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

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

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

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

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

2022, as follows:

Exg ((E59) MARIAEEBE2023F6830
BLE=ZBRANAREELBRAGK SRS BER2022F[F
HNREBEZLERBEFT WF -

CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

% EH AR |:I

H 2w\l m &

FOR THE THREE MONTHS ENDED 30 JUNE 2023

B FE20234F6530H 1F =1EH

Revenue
— sales of alcoholic beverages
- loan financing services

Cost of operations
— cost of alcoholic beverages

Other income

Staff costs

Depreciation

Administrative and other operating
expenses

Net impairment recognised on loan
and interest receivables

Change in fair value of financial assets
at fair value through profit or loss

Change in fair value of derivative
financial instruments

Finance costs

Profit before tax
Income tax expense

Profit for the period

W &
— BB mIHE
—ERRERS

EEA A
— BB

Hhuk A

BT 7

e

ITH R A&

FEH& S R ] B S
Z R E SRR
BATESABEZ
TREELH

TEESMIAZRATE

L)
AL A A

BRI A0 A
P fs2

HRWEH)

For the three months ended

30 June
B E6H30BLL=EA

2023 2022

20235 20224

Notes HK$°000 HK$'000
iogza FAET FAET
(unaudited) (unaudited)

(REER) (KRBT

3

8,342 10,407

10,883 15,941

19,225 26,348
(6,781) (8,092)

4 9,223 16,620
(7,546) (8,494)
(1,261) (1,277)
(2,112) (2,430)
(103) (593)

294 176

4 1,365
5 (4,725) (6,705)
6,218 16,918
6 (1,891) (3,330)
7 4,327 13,588

E-FEEEES2023 D



CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

FOF? THE TH/?EE /\/IONTHS ENDED 30 JUNE 2023
B FE2023F6H30H 1L =187

For the three months ended

30 June
#HZE6H30HLL=1EA
2023 2022
20235 20224
Note HK$’000 HK$’000
k=3 FAET FAET
(unaudited) (unaudited)
(REEZ) CRIEERI1Z)
Profit for the period attributable to: T ATEGERER
- Owners of the Company —KRRBEB A 2,139 7,706
- Non-controlling interests —FEIERR R m 2,188 5,882
4,327 13,588
Earnings per share (HK cents) SREBF GBI 9
Basic HK 0.34 1.24
Diluted i 0.34 1.24
Profit for the period BB E A 4,327 13,588
Other comprehensive expense Hth2mEAX
Item that may be reclassified BE17E B[ gEE AT 7 #5218 mm
subsequently to profit or l0ss: ==
- Exchange differences arising from —MEBNEBREL
translation of foreign operations BE 2 = &8 (18,743) (20,382)
(18,743) (20,382)
Total comprehensive expense AR EMEZE%
for the period (14,416) (6,794)
Total comprehensive expense UTFALEEHEAZE
for the period attributable to: Fz 48 %A
- Owners of the Company - WN=IEE= DN (8,237) (3,364)
- Non-controlling interests — R R (6,179) (3,430)

(14,416) (6,794)




CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
BRGASEmEHR

FOR THE THREE MONTHS ENDED 30 JUNE 2023
Bl FE20234F6H30H 1E=1EH

Attributable to owners of the Company

LYEEIN ]
Convertible
bonds -
Share equity Non-
Share Share Other Capital Merger options  conversion  Translation Statutory  Accumulated controlling
capital premium reserve reserve reserve reserve reserve reserve reserve losses Total interests Total
RS-
s iR Rt [iuy1 AR BRERE ERELER BERE HERE EHBR &t FERER @t

HK$'000 HK$'000 HKS'000 HKS$000 HK$'000 HKS 000 HKS'000 HKS'000 HKS'000 HK$'000 HKS'000 HKS'000 HKS'000
FE#r T T FiE#r FE#r FE#T FE#7 FE#7 FE#r T T T T

As at 1 Apr 2023 faudited) HONE4EIA (EEH) 6281 1311985 2047 (0804 (598,121) 20,189 = (13.279) 6

>

3 (8e219) (12418 161,991 149573

Proft or the period B - - - - - - - - - 2139 2139 2188 4321
Other comprehensive expense for the period BREMRERS
- Exchange differences arising from translation of  — BEENEREEZERZH
foreign operations - - - - - - - (10,376) - - (10,376) (8,367) (18,743)

Profit for the period and other comprehensive BRERRENEN2ERS

expense for the period - = - = = - s (10,376) 5 2,139 (8287) 6,179) (14,416)
Lapse of share options BRELH - - - - - (18) S S o 78 o o -
As at 30 June 2023 (unaudited) 12023565308 (*TEH) 6,231 1,311,985 20,047 (90,894) (598,127) 20,111 - (23,655) 6,643 (681,996) (20,655) 155,812 135,157

Attributable to owners of the Company

ERFREARG
Convertible
bonds -
Share equity Non-
Share Share Other Capital Merger options conversion Translation Statutory  Accumulated controling
capital premium reserve reserve reserve reserve reserve reserve reserve losses Total interests Total
AARES-
L2 RiEE HihiE Pies: 1] afteE  BREGE RaBEER BERRE ERRE 2iER @ HERER EEl
HKS 000 HKS000 HK$ 000 HK$ 000 HKS$ 000 HK$' 000 HKS'000 HKS$000 HK§ 000 HKS 000 HKS 000 HK$ 000 HKS 000
FET FET FET FET FET FET TET FET FET FET FEn FET T
As at 1 April 2022 faudited) Rouz2E4E1A (BER) 6231 131198 20,047 90,894) (598,127) 21,155 174,782 155 5228 (856,335) 3507 172,740 176,267
Profit for the period f | - - - - - - - - - 7,706 7,706 5,682 13,588
Other comprehensive expense for the period BREMRERS
- Exchange differences arising from translation of  — BB EREEZERZE
foreign operations - - - - - - - (11,070) - - (11,070) (9,312) (20,382
Profit for the period and other comprehensive BRETRERE N2 ERR
expense for the period - - - - - - - (11,070) - 7,706 (3,364) (3,430) (6,794)
As at 30 June 2022 (unaudited) H202256E308 (REEH) 6,231 1,311,985 29,047 (90,894) (598,127) 21,155 174,782 (10,615) 5228 (848,629) 163 169,310 169,473

EUBREREAERAT F—FEEERE2023 /7



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
i BA A= 5 B1 75 ¥ 3k MY 5E

FOR THE THREE MONTHS ENDED 30 JUNE 2023
B F£20234F64H30H 1F =1E 7

GENERAL

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

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

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

—mEH

FHREREEBRLE (TERAFI) KR20155F
AB15AIREREHNE AT AH22E (1961F 5
IFEM > BREHRE]) THEFEEMAIL
RERRERATRERMDBE20156F1088H
REBHMERZMERARE (MBI GEMLE
T ° 7220234%6/830H » Royal Spectrum Holding
Company Limited (" Royal Spectrum |) 7 —f&
REZBENEEMA LN ABDMNERZES &
NEDBITRALI.44%0 D KT EEX
4 (TTHRE) » HR2023%F6 830 & HEE &
NEBEEITRAL41.55% MR T HIRoyal
Spectrum> A A ABWIERIRE - K AB W
M =R R F EE M2 a9 5 ZCricket
Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman IslandsK&H =TT
& EE250ne Island South 81£26-28% o

AR R —EREZERAB -HETEZEEWE R
BEENFEEFRREE RHEENRERB K
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
i B A= 5 B1 75 ¥R 2} MY 5E

FOR THE THREE MONTHS ENDED 30 JUNE 2023
B F£20234F64530H 1F =1E 7

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

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

As at the reporting date of the unaudited condensed
consolidated financial statements, HKICPA has issued a
number of new and amended HKFRSs. The adoption of
these new and amended HKFRSs had no material impact
on how the results and financial position of the Group for
the current and prior periods have been prepared and
presented.

