 135,541
Mainland China R 93D 654,103 585,177
United States of America X 782 782
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
ISR S M A SRR =T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

SEGMENT INFORMATION (continued)

Revenue from major debt investments and loan
receivables

Revenue of the Group which individually accounted for 10% or
more of the Group's total revenue is shown below:

6. DEBELH#E)
FEBERREREKRERN KR
AEBENEZ(SEREEBYKZE10%
A )T

Six months ended

30 September
BEAA=THLEAEAR

2022 2021
—ZT_— T
HK$'000 HK$'000

BT T BETIT
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)

Debt investment A BEBREA 16,362 -
Debt investment B BEBREB 12,058 -
Debt investment C BIFIREC 9,212 i
Debt investment D BEBIRED 9,092 -
Debt investment E BEFIREE - 16,019
Debt investment F BEEIREF - 12,721
Borrower G BRAG g 6,214
w The amount of revenue from the debt investments and loans # BERIGEREKEZH KSR IEEE
receivables was less than 10% of the total revenue for the relevant R4 UL 25H9 10% ©
periods.
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NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
FEﬁ n‘/j_\ A X Zrﬁ&#&%% Bﬁ-

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

7. FINANCE COSTS

7. BEKK

Six months ended
30 September
BZEAA=1+HIEAEA

2022 2021
—E_— —E-—fF
HK$'000 HK$'000

BT T BEETIT
(Unaudited) (Unaudited)
(REER) (REEEZ)

Interest on borrowings BERZFE 29,380 9,739
Interest on lease liabilities HEBGBZHE 508 1,229
29,888 10,968

8. INCOME TAX CREDIT 8. FEHER

Six months ended
30 September
BEAA=1+HLEXEA

2022 2021
—E-= S
HK$'000 HK$'000

BT T BETIT
(Unaudited) (Unaudited)
(REEZ) (REEZ)

Deferred tax EIERIA

- 4,113

No provision for Hong Kong Profits Tax has been made for the
six months ended 30 September 2022 and 2021 as the Group
did not generate any assessable profits arising in Hong Kong
during those periods.

Tax charge on profits assessable elsewhere have been calculated
at the rates of tax prevailing in the countries in which the Group
operates, based on existing legislation, interpretation and
practices in respect thereof.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS IR R T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

9. PROFIT FOR THE PERIOD 9.

The Group’s profit for the period is stated after charging/
(crediting) the following:

2N ERfE B A

AEBAHEAFENR,(GEA) T3
BRI :

Six months ended
30 September
BZEZAA=1+HIEAEA

2022 2021
—ZT_— —E-—F
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Depreciation of equipment HETE 2,942 3,281
Depreciation of right-of-use assets FREEEITE 15,562 15,458
Loss on disposal of equipment HEREEIE = 156
Reversal of provision for expected credit T3 &IE 2 BHEEEIE
losses (“ECL") of ([TEEEEEE]) BERE
— debt investments — EBKRE (97,829) (298,437)
— accounts, loans, interest and — IR - BEF - FIE R
other receivables E IR (5,701) (41,571)
(103,530) (340,008)
Staff costs including Directors’ emoluments & B A (BIEEE G ) 8,336 8,065
10. DIVIDEND 10. iZ B

No dividends was paid or proposed for ordinary shareholders of
the Company during the six months ended 30 September 2022,
nor has any dividend been proposed at the end of the reporting
period (six months ended 30 September 2021: nil).

BHE-_ZT-_—_FNAA=THLEARMEAIL
) AR A B IR AR R R i R A
BRE - G R EER KRR
BE(EHEZZ-_—FhLA=1THILARE
Ao
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R4 & B RS R R MY aE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

11. EARNINGS PER SHARE M. EREF
The calculation of the basic and diluted earnings per share is BRERGESENIIEE T &IES
based on the following: &
Six months ended
30 September
BENRA=+HLAER
2022 2021
—E-= —E-—fF
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(RBER) (REER)
Earnings 2R
Earnings for the purpose of calculating AUGTESIRERK
basic and diluted earnings per share BERN 2 B 213,210 196,794
Six months ended
30 September
BEAA=+THLEXEAR
2022 2021
—E_—— —E-—fF
‘000 ‘000
TR Fh&
(Unaudited) (Unaudited)
(RBER) (REEE=Z)
Number of shares K& E
Weighted average number of ordinary BUGTEBIRERK
shares for the purpose of calculating BEAR 2 LB InE
basic and diluted earnings per share T8 6,560,757 2,989,712
Six months ended
30 September
BEAA=THLEREAR
2022 2021
=== =E = —fE
HK$ HK$
s T
(Unaudited) (Unaudited)
(REER) (R EZ)
Basic and diluted earnings per share BARER R EE R T 0.03 0.07
The effect of all potential ordinary shares are anti-dilutive for @ﬁ_giiiﬂﬂ =arEe7EE o B
the six months ended 30 September 2022. BT ERN B B ERESEER -
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B4R S B TS RR I EE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

12. EQUIPMENT 12. &M
During the six months ended 30 September 2022, the Group HE_Z-_—_FhAA=1+HIEREA "
acquired equipment of HK$3,000 (six months ended 30 AREBEWEREEE 3,00 T (HE-Z
September 2021: HK$1,642,000). ——FAA=ZFTAHLEAM@A: B

1,642,0007T) °

13. INVESTMENTS IN ASSOCIATES AND JOINT 13. REt 2 N Al BB E LK

VENTURES =
30 September 31 March
2022 2022
—E-—F —=E-=
hA=+H =ZA=+—H
HK$’000 HK$'000
BT T BEET T
(Unaudited) (Audited)
(REER) (IeEZ)
Unlisted investments FELEHEE
— Associates N
— Share of net assets DIEEEFE 768,397 676,585
— Goodwvill — gz 6,214 6,214
774,611 682,799
— Joint ventures — share of net assets — AR E —HhEEFE 201,340 5,851
975,951 688,650

Wealthking Investments Limited / Interim Report 2022/23
ENEXRFRAA /405 2022/23



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

FEﬁ n‘/j_\ (=B jﬁﬁ#&%% Bﬁ-

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 &= — T -~ —F L A=+ H 1L/ E A

13. INVESTMENTS IN ASSOCIATES AND JOINT 13. REEZ ARG ERFE T
VENTURES (continued) & ()
Details of the Group's associates and joint ventures at 30 RIEZ—FAA=ZTHZAEBRHE
September 2022 are as follows: NAIREEPEFBET ¢