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

The unaudited condensed consolidated financial
statements have not been reviewed or audited by the
Company’s auditors, but have been reviewed by the
Company’s audit committee.

mANEENEHRE

RARBZEREETHERERTLBES AL
fAg ((ERAGHMATE)) BHR2EBYBRS
ZA (TEBMBRESEDL)) (BEMEERZE
MEBYBRSELN - SEZHEIRZEE) &
FIEERANESEAR I RAGE - ERKRIN
FEREEE (FEBEGIFE622E) 2 BRKER
o EEBARFTGEMEE % EHiRE] (TGEM LT
RA)) 2 BERIKERTE - EHE2023%F6530H 1t
—EEZHBRRAKAZ Gt RERE A
EEHF2023FE3/3HIEEEZEEEGME
MERFMENE oV BFRRIVEELERA
HERE HETEMIARATFERY -

RAKEEZERGEMBERRNBSAH A
S AGERME T RN REESTNEE
MBIRERER - RMRFM] REETNERY
HBREENHAEERNAKRBERBNESE
R BRANFERRETN L EERTE -

AERE W EER RN EMERERBRH  BIREM
BRERgst B REMBMT REETE
BRBREER -

AEEZBREEYHFREREE QAT B
BRAFZ HEEEEARRAELZEGER-

SREEREIERAT F—SEEERS023 9



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

i BA A= 5 B1 75 ¥ 3k MY 5E
FOR THE THREE MONTHS ENDED 30 JUNE 2023
B F£20234F64H30H 1F =1E 7

3. REVENUE AND SEGMENT 3.

INFORMATION

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

/|

Revenue from contracts BERZAEHNWE

with customers
Disaggregated of revenue by major RIEERURBEE D WS
products or services lines
Sales of alcoholic
beverages segment
— Sales of alcoholic
beverages income

Loan financing services segment ERBERE D
— Loan referral services income —BFENRBUA
Total revenue from contracts HERZ5HWmiBEE

with customers

Revenue from other sources Hihzm 2 W m
EXRMED
—MEBWA—/NEEER
—MEBWA-HME

Loan financing segment
— Interest income — Micro loans
- Interest income — Other loans

Eoal

™

Total revenue

rEBZETBEBRER
ERBREHERBRF AEBRZZ DN

Wz B 53 2B B

&b O

BAond

HEREERAR

For the three months ended

30 June

HE6H30BL=EA
2023 2022
20234 20224
HK$’000 HK$’000
FET FET
(unaudited) (unaudited)
(REEXZ) (REEEZ)
8,342 10,407
2,591 4,130
10,933 14,537
6,676 9,419
1,616 2,392
8,292 11,811
19,225 26,348




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

] BH

iR O R R R MY BE

FOR THE THREE MONTHS ENDED 30 JUNE 2023
B F£20234F64530H 1F =1E 7

REVENUE AND SEGMENT

INFORMATION (continuead)
Revenue (Continued)
Disaggregation of revenue by timing of recognition

Wi 2o B 50 By

Timing of revenue recognition

12 B R

At a point in time

Segment Information

Information has been reported to the chief operating
decision maker (“CODM”) (i.e. the executive directors),
for the purposes of resource allocation and assessment
of segment performance focuses on types of goods or
services delivered or provided. No operating segments
identified by the CODM have been aggregated in arriving
at the reportable segments of the Group.

Specifically, the Group’s reportable and operating
segments under HKFRS 8 are as follows:

Wemm B o3 B8R B #

WK &)
SRR E 2 U =
For the three months ended
30 June
HEF6H30HLEL=EA
2023 2022
2023 20224
HK$’000 HK$’'000
FAET FET
(unaudited) (unaudited)
(RE&BEZ) (REEEIZ)
10,933 14,537
HEEH

MERDERILDEERREMS RIERERM
NERHEAMBARFER) > TBEERRE
(TXEEEERRE)) AATES BERSE
BeREZERAEETRED MR TBEERR
BEUWEAHFABERHARZEE D

BEMS AEEREEEMBRSEZERF8R
ZATERREEDEWMT !

1. Sales of alcoholic beverages — retail sales and wholesales of wine products and other alcoholic
beverages
RSN iE & — ZERMBEEEHEE R REMERR S
2. Loan financing services — provision of loan financing and loan referral services
EXRRE R — RHERMERERENRS
3.  Financial services — provision of financial consultancy services
=R AR5 — REMBEARS

TERERERSRAT E-SEZERs2023 |1



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

MG S M B ®RRMN

&\
At

FOR THE THREE MONTHS ENDED 30 JUNE 2023

B FE2023F6H30H 1L =187

REVENUE AND SEGMENT

INFORMATION (continuead)

Segment revenues and results

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

Revenue

Sales of alcoholic beverages

Loan financing services

Segment (loss) profit

Sales of alcoholic beverages

Loan financing services
Financial services

Total segment profit
Unallocated income

Unallocated expenses
Finance costs

Profit before tax

Y &8
B B AR iE

ERBERS

S EB (B548) EF
B BR AR i
ERRERS

T RARES

paR:i iRl bk
RO ECUWA
ROECHX

B E R A

FRAR B0 )

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

WamkaEHER @
DEUEREE

UTREEBREATFTERREEDIE D ZI

mRFEEDT

For the three months ended

30 June
B EF6H30HIE=EA

2023 2022
20234 20224
HK$’000 HK$'000
FAET FAET
(unaudited) (unaudited)
(REEZ) (R ER)
8,342 10,407
10,883 15,941
19,225 26,348
(454) (776)

5,981 9,341
(374) (469)
5,153 8,096
9,080 17,827
(3,290) (2,300)
(4,725) (6,705)
6,218 16,918

DEEFIES DMz ET (B8 gL E DR P
RITHEE A EFWERETEMBAZAT
Bt \EnZTRMEEEHRTESRTAZ
AFEEFRPMERET WL RERHTEBEER
REUETERDEARFTEZFAERS -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

i B A= 5 B1 75 ¥R 2} MY 5E

FOR THE THREE MONTHS ENDED 30 JUNE 2023

B FE2023F6H30H 1L =187

3. REVENUE AND SEGMENT

INFORMATION (continuead)
Geographical information

The following information about the Group’s revenue from
external customers is presented based on the location of

operations:

PRC
Hong Kong

4. OTHER INCOME

Bank interest income

Consignment income

Management fee income

Net exchange gain

Interest income from
consideration receivable

Interest income from finance lease
receivables

Government grants

Gain on disposal of a subsidiary

Others

3. hEmEkABEHEH @
IR & i B R
RN AEBEREITER 2 Rmthe 27
For the three months ended
30 June
HE6H30HIL=EA
2023 2022
20235 20224
HK$’000 HK$'000
FET FAET
(unaudited) (unaudited)
(REEZ) (R EZ)
H 9,267 15,941
&% 9,958 10,407
19,225 26,348
4. Hlg A
For the three months ended
30 June
#E=6H30HIL=EA
2023 2022
20235 20224
HK$’000 HK$'000
FAET FAET
(unaudited) (unaudited)
(R&EEXZ) (RE&E1Z)
RITH B U A 35 12
FEKA 176 76
BIEWA 750 600
PE R Uz /358 6,689 13,374
FEW AR EBIF B WA
- 510
B E 'R IER] B A
151 228
B 1 %5 B - 496
HE—FBNBAR 2 W= - 1,253
Hi 1,422 71
9,223 16,620

EUBREREEERAT F-FEEERS2023 13



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

i BA A= 5 B1 75 ¥ 3k MY 5E

FOR THE THREE MONTHS ENDED 30 JUNE 2023

B FE2023F6H30H 1L =187

5. FINANCE COSTS

Interest expense on:

— convertible bonds

— promissory notes payables

— other borrowings

— loan from a non-controlling shareholder
— lease liabilities

6. INCOME TAX EXPENSE

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

Deferred taxation
Withholding tax

5. RtE KA
For the three months ended
30 June
HE6H30HLE=EA
2023 2022
2023 20224
HK$’000 HK$’'000
FET FET
(unaudited) (unaudited)
(R&EHEZ) (REEEIZ)
TEEBEZHERY
— MR ES - 3,291
—ENERRTERE - 1,365
—H AR 1,196 1,346
—REB—RIFERKREZER 3,270 458
—HE&S®E 259 245
4,725 6,705
6. FREMHAX
For the three months ended
30 June
HE6H30BLL=EA
2023 2022
20234 20224
HK$’000 HK$’000
FAET FET
(unaudited) (unaudited)
(RE&EEXZ) (RI&EB1Z)
BIHEAFR IS
R ETER
(T ¥FERY 968 1,918
i JEFR 18 (432) 1,412
BN 1,355 -
1,891 3,330
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INCOME TAX EXPENSE (Continued)

Hong Kong Profits Tax

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

PRC Enterprise Income Tax

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

FrEREAX @

ERMNER
SEFESRBHNERMAEFHEYW aEREE
B2,000,0008 mimM 2 R EA8.25% > M1
2,000,000 T2 @M EA16.5% R EIE > &
EECERERNES BN SRENERMKS
B ATEMERMAFNEMESEEESE
BYF) I A B 3216 5% U AR — TR R -

PEERMAEHR

RIFE(REEEMIRZE) (REMRSBRIE) &
TEEMBREZBEREA  BIARTPEZ N E RS
ZAELEMBRMNER25.0% KTETHE
NERMBTERENKBAT HEZEEN
PEMSMER2.5%E15.0%  —ix & H BEF]
B RABYAR BB ERIMO0.0%TEINFRISIR

PROFIT FOR THE PERIOD HA 79 iz #
For the three months ended
30 June
HE=6H30BLL=1EA
2023 2022
2023%F 20224
HK$’000 HK$’000
FAET FAET
(unaudited) (unaudited)
(RE&EWR) (R EZ)
Profit for the period has been arrived HAEF BNk
at after charging: THEIE
Directors’ emoluments EEME 899 1,023
Salaries, allowances and other benefits e R KREMER 6,132 6,953
Contributions to retirement benefits scheme BIKEF] 5+ 8 H 515 518
Total staff costs ETRA4EE 7,546 8,494
Cost of inventories recognised BRARINEERA
as expense 6,584 7,865
Net impairment recognised on loan FEWEARKRFNEERZ
and interest receivables HEFEE 103 593
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8. DIVIDEND 8. K2
No dividend was paid, declared or proposed during B E2023F6H30HIE=@A » &8 IKN  E Ik
the three months ended 30 June 2023 (2022: nil). The FEIRAR R (2022F | ) - BEEFERIRNGEHE
Directors do not recommend the payment of any dividend 2023F6830H =@ B MWEMAE (20224 :
for the three months ended 30 June 2023 (2022: nil). ) o

9. EARNINGS PER SHARE 9. BEREF
The calculation of the basic and diluted earnings per share RNBEBEANBLHEREAREERFTHIRIE
attributable to the owners of the Company is based on the TNEEE

following data:

For the three months ended

30 June
#Z6H300LL=MEA
2023 2022
2023 20224
HK$’000 HK$’'000
FAET FAET
(unaudited) (unaudited)
(REEXR) (RE&ER)
Earnings el
Earnings for the purpose of basic METEANB A AR
and diluted earnings per share BREARBERIN ZBA
for the period attributable to
the owners of the Company 2,139 7,706
For the three months ended
30 June
#HZE6H30R1L=EA
2023 2022
20234 20224
(unaudited) (unaudited)
(REEZ) (RB&ER)
Number of shares BHEE
Weighted average number of ordinary M EEREAREERT
shares for the purpose of basic and 2 EBRIMET
diluted earnings per share 623,127,227 623,127,227
The computation of diluted earnings per share does not SRESBINHEBRRATELRIIEETW
assume the exercise of the Company’s outstanding share HARTEZBRENERTEZTRERES
options and outstanding convertible bonds as the exercise ABEE2023F K2022465308 - =@ A =Y
price of which were higher than the average market price THEESNKRENFHHE-

of shares for the three months ended 30 June 2023 and
2022.
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10. SHARE-BASED PAYMENT 10. UM AR

TRANSACTIONS

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

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

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

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

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

BRMIFMAN2016FE11A8ERENE BT
PIHAHEHRITEBREZITEERREHT
EEARTEBRENGT ZDBREER FTEER
BT ZRARG (THF4RG)) BEFRBEE

Immediately before the share Immediately after the share
subdivision becoming effective  subdivision becoming effective

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

#

B HERE RAERT RRESK
BFRTZ SkEkE BTz AR (R
Date of grant R B P& E TEE RARGCEE TEE
17 December 2015 2015F12817H 18,100,000 HK$8.00 181,000,000 HK$0.80
8.007 7T 0.8078 7T

PR EAlsAEE SN IRIRRER S BB E 2 W RITE
BREZMEEMERREGEIEERSIE B
PROFAENEZHBEREZFAEXBENAK
ANEBEA2016F11A7THZ ASHIRE -

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

TERERERSRAT E-FEEERS2023 17



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
i BA A= 5 B1 75 ¥ 3k MY 5E

FOR THE THREE MONTHS ENDED 30 JUNE 2023
B F£20234F64H30H 1F =1E 7

10. SHARE-BASED PAYMENT 10. UM EARS @

TRANSACTIONS (continued)

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

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

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

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

R2018F483H AR ElAA LB RBRE - EEX
FERIE H & 4£219,000,000 B RE# > LI AR
DERTEESR1OETREBEAATDRET S
£ %219,000,000 & KR EE0.001 BTN EZE
- BRZEE BF2REEARAE HEEA2018F483
HzRge

R2018F8H17TH A RBAREEB T —BEZHE
REE UEHMETERESTZ T8 EER
BEoUFEARNBIRBEENECRN IR FEER
FETETHEERERTURSENETAATDE
BRMEANHEEA428,330,8718% » AR LA £
MENMEETNRABRZRELELNARBBEIT
BRAD 4B 8 AI10.0% ©

R2018F12813H KA B A AR EEEHG
48,000,000/ fE R HE > LB AR B BRITHE
FR112BTRB LR AT G HEZ48,000,0008%
ZER BB F2REA LB AEA2018F
12813HZ A&

R2019F12B6H KA RBAARBIEE-ES
K EERI1E & +£355,400,0003% B PG 1 » LU3g 7
NEERTEBSR0207ETRBALT S
FFRR A~ th & H & £355,400,0008 @M% - B #E
HIE BE2RA B HAA2019F12B6HZ A

A
= °
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10. SHARE-BASED PAYMENT 10. UM EARS @

TRANSACTIONS (continued)

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

Upon the share consolidation becoming effective on
20 January 2022, adjustments had been made to the
exercise price of the outstanding share options and the
number of consolidated shares to be allotted and issued

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

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

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

Immediately before
the share consolidation
becoming effective

Immediately after
the share consolidation
becoming effective

ZERONEHENE ZRRMEHENE
Number of Adjusted Adjusted
shares number of exercise

to be issued Exercise price Consolidated price per
under granted per share  Shares to be Consolidated

share options option issued Share
#

B ERE TRERT TREER
BT EITH Sk BiTzat AR
Date of grant B AH & E TEE & E 1EE
17 December 2015 20158128178 181,000,000 HK$0.800 18,100,000 HK$8.00
0.800% 7T 8.00/8 7T
3 April 2018 2018%4H3H 198,900,000 HK$1.890 19,890,000 HK$18.90
1.8907 7T 18.9087T
13 December 2018 2018F12813H 48,000,000 HK$1.120 4,800,000 HK$11.20
1.120% 7 11,2087
6 December 2019 2019%F12H6H 80,400,000 HK$0.207 8,040,000 HK$2.07
0.207%7T 2,078

508,300,000 50,830,000
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10. SHARE-BASED PAYMENT 10. UM EARS @

TRANSACTIONS (continued)

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

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

On 23 August 2022, the Company granted an aggregate
of 85,922,330 share options under the specific mandate
(the “Specific Mandate”), to SRA Holdings, to subscribe,
in aggregate, for up to 85,922,330 ordinary shares of
the Company at exercise price of HK$1.03 per share
upon the exercise of the option pursuant to the Option
Agreement entered into between the Company and SRA
Holdings dated 6 June 2022. For details, please refer to
the announcements of the Company dated 9 August 2022
and 23 August 2022 and the circular of the Company
dated 19 July 2022.