Percentage of

ownership interest

and voting rights held

by the Group at
rEBRHEBENREE
RERREEESL
30 September 31 March
Name of entity 2022 2022
—E-—F —F-—
BERER hB=+H =RA=+—H
Associates BE A
CSOP Asset Management Limited EAARREEERERAR
("CSOP") (note) (MR R ) (BEE) 22.50% 22.50%
Guotai Junan Fund Management Limited FEHRELZEESEEGR A 29.90% 29.90%
OPIM Holdings Limited (“OPIM") OPIM Holdings Lmted(FOPu\/lJ) 30.00% 30.00%
Treasure Up Ventures Limited (“TUVL") EZAIRAERAR(TTUVL]) 25.00% 25.00%
iCarbonX OP Investment Limited IxEREIGEFR AT 29.00% 29.00%
RERERAMEECRINDERAR RuBEREMES ORI
("RERpEE") BRAT([REEE]) 30.00% 30.00%
FERECEERZRAEGRA g b EE IR
(" Bk ) BERAR(N Lgike]) 23.52% 23.52%
Greater Bay Area Kunlun Investment SPC~ EBBRKEEERIEEEALER
("EmIREES") BERAR(BmIREESR]) 30.00% 30.00%
RelBee O8m) BIFRIRBR LA REIEE O8m) BiFRHR
("REIEE") BRAB([REIZ4E]) 30.00% 30.00%
BHEEEERMNAERAA BHEEBERNBR LA 29.90% 29.90%
Joint ventures BEE
Shen Jiang L.P. Shen Jiang L.P. 50.00% 50.00%
Magopt Investment L.P. Magopt Investment L.P. 50.00% 50.00%
OP EBS Fintech Investment L.P. OP EBS Fintech Investment L.P. 40.00% 40.00%
RYTEESNHEAGBREE(BRER) RINTEESTHEASKEE
(BRE®) 50.00% 50.00%
Golden Cloud Principal Technology SEFREARAR(TEEE])
Company Limited (“Golden Cloud”) 19.90% 0.0%
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
ISR S M A SRR =T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

13. INVESTMENTS IN ASSOCIATES AND JOINT

VENTURES (continued)

The Group's share of investments’ net assets are as follows:

13, 775\ e NFIRBERRZIN
&)

AEBDERENEEFEWT

30 September 31 March
2022 2022
—E__F ==
hB=+HR =A=+—H
HK$'000 HK$'000
B¥TT BT
(Unaudited) (Audited)

(REEK) (&%)

CSOP (note) 77 R (MEE) 120,436 103,742
TUVL TUVL 488,578 394,353
R REpEE 66,588 74,612
BabisTiines Badisyivios 67,453 75,221
Golden Cloud = 198,904 =
Others Hitb 27,778 34,508

969,737 682,346

Note: As at 30 September 2022 and 31 March 2022, it is pledged to

secured bank facilities granted to the Group.

For the description of the business and financial information of
the investments, please refer to the Company’s annual report

for the year ended 31 March 2022.

M RZF-_—FAA=TAR=F-—F=
A=t+—R HEREARTAKEZR
TTREZ R -

EHESEREZEBENRIBER
BRMARRBZEZE_ZT-_—_F=A
=t+—HIFENER -
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
SRR Ry ST E L

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

14. INVESTMENTS AT FAIR VALUE THROUGH

15.

Wealthking Investments Limited / Interim Report 2022/23

PROFIT OR LOSS

14. AV EFTABREZRE

30 September 31 March
2022 2022
—E-—F —E-F
hA=+H =ZA=+—H
HK$'000 HK$'000
BT T BEET I
(Unaudited) (Audited)
(REEER) (eEZ)
Listed equity investments TR ERE 611,630 906,374
Unlisted equity investments IEETIRERE 3,198,023 2,706,024
Unlisted investment funds and FLETREESREREBLE
limited partnership 2,982,636 1,595,177
Unlisted debt investments ELETEBEE 10,320 10,290
6,802,609 5,217,865
Analysed as: DHTEAT -
— Non-current assets —IEREEE 4,656,218 4,002,039
— Current assets — REBEE 2,146,391 1,215,826
6,802,609 5,217,865
DEBT INVESTMENTS 15. EIFIRE
30 September 31 March
2022 2022
—E-—F s T
hB=+H =ZA=+—H
HK$’000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REER) (1eEZ)
Listed debt investments EHEKEE 981,250 =
Unlisted debt investments FELFTEREE 2,037,107 758,833
Provision for ECL TEHEE S ERE (42,468) (142,740)
Total debt investments, net, BIEBIREFE
analysed as current assets DTBRBIEE 2,975,889 616,093
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

B4R S B TS RR I EE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

15. DEBT INVESTMENTS (Continued)

The tenure of the debt investments ranged from 6 months to 1

year (31 March 2022: 1 year to 2 years). The applied interest
rates ranged from 6% to 10% (31 March 2022: 6% to 10%)
per annum (“p.a.”). They are expected to be settled on maturity

date.

In order to minimise the credit risk, the Group has assessed the

creditworthy of the investees and closely monitors the

repayment ability of the investees.

As at 30 September 2022, certain debt investments were

overdue or impaired. It is analysed as follows:

5. BFIRE @)

EFREZHBENT6EAE1F(ZF
=A==+ —H:1FE2F) - [E
AFEME(FEMNEDNTEF%E
0% (ZE_ZF=A=1+—H 6% =
10%) ° FRETHERBREE -

SREEERR  AEEDHHREY
%ZE;'E&W%%&%%%Z%%

ak
ge/J) °

R-ZT-_—FhA=1+H8 %
BB HAZORE - ST -

TEHK

Carrying amount at

Provision FREE
for 30 31
Loan expected September March
principal credit losses 2022 2022
BMEE —B-=f _—T__F
XL E EER%E NA=tA =A=1+—H
HK$°000 HK$°000 HK$’000 HK$'000
BT T BT T BT T BT T
(Unaudited) (Unaudited) (Unaudited) (Audited)
(REER) (RBER) (REER) (&%)
Neither past due nor impaired 4 16 B R B 2,823,057 (37,495) 2,785,562 535,261
Credit risk significantly increased ~ {EE Bk ZE LN 195,300 (4,973) 190,327 80,832
2,975,889 616,093
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
SRR Ry ST E L

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

15. DEBT INVESTMENTS (Continued)

Provision for ECL was recognised in the condensed consolidated
statement of profit or loss and other comprehensive income as

follows:

15. BIFIRE (&)

EERSERERINT

B EERRRBERGRA B REM

30 September 31 March

2022 2022

—E-= —E - F

hA=+H =A=+—H

HK$’'000 HK$'000

BT T BT T

(Unaudited) (Audited)

(REEZR) (fez&=%)

Opening balance RS 142,740 522,447
Credit during the period/year (note) B, FEET A (FiTaE) (97.829) (417,807)
Write off HsH - (3,680)
Transfer from interest receivables B FE UL FI) B8 = 41,471
Exchange difference =] (2,443) 309
Closing balance B R A5 64 42,468 142,740

Note: The reversal of provision for ECL during the six months ended 30
September 2022 was mainly due to receipt of repayments subsequent
to the reporting period in respect of debt investment which the
Company has previously applied ECL of which, HK$109.37 million
was related to loan of HK$149.77 million granted to an entity in the
year ended 31 March 2019. The Company learnt the borrower was
experiencing financial difficulties due to potential financial loss on its
own debt investment caused by the negative impact of the
coronavirus pandemic. The Company considered that the financial B
difficulty of the borrower had undermined its repayment abilities and
significantly increased the credit risk. Therefore, the Company has

applied ECL accordingly in past years.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

L

e IS ERAR M EE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

16. ACCOUNTS AND LOANS RECEIVABLES

16. BIRBR R N E R

30 September 31 March
2022 2022
—E-—F g
hA=+H =A=+—H
Notes HK$'000 HK$'000
B 5T BT T BETIT
(Unaudited) (Audited)
(REEZ) (F&Eiz)
Unsecured loans ERPE R (a) 164,093 186,404
Accounts receivables FEUBE X (b) 2,689 1,089
Amounts due from associates, joint  JEWEFE A E] - AEDER
ventures and related companies B2l NI (0) 26,617 29,154
Dividend receivables FEUAZ B (d) - 46,734
193,399 263,381
Notes: Mo5E
(a) (a)
30 September 31 March
2022 2022
B —F-—
hB=+8 =A=+—8H
HK$'000 HK$’000
BT T BT T
(Unaudited) (Audited)
(REEER) (g %)
Unsecured loans to third parties HE=ZF2EERER 172,800 196,295
Expected credit losses TEEEEEE (8,707) (9,891)
164,093 186,404

Unsecured loans of RMB156,564,000, equivalent to HK$172,800,000
(31 March 2022: RMB159,486,000, equivalent to HK$196,295,000),
are provided to 2 third parties established in the PRC with interest
rate of 8% p.a.. ECL of RMB7,889,000, equivalent to HK$8,707,000
(31 March 2022: RMB8,036,000, equivalent to HK$9,891,000) is
recognised against the unsecured loans as at 30 September 2022
based on estimated recoverable amount determined by reference to
an analysis of the counterparty’s current operation.

HEFBRY ZMEHE = IREARE
156,564,000 7t (ZE75 1 172,800,000 7T)
(=B====FH=FT=—08: AR
159,486,000 7T ( % & 7 ¥ 196,295,000
TL)) ZEBHER  FRERAE8% - R
B _FNA=TEBERZMEERRE
RIEHEEEHEARE 7,889,000 (FE
7 8,707,000t ) (ZE=ZZ_F = A
=+—H : AR#¥8,036,000 T (ZEBE
9,891,0007T)) N2 EHF HEREIES
WEEZ G KE S EMRE
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
RIRAAR S M RS R ot

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

16. ACCOUNTS AND LOANS RECEIVABLES
(Continued)

Notes: (Continued)

(a)

(Continued)

Repayment of RMB2,922,000 (equivalent to HK$3,372,000) was
received during the six months ended 30 September 2022. For the
unsettled loans, the directors of the Group assessed the likelihood of
default of these loans to be remote, as no loan has become past due.
Further the Group was not aware of any significant adverse change in
the business and operation of the borrowers of the loans. The Group
will continue to closely monitor the development of these loans and
assess their recoverability periodically.

During the six months ended 30 September 2022, reversal of
provision for ECL of RMB147,000, equivalent to HK$170,000 (31
March 2022: RMB7,438,000, equivalent to HK$9,155,000) was
recognised in profit or loss.

The Group does not hold any collateral or other credit enhancement
over the balance.

16. EWEE R N EF ()

BeE - ()

(a)

(%)

BE-_ZT-—_FAA=1+HIL~EAA B
W B AR #2,922,0007T (% E 8 &
3,372,0007T) * BiAREEMNERME * &
EEEFCTHLESERRNELOTRENE
K- DEHRBESHER - BF  £A&E
W ARHMEERERARNES REEF TR
BATHEE - AEEGSESTERI
LERNEEE AT A E AT B -

HE-_Z-_—_FhA=1+AHILNEA &
HEEEERERD AR 147,000 T(5F
B %170000c) (ZE=Z=2F=A
=+—H8: AR¥7,438,000 T (ZEHBE
9,155,000 7T) ) 1B a R HERR ©

AR B S BLAR R A TR IR A AR AL
HAERIERIEE -

The Group does not hold any collateral or other credit enhancements (b) RNEFW EGKEESERE B 2 EWEE
over the accounts receivables from co-investment partners. The FTEEEAERARIRIEMEEIGRE
ageing analysis of accounts receivables, based on invoice date of o IRIEEWAREER TR EEZ
accounts receivables, and net of allowance, is as follows: FEUEBRFRERBS DATIO T -
30 September 31 March
2022 2022
—EB-—F —EF-—
hA=+H =A=+—~H”
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REEER) (&%)
Unbilled REEHBRE 2,689 1,089
Amounts due from associates, joint ventures and related companies (0 FEWHMERT ECERBEEBARKE
mainly arise from advance money provided for potential investment FTEREAMBEREEBIREZBNFHIE
projects and administrative expenses paid by the Group on behalf of EAREERREBENR - GECENEA
its associates, joint ventures and related companies. The amounts are BARS N ZITHHEY - ZEREAEE
unsecured, interest-free and repayable on demand. B RAREKES -
During the six months ended 30 September 2022, in view of the BE_T-_—_FNAA=1THIEXEA =
uncertainty on the recoverability of the amount due from one of the T FE L — FE Bt 2 A B SR IE AT [B1 1 2 T
associates, provision for ECL of HK$2,541,000 (six months ended 30 TRE WESEFEEEREBK
September 202 1: HK$nil) was recognised in profit or loss. 2,541,000 c(BE-_ZT-_—FhA=+H
LIEAER - &) RBEPER -
Dividend receivables represents dividend declared by CSOP. (d) EBRREEEIRETIRIRE
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17.

18.

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B4R S B TS RR I EE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

PREPAID CONSIDERATION

In September 2021, the Company, through its wholly owned
subsidiary, entered into a subscription agreement (the
=i

(“Hengjiameilian”). The total investment in this

“Hengjiameilian Subscription Agreement”) with _£/&183%
ERAERNF
project is approximately HK$600,000,000 (equivalent to
approximately RMB472,035,000). After completion of the
Hengjiameilian Subscription Agreement, the Group will hold
19.9% of the enlarged shareholding of Hengjiameilian.

As at 30 September 2022, the prepaid consideration has been
fully capitalised as investments at fair value through profit or

17.

BNRE

RZZE=Z—FNA ARABEBEEEE
M@ AR EgER *ﬁ")?éﬁﬁﬁ/&ﬂ
(MeEx= Dl RERE([ES
RERZED - WHEE E%@&éf%@z%,ﬂz
600,000,0007t( & B #9 A R &
472,035,0007T) ° FEAK 18 52 L Bt R BB 1)
BE - AEEBIFAEEREBRLEAR
TEH 19.9% °

R-ZE-_—_FHhA=1TH EANKED
EHEMBERAFEFABRREZR

loss. & o
ACCOUNTS PAYABLES 18. JERTARK
The ageing analysis of accounts payables, based on the B~ BR SR FE AT BR Z RE R H B BR AR &
recognition date of accounts payables, is as follows: T :
30 September 31 March
2022 2022
—E-_—F s == it
hB=+H =ZA=+—H
HK$'000 HK$'000
BT T BT
(Unaudited) (Audited)
(RBER) (&%)
Over 1 year HiE1F 50 57
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
SRR Ry ST E L

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

19. BORROWINGS

19. fE&

30 September 31 March
2022 2022
—E-—F g
hBA=+H =A=+—H
Notes HK$'000 HK$'000
B st BT T BT
(Unaudited) (Audited)
(REZ) (fe5&E%)
Securities margin trading borrowing b & B 5K (a) 147,901 200,150
Secured borrowings from banks REIRITHEEIBER (b) 688,750 97,500
Unsecured other borrowings R E A S 50
— Interest bearing — B (a) 523,918 1,471,871
— Non-interest bearing — &R (d) 67,657 75,448
1,428,226 1,844,969
Notes: 5T
(a) Securities margin trading borrowing from a securities company (a) FIEENBIAREBERNE T EHESIEE

secured by certain listed securities of the Group and repayable within
1 year.