As at 30 June 2023, the number of share options had
been granted and remained outstanding under the
Share Option Scheme and the Specific Mandate were
50,620,000 share options (31 March 2023: 50,630,000
share options) and 85,922,330 share options (31 March
20283: 85,922,330 share options) respectively, representing
approximately 8.1% (31 March 2023: 8.1%) and 13.8%
(31 March 2023: 13.8%) of the total number of shares
in issue as at 30 June 2023. Fair value of share options
granted to consultants was measured at market prices for
their services provided.

PR EAlsAEE SN IRIRRER S B RE 2 W RITE
BREZMBEEMERRIEHHERFAE BN
BROEGHERNECHBEREZ BEFEBENRAR
SIHEA2022F1B18E 2 AEHIRE -

2022889  AABIREBEBE T —BEE
REZR UEHMETERESTE T8 RER
BOUEAABIREENECEN IR FERE
FEETEERERTURESENETEAABTE
BRNEAHESR2,312,72208 > AR & it
EMEENAZEZEBEINARARABEETR
R HBEN10.0% ©

R2022FE8823H » AA B RIKSF B (T45 71
2# 1) MSRA Holdings#® & $£85,922,330/%
BB URITHEERERIREAAQBESRA
Holdingsit2022F6 6 H 25T B EA R 12 1T
ESR1.03BTRELRNT & HEHKEZ85,922,330
[REER - -BRZEE F2HEA AT HEA2022
F8HIH K2022FE8F23H 2 AL K&2022%E7H
198 Z 38R °

B E2023%F6H30H > IR KRR & R 4T A%
BETERLEEMARTHENBRENBRERKR®G
2B D 5%50,620,0008% #E S 1 (202353431
H :50,630,0008% & & 1) £285,922,330R% i % &
(20234%3H31H : 85,922,330 B #) > BE
RAR AT R2023F6H30H 81T 1D 42 #498.1%
(2023%3H31H : 8.1%) 5%13.8% (2023438
310 :13.8%) - BEEBER L Z BRENAFETD
BRERMERK 2 HEAE
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10. SHARE-BASED PAYMENT
TRANSACTIONS (continued)

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

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

Outstanding Outstanding

Category of as at as at
participant Date of grant 31 March 2023 30 June 2023

112023538310  122023%6530R
BHEENE RreAH HR1T W K17
Shareholders 17 December 2015 2,100,000 2,100,000
LY 2015%12817H
Consultants 17 December 2015 16,000,000 16,000,000
Eaf 2015F12817H
Directors 3 April 2018 560,000 560,000
5 2018F453H
Employees 3 April 2018 780,000 770,000
BE 2018%483H
Consultants 3 April 2018 18,450,000 18,450,000
B 201854434
Consultants 13 December 2018 4,800,000 4,800,000
EEf 20185125 13H

10. UM EARS @

B E2023F /202256300 E=E A » ~"EH
TEREAATDRENEREURDAZESZZ

HESD ©

ARAFEXRRBZEBREFFOT

Vesting period

RRE

17 December 2015 to
16 June 2016

20155 12B17HE
2016465 16H

17 December 2015 to
16 June 2016

2015F12817HE
2016%6416H

3 April 2018 to
31 December 2018
2018%F4F3HE
2018F12831H

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

3 April 2018 to
31 December 2018
2018F4H3HZE
2018E12831H

13 December 2018 to
30 June 2019

2018F 12813 E
2019%6530H

Exercise period

e

17 June 2016 to
16 December 2025
20165F6B17HE
2025F12816H

17 June 2016 to
16 December 2025
201656F17HE
2025F12F16H

1 January 2019 to
2 April 2028

20191 B1HE
2028%F4H2H

1 January 2019 to
2 April 2028

201951 B1HE
2028%F482H

1 January 2019 to
2 April 2028

2019F1B1HE
2028%F452H

1 July 2019 to
12 December 2028
2019%781HE
2028128 12H

Exercise price
per share

BRITEE

HK$8.00

8.00E T

HK$8.00

8.00E T

HK$18.90

18.90% 7T

HK$18.90

18.90%E T

HK$18.90

18.90% 7T

HK$11.20

11,2087
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10. SHARE-BASED PAYMENT 10. UM ERS @

TRANSACTIONS (continued)

Outstanding Outstanding
Category of as at as at Exercise price
participant Date of grant 31 March 2023 30 June 2023 Vesting period Exercise period per share
1202338318  122023%E6H30H
2HEENE RHAH W RITHE HRITE HEH fI1E8 SkiTEE
Directors 6 December 2019 750,000 750,000 6 December 2019 to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
XS 2019%12H6H 2019F12H6BE 2020F1256HZ 2.0787T
2020512850 2029512850
Directors 6 December 2019 750,000 750,000 6 December 2019 to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
5% 2019%12H6H 2019F12H6HE 2021%12H6HZE 2,078
202112850 202912850
Consultants 6 December 2019 2,595,000 2,595,000 6 December 2019 to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
Eaf 2019F1286H 2019F1286HE 2020%12B6HE 2,078
2020F12A5H 202912850
Consultants 6 December 2019 2,595,000 2,695,000 6 December 2019 to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
B 20194%1246H 2019F12H6HE 2021F12H6HZE 2078
2021F1285H 202912850
Employees 6 December 2019 625,000 625,000 6 December 2019 to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
BE 2019 12A6H 2019 1286HE 20205 12B6EHE 20787
202012850 202912850
Employees 6 December 2019 625,000 625,000 6 December 2019 to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
= 20195%1286H 2019F1286HE 2021612H6HE 2.07ETT
2021412858 2029512550
The ultimate holding 23 August 2022 85,922,330 85,922,330 Immediate on date 23 August 2022 to HK$1.03
company of a of grant 30 September 2023
non-controlling
shareholder
—RIEFRKREN 2022685231 RH B 202248F23HE 1.088 7T
REERAE 2023%E9830H
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10. SHARE-BASED PAYMENT 10. AR EZLARZ @
TRANSACTIONS (continued)
The following table discloses movements of the share TRIEEHREABAFTEZEREZ

options held by grantees during the period:

During the three months ended 30 June 2023 # F2023F6H30H LL=1EH
Outstanding Granted Lapsed  Outstanding
as at 1 April during during as at 30 June
2023 the period the period 2023
%20235 #20235
481H 68308
Category of participant SHRENE B RERERE REREXN W R1T
Directors B 2,060,000 - - 2,060,000
Employees ES 2,030,000 - (10,000) 2,020,000
Shareholders B 2,100,000 - - 2,100,000
Consultants G 44,440,000 - - 44,440,000
The ultimate holding company of a —ZIERREN
non-controlling shareholder REERAT 85,922,330 - - 85,922,330
136,552,330 - (10,000) 136,542,330
Exercisable as at 30 June 2023 2023568308 AJ {718 136,542,330
Weighted average MEFHETHE BT
exercise price (HK$) 5.0 - 18.9 5.0
During the three months ended 30 June 2022 #H E2022F6H300 IE=EA
Outstanding Granted Lapsed  Outstanding
as at 1 April during during as at 30 June
2022 the period the period 2022
#20226 #20226
481H 6830H
Category of participant BHENE CEXFRE RERRE REREX i R AT
Directors ) 2,190,000 - - 2,190,000
Employess B8 2,100,000 - - 2,100,000
Shareholders i 2,100,000 - - 2,100,000
Consultants EA 44,440,000 - - 44,440,000
50,830,000 - - 50,830,000
Exercisable as at 30 June 2022 12022568308 AJ 171§ 50,830,000
Weighted average MEFHTHE BT
exercise price (HK$) 11.6 - - 11.6
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENmADN

BUSINESS REVIEW

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

During the Period, the Group’s revenue decreased by
approximately 27.0% to approximately HK$19.2 million
(2022: HK$26.3 million). Firstly, the revenue generated from
the Wine Business decreased by approximately 20.2% to
approximately HK$8.3 million (2022: HK$10.4 million). As
indicated by the drop in the Hang Seng Index of approximately
3,000 as compared with the corresponding period last year,
the investment atmosphere appeared to be pessimistic during
the Period. Accordingly, the demand for wine decreased
especially for those premium wines which were mainly for
collection purpose. Secondly, the revenue generated from the
Loan Financing Business decreased by approximately 31.4%
to approximately HK$10.9 million (2022: HK$15.9 million). The
decrease was mainly attributed to the decrease in the overall
size of the loan portfolio.