Secured borrowings from banks are secured by the Group’s pledged
bank deposits, certain interests in an associate and bonds and
repayable within 1 year.

The interest-bearing other borrowings of HK$523,918,000 (31 March
2022: HK$71,871,000) are unsecured, interest bearing from 6% to
24% (31 March 2022: 8% to 16%) p.a. and repayable within 1 year.

As at 31 March 2022, unsecured interest-bearing other borrowing of
HK$1,400,000,000 is borrowed from a company incorporated in
British Virgin Islands (“BVI”) which is ultimately controlled by Dr. LIU
Zhiwei, the executive director of the Company, interest bearing at
2.5% p.a.. Such borrowing was capitalised as share capital on 30 May
2022.

Non-interest bearing borrowing represents RMB61,300,000
(equivalent to HK$67,657,000 (31 March 2022: HK$75,448,000))
loan due to & 7% & for a potential investment opportunity in the
PRC. The borrowing is non-interest bearing and repayable on
demand.

The average effective interest rate of bank and other borrowings was
6.89% (31 March 2022: 7.86%) p.a..
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B4R S B TS RR I EE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

20. SHARE CAPITAL 20. IR
Number of
ordinary
shares Amount
ZERHE &8
Note ‘000 HK$'000
BEE T BT
Authorised: VRRE ¢
Ordinary shares of HK$0.1 BREEEE T
(unaudited) (31 March 2022: (REFEZ)(ZE=_=
HK$0.1 (audited)) each ZA=+—8 : B%0.1T
(TR 2 Lmk
At 1 April 2021 RZZ=_—FmA—H 4,000,000 400,000
Addition NE (@) 16,000,000 1,600,000
At 31 March 2022, 1 April 2022 R-TB-_—F=A=+—08-
and 30 September 2022 T FHEA-AR
ZEZZFAA=TH 20,000,000 2,000,000
Number of
ordinary
shares Amount
ZRER#E -]
Notes ‘000 HK$'000
k3 T BETIT
Issued and fully paid: BBITRAR :
Ordinary shares of HK$0.1 EREESE0.1T
(unaudited) (31 March 2022: (REEZ)(ZBE-_—F
HK$0.1 (audited)) each EFE—0E 2 55501 7E
(TR 2 TR
At 1 April 2021 R-ZE——FMHH—H 2,900,940 290,094
Issue of shares BITRR D (b) 580,188 58,019
Issue of shares BT (© 580,188 58,019
At 31 March 2022 and 1 April 2022 R-ZE-—F=A=+—HK
—E-_FWMA—H 4,061,316 406,132
Issue of shares BITHR D (d) 3,152,174 315,217
Issue of shares BT (e) 812,263 81,226
Issue of shares IR (f) 1,605,151 160,515
At 30 September 2022 T = Tt ) =SS 9,630,904 963,090
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BB S B IS R BT =T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

20. SHARE CAPITAL (continued)

2

Notes:

(a)

(e)

By ordinary resolution passed on 15 October 2021, the authorised
share capital of the Company was increased from HK$400,000,000
divided into 4,000,000,000 ordinary shares of HK$0.10 each to
HK$2,000,000,000 divided into 20,000,000,000 ordinary shares by
the creation of an additional 16,000,000,000 ordinary shares, such
new shares ranking pari passu in all respects with the existing shares
of the Company.

On 3 September 2021, the Company issued 580,188,000 ordinary
new shares at a subscription price of HK$0.66 per share for a total
cash consideration of HK$382,924,000.

On 25 November 2021, the Company issued 580,188,000 ordinary
new shares at a subscription price of HK$0.62 per share for a total
cash consideration of HK$359,717,000.

On 30 May 2022, the Company issued 1,521,739,130 ordinary new
shares at an issue price of HK$0.92 per share. The aggregate
consideration was settled by way of set off against an unsecured loan
borrowed from a company incorporated in BVI which is ultimately
controlled by Dr. LIU Zhiwei, the executive director of the Company
with outstanding principal HK$1,400,000,000, bearing an interest
rate of 2.5% p.a.

On the same date, the Company issued 1,630,434,783 ordinary new
shares at a subscription price of HK$0.92 per share for a total cash
consideration of HK$1,500,000,000.

On 19 July 2022, the Company issued 812,263,200 ordinary new
shares at a subscription price of HK$0.50 per share for a total cash
consideration of HK$406,131,000.

On 27 September 2022, the Company issued 1,605,150,622 ordinary
new shares at a subscription price of HK$0.50 per share for a total
cash consideration of HK$802,575,000.

NET ASSET VALUE PER SHARE

The net asset value per share is calculated by dividing the net

asset value of the Group as at 30 September 2022 of
HK$9,661,968,000 (31 March 2022: HK$5,528,244,000) by the
number of ordinary shares in issue at that date, being
9,630,904,000 (31 March 2022: 4,061,316,000).
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20. IR &)

2

G

(@ WBEZZEZ—FTA+REBBBHEER
HEE 0 FEEERESN16,000,000,000 % iR
B RN RRZEERANBER
400,000,000 7t ( % A 4,000,000,000 fi%
REEAK 010K EBR) EINEA
2,000,000,000 7t ( % 4&20,000,000,000 f%
Lmar) o

by MZZE-_—FhA=B8 AQEINREE
% #50.66 7T 25 17 580,188,000 A% 37
BR AR SAREFHEABE
382,924,000 7T ©

(0 RIZEZ—F+—A=+HA FRFM
REEEE B 0.62 703 77 580,188,000
BHELEE BREREFEABE
359,717,000 7T ©

(d) RZTE-_—_FRA=1TH  KAFAET
BRI 092 771,521,739,130 1%
LR - BRENEEE—FRRERE
ZES MK A RIEANEEFER
ZHRNEN  ZARBEARARMITE S
TEEIEREH  REELS BB
1,400,000,000 7T * FHIKA2.5% °

REH @ AARIUAREBESRAEK 0927
%% 171,630,434,783 ¥ LB - BRE
RAEA#% 1,500,000,000 7T °

() MRZE_—_FtA+NB KAAFARE
B &R 0.50 L3171 812,263,200 A& #T
TER LReREFEREBE
406,131,000 7T °

() RIZBE-_—FAA=-++tH  KATMUR
fE & & A% 8 % 0.50 7T 3 77 1,605,150,622
BHEREBR REREFEAELE
802,575,000 7T °

FREERE

BREEFERRASER-_T_=
NA=Z+TBZEEFEBE
9,661,968,0007t( — T — — &£ = R
=+—H8 : ##5,528,244,000 7 ) B A
EHBET 2T AmREE 9,630,904,000
OS2 =% E f = 97— B ¢
4,061,316,000 f%) 5+ & »



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B4R S B TS RR I EE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

22. SHARE-BASED PAYMENTS 22. W Mgia

BE_Z-—REFLATERAKAZER
EFgRERMAE B1& RERT
%‘\JJrJEEHMEﬁHvF'aﬁ : {’Eﬂj%%Wiﬂj
ARBIRGD 2 BIRETE T AR ALE
directors, employees and consultants) of the Company, an FiER2HEE (HheiEEs - 1@,\&@\
option to subscribe for shares as incentives or rewards for their B (EAG THREHRARFMEERZ
REIHRN - REERTHERTGET
determined by the Board (subject to adjustment), and will not (AT FHAR) BEREBERUT=EY &
be less than the highest of (a) the closing price of the shares of SE&E  Q@QARAKMONIEE BE(HE

Under the Share Option Scheme adopted on 17 May 2016, the
Board may at any time following the date of adoption and A
before the tenth anniversary thereof, offer to grant to certain
selected classes of participants (including, among others,

contribution to the Company. The subscription price will be

the Company as stated in the Stock Exchange’s daily quotations
sheet on the date of grant, which must be a business day; (b)
the average closing price of the shares of the Company as
stated in the Stock Exchange’s daily quotations sheet for the
five trading days immediately preceding the date of grant; and
(c) the nominal value of the shares of the Company. A nominal
consideration of HK$1 is payable on acceptance of the grant of
an option. The maximum number of shares which may be
issued upon exercise of all outstanding options granted and yet
to be exercised under this scheme and any other share option
schemes adopted by the Company may not exceed 10% of the
share capital of the Company in issue.

An option may be accepted by a participant within 21 days from
the date of the offer for grant of the option. An option may be
exercised in accordance with the terms of the share option
scheme at any time not later than 10 years from the date on
which the offer for grant of the option is made. Subject to the
terms of the share options determined by the Board, the
participant may have to meet certain vesting conditions before
becoming unconditionally entitled to the share options. For the
share options that existed during the six months ended 30
September 2022 and 2021, vesting conditions includes
performance conditions such as complete or successful exit of
specified investment projects and market conditions such as the
Company’s market capitalisation. Share options do not confer
rights on the holders to dividends or to vote at shareholders’
meetings.

REZR)ERXMERBRERAER I
mE : b)ARBRMONEZE G A A
AR % A EBRMAEARERMRZ
FHRTHE : ROARBBMHEE - R
EMARBRERASNES 1 TS
ERE - RITEREAGE RARRK
AN 2 AE o] B A B BORE T 81 AT IR M Rt R
TR 2B HARITEBRERN] THITZ
BB ERIMEBBARRDHITRAZ
10%

SEEANE T BREZA B ML 21
RAEARERE - B R MEH R T
BREEN 2 HET 10FRERRER
Pt Rt B 2 IRRTTIE - ﬂiﬁ%%%fﬁﬁﬁ
ZBRREGS  2EERANAET
BiEM - DA BT ZEERE - /TJt%Z
e o s =
EARERFEZEBEREMNS - B IKMt
BRERIGH (FIIN TR IR B E
KREEEB)  UARARBTES NS K
o BREL T THE AR E K
MR & ERORZAER] o

Wealthking Investments Limited / Interim Report 2022/23

ENEXRFRAT / F H5RE 2022/23



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS B R Y T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & Z —ZT - —F N A=+HI-/~EA

22. SHARE-BASED PAYMENTS (Continued) 22. WA ST AN FRIE (4
Movement of the Company’s share options during the period: RNEAB AR 7] 2 B AR R &
Date of grant of share options: 20 May 2016 BRHERERS:: —82—X"FHEA=t+
=
Number of share options
BREHE

Balances at

30 September

2021,

1 April

Expired 2022 and

Balance at during 30 September

1 April 2021 the period 2022

R=8=-%

hB=t+R-

—EBCCE

MA-AR

i —8-Cf

mA-H AB=tA

&R RNEREE k33

000 000 000

Tk T TR

(Unaudited) (Unaudited) ~ (Unaudited)

Grantee ARA Exercisable period fgid: (RigEn)  (REER)  (REER)

Ex-director AES 20May2017t0 19 May 2001 ZE—+FRAZTAZZZ--FRATAA 1,750 (1,750) -

20May2018to 19May 2021 —E-\FRAZTAE-T--FRATNA 1,750 (1,750 =

20May2019t0 19May 2021 —E-NERR-TAZ=ZF-—FRATNA 1,750 (1,750) -

20May2020to 19May 2021 ZE=BFRA-TAZE=Z=-FERATNA 1,750 (1,750) -

7,000 (7,000) -

Directors of EENTEZ 20May20171019May 2021 —B—+ERR-+RZ-E-—£7/A+hA 4,500 (4,500) -

group companies 20May 2018t0 19 May 2021 —E—-\FRA-+HEZ-E-—FRATHH 4,500 (4,500) -

20May2019t0 19May 2021 ZE-AERAZTAZZZ--5RATHA 4,500 (4,500) -

20May 202010 19 May 2021 —E-FERA-tRE-E--ERATHE 4,500 (4,500) =

18,000 (18,000) -

Exemployees  FIES 20May20171019May 2021 —F—+ERA-FTAZ=F=-FRATNA 3,950 (3.950) -

20May 201810 19May 2021 —F—-\EFRA-THE=F=-FRATNA 4,250 (4,250) =

20May2019t0 19May 2021 —E-hnERR-TRZE=Z=—FRATNA 4,250 (4,250) -

20May2020to 19May 2021 —E=BFRA-TAE-E--FRATNA 4,250 (4,250) -

16,700 (16,700) -

Consultants B 20May2017t0 19 May 2021 —E—+FRA-+AZ-E-_—FRATHA 1,250 (1,250) =

20May2018t0 19May 2021 ZE—-N\ERAZTAEZZ=-EHATNA 1,250 (1,250) -

20May2019t0 19May 2021 ZE-AERAZTAZEZZ=-5RATNA 1,250 (1,250) -

20May 202010 19May 2021 —E-BERA-+tRZE-E--ERATHE 1,250 (1,250) -

5,000 (5,000) -

46,700 (46,700) =
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
ISR S M A SRR =T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

22. SHARE-BASED PAYMENTS (cContinued)

Date of grant of share options: 1 February 2018

22. WD A EOE )

RUBKRERY : —2—N\F=-A—H

Number of share options
EREHA

lapsed  Balance at
Balance at during 30 September
1 April 2022 the period 2022
g S— RZE-Z%
MA-A hA=TA
iR RARER A 33
'000 '000 ‘000
R TR TH
(Unaudited)  (Unaudited) ~ (Unaudited)
Grantee ARA Exercisable period R (REER)  (REER)  (REER)
Ex-director IS 1 February 201910 31 January 2023 —2-NE-f-HAZ-5-=#—-fA=+-H 2,500 - 2,500
1 February 202010 31 January 2023 —E-FF-F-HE-E-=F—F=1—H 2,500 = 2,500
1 February 202110 31 January 2023 —E-—F-f-HAZ-F-=#—A=+-H 2,500 - 2,500
1 February 202210 31 January 2023 —2-~F-F-AZ-%-=#—-fA=+-H 2,500 - 2,500
10,000 - 10,000
Employeesand ~ (EERAIES 1 February 20191031 January 2023 —E-N45-A-AE-Z-=F-F=1+-H 1,500 - 1,500
ex-employees 1 February 20200 31 January 2023 —E-FF-f—-AE-F_=F—-f=1—H 1,500 - 1,500
1 February 202110 31 January 2023 —E-—F-f-HAZ-F-=#—f=+-H 1,500 - 1,500
1 February 202210 31 January 2023 —8-—F-F-AZ-E-=#—-fA=+-H 1,500 - 1,500
6,000 = 6,000
16,000 - 16,000
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
RIRAAR S M RS R ot