The Group’s profit for the Period was approximately HK$4.3
million (2022: HK$13.6 million), representing a decrease of
approximately 68.4% or HK$9.3 million as compared with
the corresponding period last year. The decrease in the profit
was mainly attributable to the decrease in gross profit of
approximately HK$5.8 million and the decrease in other income
of approximately HK$7.4 million, which was partially offset by
the decrease in finance cost of approximately HK$2.0 million
and the decrease in income tax expense of approximately
HK$1.4 million.

FINANCIAL REVIEW

During the Period, the Group’s revenue decreased by
approximately 27.0% to approximately HK$19.2 million (2022:
approximately HK$26.3 million). The decrease in the Group’s
revenue was mainly attributable to the decrease in the revenue
generated from the Wine Business and the Loan Financing
Business. The revenue for the Period included (i) approximately
HK$8.3 million (2022: HK$10.4 million) generated from the
Wine Business; and (ii) approximately HK$10.9 million (2022:
HK$15.9 million) generated from the Loan Financing Business.
No revenue was generated from the Financial Services Business
during the Period (2022: nil).

¥ 5[l B8

B E2023F6H30HIE=EA (TH#)) » AR B K EHHK
Brw (GETAEH) TERENEETEZERIM
BREEEESRERKMEMBBIN ERMUAES T
(TAEBEER); (NIRHERREREHRE (B
FEEER) ; (NEESRRE (SRRFERE o

AR REBRWE R 4927.0%E4919,200,0008 7T

(2022% : 26,300,000/ 7T) c B BEBEREE
B U &R /D £920.2% » £9%8,300,0007 75 (20224
10,400,000 70) B E1EEE A FRHI T BL#T3,000
AR ERABESEKE -BIL HEEHAMNEXK
TR CEERETEZARNKEEBENNEEGE B
HX ERMEXEBRELENVRZRLDA31.4% 895
10,900,000 75 (20224F : 15,900,000 7T) © FREKY
FTERRARERAGEBRETRE

AEBEBANEMNANA4,300,0008 7T (20224
13,600,000 ) "BREFRHERMDAN68.4% T
9,300,000 wemMBLEFEHREFMN B LA
5,800,000/ 7t & E Uk ARV 497,400,000 75 » H
R E B AR /L 492,000,000 7T K B 18 753 B <2 e 2>
#91,400,00078 JT 3R 170 3K 84 o

Bt %5 [o] B8

APy REB WG R/ A927.0%E 419,200,000 7T
(20224 : 26,300,000787T) - AEBWH B EER
REEBERRNERREERWZ AL FTR - BRY
U a3 B35 ()& &) 0B 2= 75 2 4 MY 498,300,000 71 (2022
F :10,400,000%7m) ; RIINEXMEEFTEEDN
10,900,0007 75 (20224 : 15,900,000 1) ° % AR
BEBNRERRBEEETMIG (202245 : #) o



MANAGEMENT DISCUSSION AND ANALYSIS

B & AR

FINANCIAL REVIEW (continued)

Gross profit margin from the Wine Business was slightly
decreased to approximately 18.7% (2022: 22.2%). Such
decrease was mainly attributed to the adjustment to the sales
strategies in order to maintain the current customer portfolio.

Gross profit for the Period was approximately HK$12.4
million (2022: HK$18.2 million), representing a decrease of
approximately 31.9% or HK$5.8 million as compared with the
corresponding period last year. The decrease in the gross profit
was mainly attributable to the decrease in revenue from the
Wine Business and Loan Financing Business.

Other income for the Period was approximately HK$9.2 million
(2022: HK$16.6 million). The decrease in other income was
mainly attributed to the decrease in net exchange gain of
approximately HK$6.7 million.

Staff costs for the Period were approximately HK$7.5 million
(2022: HK$8.5 million) representing a decrease of approximately
11.8% or HK$1.0 million as compared with the corresponding
period last year. The decrease was mainly due to decrease
in the performance linked portion of salaries as a result of
the decrease in revenue for the Period. Depreciation was
approximately HK$1.3 million (2022: HK$1.3 million), which is
the same as the corresponding period last year.

Administrative and other operating expenses for the Period
were approximately HK$2.1 million (2022: HK$2.4 million),
representing a decrease of approximately 12.5% or HK$0.3
million as compared with the corresponding period last year.
The decrease was mainly due to streamline of the expenses as
a result of the decrease in operation scale.

The finance costs for the Period amounted to approximately
HK$4.7 million (2022: HK$6.7 million) which were mainly
incurred on other borrowings, loan from a non-controlling
shareholder and lease liabilities. The decrease in finance cost
was mainly attributable to the expiration of certain debts in last
year.

Bt %5 Bl BE )
BEBREBFNENERABR/LDELN18.7% (20224F :
22.2%) eV EFEHFBANAHBFRETRHESTHE
Y E RS o

HARMENLNA12,400,0008 78 (20224
18,200,000%7T) "BREFBEHRMDAS1.9%
5,800,000 EFB L T EHNEEIBEFTRER
BhE U R D PR o

HAMEMUI AL A9,200,0008 7T (20224F
16,600,000 7t) MUK AR/ FERRER N EF
FEH /496,700,000 TCFT 2 ©

HRMWE IR AL A7,500,0008 7T (20224
#8,500,000% 7m) " REFRPAH L 411.8% K
1,000,000 7t o B EFERPHR WG R D > BB
&AW BV ER 9 R ) o ITEE A9 %A 1,300,00078 7T
(2022% : 1,300,000 7T) » B A ERHRFF o

HBA AT B R E A= B &2 49 42,100,000 7T (2022
£ 12,400,000 7m) " BEFRBRLDHN12.5%3,
300,000 e BN EEFRRANRLEERER NERE
FTERS o

HAARMBRER A4 A4,700,0008 75 (20224
6,700,000 7t) » TERHEMER KE—RIFER
REZEFRMRIEEEBEELE BEMNB L EEHRRL
EEWABERFEEEFAE
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MANAGEMENT DISCUSSION AND ANALYSIS

EHEE R D

FINANCIAL REVIEW (continued)

Profit for the Period was approximately HK$4.3 million (2022:
HK$13.6 million). The decrease in the profit for the Period
was mainly attributable to the decrease in gross profit of
approximately HK$5.8 million and the decrease in other income
of approximately HK$7.4 million, which was partially offset by
the decrease in finance cost of approximately HK$2.0 million
and the decrease in income tax expense of approximately
HK$1.4 million.

DIVIDEND

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

MATERIAL ACQUISITION AND
DISPOSAL OF SIGNIFICANT
SUBSIDIARIES AND AFFILIATED
COMPANIES

During the Period, the Group did not have any material
acquisition nor disposal of significant subsidiaries and affiliated
companies.

BUSINESS PROSPECTS

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

SIGNIFICANT EVENT AFTER THE
REPORTING PERIOD

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

Bt %5 B B8 ()

B )4 234,300,000 75 (20224 © 13,600,000
70) c BAPEFR D FEBRREFIR LD 45,800,000
To R B AR /D 497,400,000 7T 0 E#BYE AL AR
/0 #92,000,00048 7T K Fr 1812 B 2082V 491,400,000
ToER R B o

HQ I%\
EETRBREARZEFARE (20226 1 )

EAXRBEREEEKXKEBQE kBB
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AR AEETEERNEANBRNLEERNBE LG
i) NSIE

EBRE

BEMBBBEZERERIUS > BN R BEE LKL
RRAME AR AERNEFEBREBTRAT A
B EECRABEESREIEELERNEED
AE# -BEFREBRBBTIRBNREAEETET UK
WEAEBERRAZEGIER  RASEBBNER - IL
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AEENRARRLFES TEAERNEBES -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEXEAREMEN

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

AND DEBENTURES OF THE COMPANY

OR ANY ASSOCIATED CORPORATION

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

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

Approximate
percentage of

Number of issued

EERBETRARRSATRER
L0 5 R4 4L R 19 e 1 35 0
mBERE

R2023F6830H  ANBEERESITHRAERA
NEIFEEMER ZE (EEREBEMHE7T1EES
T HBE 1515 (T38 5 B HAE 1861 1) SEXVER) BB 1D > 48R
B RESETHEEREBES RPEEAEXVHBETR
SO BHNEARABD KRBT ERR RS (BERE
m%&ﬁﬂifﬂﬂﬁumﬁ%ﬁﬂ NHEEWRAREEHEEN
BmEXA)  FTREBSFRPER 1@J%§352ﬂ“\ﬂ§a
EEZK’&W?EZEDEH%WW%“ KRERBIEBMAE
FETESR %E’JGEMJ:FE%EE'J%S 46ES5.67IEIRE
BRIOTHEAABDRBRMERRRAE

RAEQERMG (TR121) RERRKRGBZIFS

Approximate
percentage of
aggregate

Number of

actual underlying

Capacity/ Shares held/ shareholding shares pursuant Aggregate interests over
Name of Directors nature of interest interested in  over the Shares*  to share options interests the Shares*
Fifs/ BEEGEN  BRERERR IRERHREZ BREeRGe
EEpL B/ BEEE BRITRINHUAE R HERPHE B SR
Ms. Kuo Kwan (“Ms. Kuo”) Beneficial owner - - 1,800,000 1,800,000 0.289%
Frg T (MBét)) BREBA (Notes 1(a) and 2(a))
(Hz1(2)R2a))
Mr. Ji Zuguang (“Mr. Ji") Beneficial owner - - 100,000 308,978 0.050%
SENEE (FRE) BanERA (Note 2(b))
(Wizt2m)
Interest in a controlled 208,978 0.034%
corporation (Note 3)
REHEEN R (Hf33)
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EEXESBREMEN

DIRECTORS’ AND CHIEF EXECUTIVES' E3H
INTERESTS AND SHORT POSITIONS IN #HE

THE SHARES, UNDERLYING SHARES

m R 3

AND DEBENTURES OF THE COMPANY

OR ANY ASSOCIATED CORPORATION

(Continued)

Long

Position in the Company’s Shares and

underlying Shares (Continued)

RESITHRAERT AT HIEM
ZBE KRG -MHEBARGORESFNE

N P
RE #B)

RAERBRGREBRRBZEE @

Approximate

Approximate

percentage of Number of percentage of
Number of issued actual underlying aggregate
Capacity/ Shares held/ shareholding shares pursuant Aggregate interests over
Name of Directors nature of interest interested in  over the Shares*  to share options interests the Shares*
Fifs/ BEEGEN  BRERERR IREREREZ BREERS
EEpL B/ BEHE BRITRNHUAE R HERNEE B SR
Mr. Chu Kin Wang Peleus Beneficial owner - - 30,000 30,000 0.005%
(“Mr. Chu”) (Note 1(c))
Kkt REE) BREAA (H&t11c)
Mr. Ip Cho Yin, v2 (‘Mr. Ip”) Beneficial owner - - 130,000 130,000 0.021%
BHEBRE o (BEE) BHEEA (Notes 1(b) and 2(c))
(W 1(0)R2(c)
Notes: Htat -

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

a.

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

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

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

R2018FE483H » A B & H % H219,000,0008% 88
B&HE > 25,600,000 BERELZFUT AL BT
I ITEEER1.8978 T8 & $£5,600,000% %
7o BEERAD S H 20221 B208 £ % » A%
MRS B K AR B NITEESD B A560,0008%
BE 1 % 18.958 7T

a. L T VERHITE FE K F500,0005% B8 BL 1
(M #5500,0002 5B BE 1) 5

b. EREERERSBUFATES ((BILEH
1TEE)) 12 730,000 R (M7530,000
fEREERE) - RN 2019F3B7HMBERIFHIT
B (FERITES) s &

c. RAEFABIULIFNITEEER F30,0008%
FERG1E (M #530,000/ 50 FERE) o



CORPORATE GOVERNANCE AND OTHER INFORMATION
TEXEAREMEN

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

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

underlying Shares (Continued)
Notes: (Continued)

2.

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

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

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

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

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

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

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

EEREEITBRAERET AT R EM
WM EE RS - BRARKRGO RESFHE
mRRE @

REXBRGRERARGBZITFE @

Hist ;. (#%)

2.

R2019F1286H » & A B & % H355,400,0008% 88
B&%# > HF15,000,0008% BERRHE L2 F LU A £ B
F AP LT B E S B20.207 38 7T 3R B8 & 515,000,000
BERE 1D o BHERR D & 120221 B208 £ %1% >
AEBENEREYERAERENTEEY A
1,500,0000% 8 AR 1 £22.07 38 7T ©

a. L EERHITESER F1,300,0008 5 &
7 (FI#51,300,0000% B HEHE) ;

b. SR EERIFRITEEE R F100,0008 5
# (FI#5100,0008 508 18) 5 &

c. B EAIENITEE R F100,0008% B8 A%
1 (M$#5100,00008 B BEHE) ©

Plan Marvel Investment Limited (I Plan Marvel J) /5
REBRZEESHMRIZBEREET AR BEtE
F2EHB -REFESMPERMI TEREHREAR
Plan Marveli¥ 75 19208,978 k& 10 P HEB #E % ©

12023F6530H B 1T & B #2623,127,227f% °

f& FXFRiREEE I > 1R2023F6 8308 » iEA AT &E

Ex

EESTHAERARSEZEZHEANEARATHE

AR R (EXRESFRPEHG) BERRD
REARDRESTHRBETAERICKE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXESBREMEN

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

As at 30 June 2023, so far as known to the Directors, the
particulars of the corporations or individuals (other than the
Directors and chief executive of the Company) who had any
interests or short positions in the shares and the underlying
shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO, as recorded in the register required to
be kept pursuant to section 336 of the SFO (“Register of

Shareholders”) were as follows:

FERRREMATIREI2FRE R

18 A B 17 B9 = K

3K 2y

R B

[22023F6H30H BRI RIFFE ST R ERA
SEXVERSE2 R33N B2 IFE X TR AR AT KE L E IR
BESKPERMEIBHRFENELH ((RRERL
) ARARB RN RABROERS ERERAXA
FEESER AT ZFBNT

Approximate

Approximate

percentage of Number of percentage of
Number of actual underlying aggregate
Capacity/ Shares shareholding  shares pursuant Aggregate interests
Name nature of interest Notes interested  over the Shares* to share options interests  over the Shares*
BEREN  BRESRERH REEREZ aEnERn
4 B/ REtE i3 ROHEUE RS HEROEUE Bt BaRBEAIL*
Royal Spectrum Holding Beneficial owner 1,2&56 195,920,000 31.44% - 195,920,000 31.44%
Company Limited BREBA
(“Royal Spectrum”)
Royal Spectrum Holding
Company Limited
("Royal Spectrum J)
Devoss Global Interest in controlled 1,2,344 195,920,000 31.44% 600,000 196,520,000 31.54%
Holdings Limited corporation and
(‘Devoss Global’) beneficial owner
Devoss Global ZEGEENRRR
Holdings Limited BREBA
(TDevoss Global |)
GVP Financial Group Limited Beneficial owner 3&5 50,487,272 8.10% - 50,487,272 8.10%
(“CVP") BREBA
EREMEEBRAR
(fevpy)
Mr. Ting Pang Wan Raymond Interest in controlled 128485 258,884,915 41.55% 600,000 269,484,915 41.64%
(‘Mr. Ting") corporation and
TERERE ((THE) beneficial owner
REHEENER R
BREBA
Ms. Luu Huyen Boi Interest of spouse 6 258,884,915 41.55% 600,000 259,484,915 41.64%
(‘Ms. Luu’) EENEn
Luu Huyen Boiz £
(TLuudt£))
Software Research Beneficial owner 7 40,454,545 6.49% - 40,454,545 6.49%