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & Z —ZT - —F N A=+HI-/~EA

22. SHARE-BASED PAYMENTS (continued)

Date of grant of share options: 1 February 2018 (Continued)

22. D S EIE )

REBRERH: —2-N\F=-A—H

(#&
Number of share options
BERENR
Lapsed Balance at
Balance at during 30 September
1 April 2021 the period 2021
RZB_-F RIB-_-%
MA—H nA=1H
EF RERER LER
‘000 ‘000 '000
T T T
(Unaudited) ~ (Unaudited)  (Unaudited)
Grantee ERA Exercisable period pd (REER) (REBR) (REEH)
Ex-director HES 1 February 2019 10 31 January 2023 —Z— ECECE-A=T-H 2,500 - 2,500
1 February 202010 31 January 2023 —E= Z-E-CE-A=+-H 2,500 - 2,500
1 February 2021 10 31 January 2023 —Z = HE-Z--%-A=1-H 2,500 - 2,500
1 February 2022 to 31 January 2023 —Z== 2-%-=#-A=1+-H 2,500 - 2,500
10,000 - 10,000
Employeesand  {EE RAIEE 1 February 201910 31 January 2023 —F— R-F-=5-A=1-H 2,250 (750) 1,500
ex-employees 1 February 202010 31 January 2023 —E-% Z-E-CE-A=t+-H 2,250 (750) 1,500
1 February 2021 10 31 January 2023 —E=— AE-Z--%-A=1-H 2,250 (750) 1,500
1 February 2022 to 31 January 2023 —2-— Z-E_-f-A=1-H 2,250 (750) 1,500
9,000 (3,000) 6,000

19,000 (3,000 16,000
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NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|A|_ STATEMENTS

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

22. SHARE-BASED PAYMENTS (cContinued)

The closing prices of the ordinary shares of the Company
immediately before the date on option grant date were
HK$1.45 and HK$2.57 on 20 May 2016 and 1 February 2018
respectively.

The Binomial Option Pricing Model has been used to estimate
the fair value of the options. The variables and assumptions
used in computing the fair value of the share options are based
on the directors’ best estimate. The value of an option varies
with different variables of certain subjective assumptions.

Details of the share options granted on 20 May 2016 was as

follows:
Theoretical aggregate value: HK$32,822,000
Fair value recognised in profit Nil (six months ended
or loss during the period: 30 September 2021: nil)
Exercise price: HK$1.65
Risk free interest rate: 1.079%
Expected volatility: 62.58%
Expected life of the options: 5 years from the date of grant
Expected dividend yield: 4.58%

22. WD AT FRIE (4)

D ERER T H B AR R E B
R-Z—R"FAA-FTAR=-Z-N\F
“A—BMKTmES R AEEE1.45T R
BEE2.57 7T °

ERA AT EENA AT B R
ZRVE- AEtEBREZ AFELZ
BHLBRODEREEFZHEMRN - B
BREEEARE TIBBRRZITRAZH
MmE e

RZE-—AR"FRA-TBEREDZHERE
BN

BimiE ##32,822,0007T
HNRERS Z(HE_T-—F
AN AA=THIEAEAR : T)

71EE - A1 65T
ERRFIZ 1.079%
TEERRE 62.58%

EHEREFY: BRLASRSE
TEHARR B s 4.58%
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BB S B IS R BT =T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

22.

23

SHARE-BASED PAYMENTS (continued)

Details of the share options granted on 1 February 2018 was as
follows:

HK$20,539,000

Nil (six months ended
30 September 2021:
HK$515,000)

Theoretical aggregate value:
Fair value recognised in profit
or loss during the period:

Exercise price: HK$2.60

Risk free interest rate: 1.828%

Expected volatility: 43.30%

Expected life of the options: 5 years from the date of grant
Expected dividend yield: 0.93%

The measurement dates of the share options were 20 May 2016
and 1 February 2018, being the dates of grant of the share
options. Where the grantees have to meet vesting conditions
before becoming unconditionally entitled to the share options,
the total estimated fair value of the share options is spread over
the vesting period, taking into account the probability that the
options will vest or lapse.

Options forfeited, if any, before the expiry of the options will be
treated as lapsed options which will be added back to the
number of ordinary shares available to be issued under the
Share Option Scheme.

The expected volatility of the underlying security of the options
was determined based on the historical volatility of the share
prices of the Company, as extracted from Bloomberg and
Reuters.

CONTINGENT LIABILITIES

As at 30 September 2022, the Group and the Company did not
have any significant contingent liabilities (31 March 2022: nil).
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R_E—NFE_AF—BERRZBEREF

BT

BiRe(E 781 20,539,000 7T

HARER Z(HE-_B-—F

Rz LTEE NA=Z+BLEAER:

78 515,0007¢)

1T6fE - 2607

EREFE 1.828%

BHRIE - 43.30%

BHERESS: BARLAHESE

BHREME:  093%
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“tTHERZZE-NF-A—R8 " BER
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS IR R T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

24. CAPITAL COMMITMENTS 24, BRAIE
The Group's capital commitments at the end of the reporting REBRBERARNERAENT :

period are as follows:

30 September 31 March
2022 2022

—E__F ==
hB=+HR =A=+—H
Notes HK$'000 HK$'000
PEE B¥TT BT
(Unaudited) (Audited)

(REEK) (&%)

Capital contribution to HR 3 & #E MREEETE (a) 99,333 110,772
Capital contribution to [@ OP Fine Billion L.P.

OP Fine Billion L.P. EE (b) 5,000 5,000
Capital contribution to EmIFEE S MERREESTE (© 2,400 2,400
Capital contribution to A& 8¢ MEREIEEEE (d) 3,311 3,692
Capital contribution to Hengjiameilian a8 523561 & (e) 150,000 150,221
Capital contribution to MILREEBERIEEERE

IRFEERREETEARAA BRAB([REEIE])

("FEBE") AE () - 24,616
Capital contribution to & & & & ME S8 ERREmRE

R REMBKRERE RO FERL([EEBERK])

(" EEBERR") AE (9) 79,466 =

339,510 296,701
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

SEEEAS

BA RS RAR M AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 &= T - —F L A=+ HI-/~@A

24. CAPITAL COMMITMENTS (continued)

Notes:

(a)

(b)

(9

(9

According to “Investment agreement” of B % g%  the Group has
committed to a capital contribution of RMB90,000,000 (equivalent to
HK$99,333,000 (31 March 2022: HK$110,772,000)) to 3 % f% =
The capital will be drawn down on as-needed basis.