Associates, Inc. ("SRA")
Software Research

Associates, Inc. (TSRAJ)

BEfAA



CORPORATE GOVERNANCE AND OTHER INFORMATION
TEXEAREMEN

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

FTERFREMALTREZAT KRG K
HEARDTHNERRRE @

Approximate Approximate

percentage of Number of percentage of
Number of actual underlying aggregate
Capacity/ Shares shareholding  shares pursuant Aggregate interests
Name nature of interest Notes interested  over the Shares* to share options interests  over the Shares*
EEREN BRERIERM REREREZ BRIk R
# Bip /RS et BRH#E RS EEEE Btn BAREAL
SRA Holdings, Inc. Interest in controlled 788 40,454,545 6.49% 85,922,330 126,376,875 20.28%
(“SRA Holdings’) corporation
SRA Holdings, Inc. TG EERNELE
(TSRA Holdings J)
Atlantis Capital Group Interest in controlled 9 68,224,500 10.95% - 68,224,500 10.95%
Holdings Limited corporation
("ACGHL") TG EENELE
AREAEEERERAD
(TACGHL )
Ms. Liu Yang (‘Ms. Liu") Interest in controlled 9 68,224,500 10.95% - 68,224,500 10.95%
Rt (FBZL)) corporation
RELEENER
Ample Cheer Limited Interest in controlled 10 221,323,638 35.52% - 221,323,638 35.52%
(‘“Ample Cheer’) corporation
Ample Cheer Limited TG EEN G
(TAmple Cheer )
Chu Yuet Wah (‘Mrs. Chu”) Interest in controlled 10 221,323,638 35.52% - 221,323,638 35.52%
ZRE (KX corporation
SR EENER
Kingston Finance Limited Person has a security 10 221,323,638 35.52% - 221,323,638 35.52%
(“Kingston”) interest in shares
THEMBERARD REREEZROHA
(TKingston J)
Bartha International Limited  Beneficial owner 11 36,770,000 5.90% - 36,770,000 5.90%
(‘Bartha International’) B#HEAE A
Bartha International Limited
(TBartha International |)
Mr. Li Ran Interest in controlled 11 36,770,000 5.90% - 36,770,000 5.90%
THRE corporation
SR EENER
Mr. Pu Xueyuan Interest in controlled 17 36,770,000 5.90% - 36,770,000 5.90%
BEERLE corporation
SEHEENER
Ms. Wang Xuping Interest in controlled 17 36,770,000 5.90% - 36,770,000 5.90%
FHELT corporation
SEHEENER

EUREREEERAT F-FEEERS2023 J1



CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXESBREMEN

SUBSTANTIAL SHAREHOLDERS’ AND

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

FERRIREMATIREI2FRE R
HEARGCHNEZRXE @

Approximate

Approximate

percentage of Number of percentage of
Number of actual underlying aggregate
Capacity/ Shares shareholding  shares pursuant Aggregate interests
Name nature of interest Notes interested  over the Shares* to share options interests  over the Shares*
, EEREN BRERERM REREREZ BrREIRR
# Bip /RS et BRH#E RS EEEE Atn BAREAL
Ms. Zhang Fengge Interest in controlled 11 36,770,000 5.90% - 36,770,000 5.90%
REELT corporation
SEHZENER
Ms. Wang Hui Beneficial owner 12 42,139,200 6.76% - 42,139,200 6.76%
22t BREBA
Notes: WiaE -
The entire issued share capital in Royal Spectrum is legally 1. Royal SpectrumZ 3BT A2 Bl HDevoss

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

On 27 November 2017, Royal Spectrum pledged 199,600,000
(19,960,000 upon the share consolidation became effective on
20 January 2022) Shares in favour of an independent third party
as a security of a loan in the amount of JPY2,000,000,000.

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

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

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

Global R R E G E R ERHER96.63%53.37% ©
Devoss GlobalB T A& G AR Em#EHA o Devoss
Global# %8 & Royal SpectrumFfiE i& 9 4 A #
o T S ARoyal SpectrumBDevoss Globalz &
=o

2. B2017%F11827H > Royal Spectrumif i
199,600,0000% (7220221208 BRDEHEUNE S
19,960,000/%) B FT—RBIULE=F1ER—E%%E
2,000,000,000H BB E IR ©

3. Devoss Global~CVP~ 2#5ZER AR AE) (T2
B& 1) &Highgrade Holding Limited (FHighgrade
Holding ) EH T R4 2 EHF -EWERES
1,217,2000% f& 19 K Highgrade Holding# & 1,067,200
BREHD - REBESFRBAERAEXVE > TEERSR
%R Devoss Global~ CVP~ E#4E & KHighgrade
Holding#F & 19248,691,6 72 1D HEE #m ©

4, R2015%12817H#% H6,000,0000% (7A20224F1H
20H B 15 & &£ %% £600,0008%) 8 i 1# T Devoss
Global °

5. 202110827 H > Royal Spectrum&CVP% Bl

L 1H1,708,363,6550% 504,872,727 8 (7220224
1H20RRMEHEMBD R A170,836,365 K&
50,487,272k%) BEKR T —SLBIUIE=_F1EA %%
%844,992, 1098 T2 ERER  WERHBILE=
B EARNT ZEBEES



CORPORATE GOVERNANCE AND OTHER INFORMATION
TEXEAREMEN

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

FERRIREMATIREI2FRE R
HEARGCHNEZRXE @

Notes: (Continued) miat (&)

6. Ms. Luu is the spouse of Mr. Ting. Ms. Luu is deemed to be 6. LuuZ =75 T REZ BB iRIEE H RS KA HEXV
interested in all the Shares and underlying shares in which Mr. B LW THERAR T RERERE 2 BRND R
Ting is interested in under Part XV of the SFO. RGO R EE R

7. SRA is directly wholly-owned by SRA Holdings. As such, SRA 7. SRATSFHSRA HoldingsBEIZ2E A - IRIEE S K
Holdings is deemed to be interested in the Shares in which SRA &) 5BXVELR » SRA Holdings# 1 & 1 SRABE B # &2
is interested in under Part XV of the SFO. 2RI PER G o

8. On 23 August 2022, an option has been granted to SRA 8. 12022823 H % K # FSRA Holdings > SRA
Holdings, entitling SRA Holdings to require the Company to allot Holdingsi 1T BE IR RS B E R A QA B B3 K 217
and issue up to a maximum of 85,922,330 new Shares upon & %85,922,3300% M A& (7 °
exercise of the option.

9. Based on the notices of disclosure of interest filed by ACGHL 9. RIFACGHLE B ZZ T2 B 202251 B14HFATIR R BY
and Ms. Liu both dated 14 January 2022, Atlantis Investment B EE RS EEEARASTYHACGHLE
Management Limited is wholly-owned by ACGHL, which in turn BB MACCGHLAIHZIZ +2EHE - EIL R
is wholly-owned by Ms. Liu. As such, ACGHL and Ms. Liu are EERHPEEAEXVE  ACGHLKR B Z B AR
both deemed to be interested in 68,224,500 Shares held by ARKEEERARARRFANGS, 224,500 K%+
Atlantis Investment Management Limited, under Part XV of the AR
SFO.