According to the “Exempted Limited Partnership Agreement” signed
between OPFI GP(2) Limited, as the general partner, and the limited
partner on 24 November 2015, the Group has committed to a capital
contribution of HK$5,000,000. The capital will be drawn down on as-
needed basis.

According to “Shareholders’ Agreement” and “Supplementary to
Shareholders’ Agreement” signed by the Company and Great
Wonderful Limited, a wholly-owned subsidiary of the Company, the
Group has committed to a capital contribution of HK$3,000,000 to
E®mIEEES. Asat 30 September 2022, HK$600,000 (31 March
2022: HK$600,000) was paid. The capital will be drawn down on as-
needed basis.

According to “shareholders’ resolution” of R &I%7 &, the Company
has committed to a capital contribution of RMB3,000,000 (equivalent
to HK$3,311,000 (31 March 2022: HK$3,692,000) to R AI% 8. The
capital will be drawn down on as-needed basis.

According to Hengjiameilian Subscription Agreement of
Hengjiameilian, the Group has committed to a capital contribution of
HK$600,000,000 (equivalent to RMB472,035,000). As at 30
September 2022, HK$450,000,000 (31 March 2022:
HK$449,779,000) has been paid. The capital will be drawn down on
as-needed basis.

According to Capital Increment Agreement of Z=& &4, the Group
has committed to a capital contribution of RMB84,000,000
(equivalent to HK$92,711,000 (31 March 2022: HK$103,387,000)).
As at 30 September 2022, RMB84,000,000 (equivalent to
HK$92,711,000) (31 March 2022: RMB64,000,000 (equivalent to
HK$78,771,000)), has been paid.

According to Partnership Agreement of & & & & I X, the Group
has committed to a capital contribution of RMB780,000,000
(equivalent to HK$860,886,000). As at 30 September 2022,
RMB708,000,000 (equivalent to HK$781,420,000) has been paid.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

25. RELATED PARTY TRANSACTIONS 25. BEE AT F

Transactions and balances with related parties BEHEBMATZRERER

BRAERGE M BEREMFEMBYE
BRIZEFEABATRIREFIN K
SENAHEEEBABA T IR RE

In addition to those related party transactions and balances
disclosed elsewhere in notes to the condensed consolidated
financial statements, the Group had the following transactions

and balances with its related parties during the period: VeR (NN
Six months ended
30 September
BEAA=THLAMEA
2022 2021
—E-CEF —E-—F
Name of related party Nature of transaction Note HK$'000 HK$'000
M AT HE RHUE i BETT BETT
(Unaudited) (Unaudited)
(REEXK) (REgER)
Bestone Capital Limited (“BCL") Investment management fee (a) 280 334
BRERFR AR (BCLY) REERE
Fortune Asset Management Limited Investment management fee (b) 54 -
("FAML")
EREEERARLR([FAMLD) REERE
30 September 31 March
2022 2022
—EC-CF T i
AB=+H EfET—F
Name of related party Nature of balance Notes HK$'000 HK$'000
AT HE EELE P et BETT BT
(Unaudited) (Audited)
(REER) (R&EZ)
BCL Investment management fee payable (@) 528 247
BCL ENREEEE
FAML Investment management fee payable (b) 54 -
FAML ENREERE
Rich Fortune Allied Limited Office rent, building management (c) 391 391
("RFAL") fee and government rates payables

HEREARLR ([BMEME])

ERNBAZES BTERER
REdiES
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NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
FEﬁ n‘/j_\ P 7_|- ﬁﬁ #&%% Bﬁ-

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

25. RELATED PARTY TRANSACTIONS (cContinued)

Transactions and balances with related parties
(Continued)

Notes:

(a) BCL is a related party to the Group as the executive director, Dr. LIU
Zhiwei is an ultimate beneficial shareholder of BCL.

(b) FAML is a related party to the Group as the executive director, Dr. LIU
Zhiwei is a beneficial shareholder of FAML.

(0 RFAL is a related party to the Group as the executive director, Dr. LIU

Zhiwei is a common director and ultimate beneficial shareholder of
RFAL.

Compensation of key management personnel

25. EaR

ATR 5 )

HEEBATZXERETF#)

it

(b)

()

EE

EﬁﬁAiﬂTT§$$ﬂﬂif¢T§iﬁBCLz reE
AR - BNBCLAAREERMBH S -

HRAITESVMEEF T AFAMLZ &R
BEHAE - FAML AR £ B /8 S

HRAITEENSERLABMENE &
REFRSLERRR  WHEHER/R
SEREHT -

EEAEHM

Six months ended
30 September
BEAA=1+HIEAEAR

2022 2021
—E-—F —E-—fF
HK$'000 HK$'000

BT T BEET T
(Unaudited) (Unaudited)
(REER) (REEEZ)

Salaries and other benefits e K HmEEL

746 580
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS IR R T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

26. PARTICULARS OF MAJOR INVESTMENTS
HELD BY THE GROUP

Particulars of investments held by the Group as at 30 September
2022 disclosed pursuant to Chapter 21 of the Listing Rules are

26.

AEEFBE LT EREFS

AEERBEITRUENERER_-F
“CFNAZTEBBZREFBOT

as follows:
Proportion Net asset Dividend Percentage of
of investee's Carrying attributable received/  the Group's
Name of investments Nature of business capital owned Cost amount totheGroup receivable total assets
hE%E
BEARER ALERE Bk/  #EEZ
R&L# RHHE &R BA REE <EERE EURS BAlt
% HKS000 HKS'000 HKS000 HKS'000 %
% BT BT BRI AT %
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REE%) (REER) (REER)  (REER)
Investments in associates
RBEARZRE
TUVL— ordinary shares Asset management 25.00% 351,671 488,578 488,578 - 4.38%
T — E& R AERR
CSOP — ordinary shares Asset management 22.50% 60,000 120436 120,436 - 1.08%
LTS REER
Investments at fair value through profit or loss
ROTEFABEEZRE
OPIM — non-voting preference shares ~ Asset management 100.00% 58,000 39,200 39,200 - 0.35%
OPM — ERFEZBLR EEER
iCarbonX Group Limited — ordinary shares  Medical and healthcare 1.73% 1,098,790 1,028,385 1,028,385 - 19.22%
REENEEARLA — SRR BRiRE
EREEREARAT Investment holding 12.50% 370,000 329,336 329,336 - 295%
FRERRERRAA REER
Dagong Holding Group Co,, Ltd Manufacture and senvice of road 19.90% 822,560 470,858 470,858 - 4.22%
construction, maintenance
machinery and equipment
EHEREERGARAT BRER RERBRRELNE
v
Jiedaibao Limited Internet-based financial services 2.49% 900,389 954,584 954,584 - 18.55%
EEEERAA BB RS
Hengjiameilian Equity and property investment,
and commodity trading 19.90% 450,000 450,000 450,000 - 4.03%
(EEE3 RERNZRERARES
Ninth Eternity Asia Fund LP Asset management N/A 700,000 776,705 776,705 = 6,96%
FMAAES AEEE FER
Ninth Eternity Asia Fund Il LP Asset management N/A 800,000 893,838 893,838 - 8.01%
FAAESI REER MR
EREERR Asset management N/A 803,084 781,420 781,420 - 7.00%
EEEERR HEER ki
EERAERITRERERD Asset management N/A 450,232 450,257 450,257 - 4,03%
EERAERMIERE DL £ERR FER
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 & & —ZT - —F N A=+H 1/~ F

26. PARTICULARS OF MAJOR INVESTMENTS 26 NEBRBEZFEREFE
HELD BY THE GROUP (continued) (&)
Particulars of investments held by the Group as at 30 September AREERE FTMRENZTHREN -2
2022 disclosed pursuant to Chapter 21 of the Listing Rules are T HFNAAR=THEABZREFBOT ¢
as follows: (Continued) (%)
Percentage
Net asset Total of the
Principal activity Carrying  attributable interest Group's
Name of investments of borrower Tenure Cost amount to the Group for the period Interest detail ~total assets
HARE
rEEfk rEE BEEY
REEH BRPIEER iR 728 REE <EERE Y] FEE BAl
HK$'000 HK$'000 HK$'000 HK$'000 %
BT BETT BETT BT %

(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEH) (REBR) (REBK)  (REER)

Listed debt investments

LHERRE
Nanshan Capital Holdings Ltd Trading 1 year 975,000 976,344 976,344 16,362 7% p.a., pay at semi-annually #8.75%
7% 27-6-2023 Bond
Nanshan Capital Holdings Ltd &5 15 FREI%  BEEXMH-K
7% 27-6-2023 (%
v Represents ten largest investments as at 30 September 2022. # ER-_BE-_—_FHAA=1THZTtAKE -
Particulars of investments held by the Group as at 31 March REFERE FMRENERERN_Z
2022 disclosed pursuant to Chapter 21 of the Listing Rules are T =—A=1+—HEHaKREFHBNN
as follows: T
Proportion
of Percentage
investee's Net asset Dividend of the
capital Carrying  attributable received/ Group's
Name of investments Nature of business owned Cost amount tothe Group  receivable  total assets
BEm BAKE
RERRZ TEEM B/ BEEZ
REAR EWBIE BRI KA REE BEFE  RYHRS AR
(%) HK$'000 HK$'000 HK$'000 HK$'000 (%)
(%)  A%TT AT A%TT AT (%)
Investments in associates
REEAAZRE
TUVL — ordinary shares Asset management 25.00% 351,671 394,353 394,353 14,921 *5.30%
TUVL — &R EEER
CSOP — ordinary shares Asset management 22.50% 60,000 103,742 103,742 46,734 1.39%
MARA —LBR BEER
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RS IR R T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022 #Z —Z - —F N A=+HIt/,~EA

26 REBRAEZEBREFE

(%)

26. PARTICULARS OF MAJOR INVESTMENTS
HELD BY THE GROUP (continued)

AEERBEITRUENERER_-F
T CF=A=T—HZREHBUHT:

Particulars of investments held by the Group as at 31 March
2022 disclosed pursuant to Chapter 21 of the Listing Rules are

as follows: (Continued) (#&)
Proportion
of Percentage
investee's Net asset Dividend of the
capital Carrying  attributable received/ Group's
Name of investments Nature of business owned Cost amount tothe Group  receivable  total assets
BaMH BAEE
RERAZ REEME B/ #EEZ
REEHR ¥BIE vl XA REE <EEFE  EURS Btk
(%) HK$'000 HK$'000 HK$'000 HK$'000 (%)
%)  A%Tr BBt  ARTr  B%Tx (%)
Investments at fair value
through profit or loss
RATESAEERZRE
OPIM — non-voting Asset management 100.00% 58,000 37,800 37,800 - 0.51%
preference shares
OPM— ERZE BER  EEER
Victorian Investment Limited Pharmaceutical and healthcare 46.15% 234,795 142,516 142,516 - *1.92%
Partnership — contribution
Victorian Investment Limited ~ ZEREE
Partnership — £ &
iCarbonX Group Limited Medical and healthcare 773%  1,098790  1,000551 1,000,551 - *13.45%
— ordinary shares
REBHEEERAT BERE
—EER
EREERAERAT Investment holding 12.50% 370000 367,261 367,261 = *4,94%
EREERAERAT RERR
Dagang Holding Group Manufacture and service of road 19.90% 822,560 739,781 739,781 - *9.94%
Co,, Ltd construction, maintenance
machinery and equipment
ENEREBRNERAR  BRER REEWREEL
B [R5
Jiedaibao Limited Internet-based financial services 2.49% 900,389 954,584 954,584 - *12.83%
EEEARAF BHEeRRE
Ninth Eternity Asia Fund LP Asset management N/A 700,000 699,701 699,701 - *9.40%
THAAES BEEE TER
Ninth Eternity Asia Fund Il LP Asset management N/A 800,000 799,626 799,626 - *10.75%
THAAER BEER AER
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NOTES TO THE CONDENSED CONSOLIDATED
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26.

27/

28.

PARTICULARS OF MAJOR INVESTMENTS 26. REERAZ T EREFS
HELD BY THE GROUP (continued) (&)
Particulars of investments held by the Group as at 31 March NEFERE FTHRIENERER -Z
2022 disclosed pursuant to Chapter 21 of the Listing Rules are TZE=ZA=T-HAZREFBNAT
as follows: (Continued) (%)
Percentage
Net asset Total of the
Reference code Principal activity Carrying  attributable interest Group's
of investments of borrower Tenure Cost amount  tothe Group  for the year Interest detail  total assets
%8 A%m
iy TEE BEEL
RESEES BRTEEEH R KA REE EEFE ik FEFHE BAL
HK$'000 HK$'000 HK$'000 HK$'000 (%)
BETT BRI BETT BETT (%)
Unlisted debt investments
FLHEERE
Debenture £ Trading 1 year 226,467 215,056 215,056 10,141 8% per annum, pay at maturity *2.89%
fBHE g5 K3 FRIE8% - FIEEIA
Debenture F Cultural and artistic 1 year 244,929 232,588 232,588 10,275 8% per annum, pay at maturity *3.13%
development
BHF X REMER [§:3 FFES% « HBEZH
a Represents ten largest investments as at 31 March 2022. E ER-T-—F=ZA=+—Azt+ARE -
EVENTS AFTER THE REPORTING PERIOD 27. MEHREIE
Pursuant to an ordinary resolution passed at the extraordinary BERARNTR_ZEZ=_F+—A+tH
general meeting (the “EGM") of the Company on 17 November BT 7BRRFRAE (REFEIARE )
2022, the Directors were granted a general mandate to allot BB ERAERR EFERT R
and issue no more than 1,926,180,747 ordinary shares of BT D TR AR T LARR 2% R B 1T AR B
HK$0.1 each in the capital of the Company (“Shares”) being 1,926,180,747 IR & I A& ¥ 0.1 7T A & i@
20% of the total number of the issued Shares as at the date of R (TR&1R 1) - R REFR A S @B T
passing of the ordinary resolution at the EGM. BRAERREA S EITRMNAE®I20% °
APPROVAL OF THE CONDENSED 28. #ER AR & Mgk

CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements were approved
and authorised for issue by the board of directors on 25
November 2022.
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