10. Kingston is a wholly-owned subsidiary of Ample Cheer, which is  10. Kingston/5Ample Cheerz 2 E#HEH B AR HMH
in turn wholly-owned by Mrs. Chu. As such, Ample Cheer and AXZEEB FIL RIBFZFRBEKRG > Ample
Mrs. Chu are deemed to be interested in the Shares held by Cheerk 2k A #18 A KingstoniF B IR (7 R B A &
Kingston by virtue of the SFO. e

11.  Based on the notices of disclosure of interest filed by Mr. Li Ran, 11. REBEFHLEE - H2RLEE IHFLIREREY
Mr. Pu Xueyuan, Ms. Wang Xuping and Ms. Zhang Fengge all on TR 2020F 128220 iR R IF E @A
22 December 2020 respectively, Bartha International is owned Bartha International/sHHZEB LA E2EAE T
as to 20% by Mr. Li Ran, 25% by Mr. Pu Xueyuan, 26% by Ms. BELTRERBEZTDHEE20%25% 26% K
Wang Xuping and 29% by Ms. Zhang Fengge respectively. 29% °

12. Based on the notice of disclosure of interest filed by Ms. Wang 12, HREFZ L +HR2021F488BMIRTHNERZIRER

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

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

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

Mo EBLEH421,392,0001 KB H hERED (B
20225F1H20H RID & HFE M % %42,139,2008%) ©

12023568308 BE# 1T R 1D B E 5623,127,227f% ©

f& E R EEE 4h > 1R2023%E6830H » I EE M A L

(KABIBEEHRBITHRAERN BNgA w H
RARBIRDLABRARKRD PR RERE L MR ELEE
BEmIRE
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXESBREMEN

SHARE OPTION SCHEME

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

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

Details of movements of the share options granted under the
Share Option Scheme during the three months ended 30 June
2023 were as follows:

& Re #E 51 2

KATRE2015F98210 (TRHEHE)) BB R
RE@MARFE > BERGHMERMNEIRESTS (TEERES
Bl)) BRI ZHERNIRBGEM LT RAIFE23E
ZAESHRTE ©

B gt 5t B Z RIERHARR
fEic st B IR B HESH10OFE N A M E E20255F9
H208 °

B E2023F6830H LE3E B NIRIREREA SR H 2
R EEEEBEHIUWT ¢

Number of share options

BEREHE
Exercised/
Exercise Granted Cancelled/
Exercise price As at during  Lapsed during As at
Category Date of grant period per share 1 April 2023 the period the period 30 June 2023
#2023 REATE/ 20235
5 =L 7168 BRTEE F4A81H REAET B Vg 68308
Shareholders
RE
Devoss Global (Note 1) 17 December 2015 17 June 2016 to HK$8.00 600,000 - - 600,000
Devoss Global (#7£1)  2015F12B17H 16 December 2025 8.00# 7T

2016F6R17HE
2025%12816H



CORPORATE GOVERNANCE AND OTHER INFORMATION
TEXEAREMEN

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

BRRESE @
AR HESTE 2 RIERHAMR (&2

(Continued)
Number of share options
BREYE
Exercised/
Exercise Granted Cancelled/
Exercise price As at during  Lapsed during As at
Category Date of grant period per share 1 April 2023 the period the period 30 June 2023
142023 REARTE/ 1420234
3 REBH 76 SRTEE F4818 REREL GE- VS 6A30H
Shareholders (Continueq)
BE (&)
Montrachet Holdings 17 December 2015 17 June 2016 to HK$8.00 1,500,000 - - 1,500,000
Limited 2015% 128178 16 December 2025 8.00% 7T
(‘Montrachet’) 2016F6B17THE
(Note 2) 2025%12816H
Montrachet Holdings
Limited
("Montrachet )
(Ha2)
Directors
EF
Ms. Kuo 3 April 2018 1 January 2019 to HK$18.9 500,000 - - 500,000
Bu+ 2018545 3H 2 April 2028 18.98 7T
20191 B1HE
2028%F4F2H
6 December 2019 (Note 3) HK$2.07 1,300,000 - - 1,300,000
2019£1286H (H&3) 2,078
Mr. Ip 3 April 2018 1 January 2019 to HK$18.9 30,000 - - 30,000
Bt 2018545 3H 2 April 2028 18.9%7T
20191 B1HE
2028%F4F2H
6 December 2019 (Note3) HK$2.07 100,000 - - 100,000
2019 1286R (Ht3) 2,07 T
Mr. Ji 6 December 2019 (Note3) HK$2.07 100,000 - - 100,000
ik 201951286H (H17£3) 20787
Mr. Chu 3 April 2018 1 January 2019 to HK$18.9 30,000 - - 30,000
Sk 20185F483H 2 April 2028 18.9%8 7T
201951B1HE
202854521
LTOREREFERAS F-SEEABE02 J5



CORPORATE GOVERNANCE AND OTHER INFORMATION
EEXESBREMEN

SHARE OPTION SCHEME (continued) BRR#ESE @
The Remaining Life of the Share Option Scheme FERGEET 2 2 FIBRHAPR (42
(Continued)
Number of share options
BREYE
Exercised/
Exercise Granted Cancelled/
Exercise price As at during  Lapsed during As at
Category Date of grant period per share 1 April 2023 the period the period 30 June 2023
142023 RERTHE 1420234
3 REBH 76 SRTEE F481H REREL GE- VS 6A30H
Consultants 17 December 2015 17 June 2016 to HK$8.00 16,000,000 - - 16,000,000
V-1 2015%F12817H 16 December 2025 8.00E7T
(Note 4) 2016F6F17HE
(Hzt4) 2025512168
3 April 2018 1 January 2019 to HK$18.9 18,450,000 - - 18,450,000
20184830 2 April 2028 18.9% 7T
2019F1B1HE
202854520
13 December 2018 1 July 2019 to HK$11.2 4,800,000 - - 4,800,000
2018F12813H 12 December 2028 11.287
2019F7H1HE
20285128120
6 December 2019 (Note 3) HK$2.07 5,190,000 - - 5,190,000
2019F1286H (H7223) 2.07ETT
Employees 3 April 2018 1 January 2019 to HK$18.9 780,000 - 10,000 770,000
ES 20185F483H 2 April 2028 18.9%8 7T
201951B1HE
202854820
6 December 2019 (Note 3) HK$2.07 1,250,000 - - 1,250,000
2019£12868 (Hs) 2,078 T
50,630,000 - 10,000 50,620,000
Notes: Wizt .

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

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

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

3.

Devoss Global/hi—fH T EEL2EHBZAE 5
Royal SpectrumZERKRE  HAXABD ZEER
%O

2015512817 HBE R #1% H H 8 FMontrachet
Montrachet/h —RIAR BT E R4k (FIRITE
F) 2 R#) 2E®B 225 PRoyal Spectrum (%
KABEBRRE) FHH2.7% e

T1EHA (i) 50%BY R IR T FH2020F 1256 H £2029
F12850 (BEERMB) AJ176 ; K(i) 50%898 5%
T H2021E1286H E£2029F1285H (BIZEREM
H) aJ47{E 0



CORPORATE GOVERNANCE AND OTHER INFORMATION
TEXEAREMEN

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

(Continued)
Notes: (Continued)

4.

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

During the three months ended 30 June 2023, no share options
were exercised or cancelled but 10,000 share options were
lapsed upon the resignation of the relevant employees.

OPTION GRANTED UNDER SPECIFIC

MANDATE

On 23 August 2022, 85,922,330 share options at HK$1.03
per Share were granted by the Company to SRA Holdings
in accordance with the terms and conditions of the option
agreement dated 6 June 2022 and entered into between the
Company, as issuer, and SRA Holdings, as subscriber.

Details of movements of the share options granted under the
Specific Mandate during the Period were as follows:

BRRESE @
AR HESTE 2 RIGRHAMR (&2

izt : (#8)

4, BEDAEERREEBRBZHORAREA-EFE
RRHBRTEBZERERADIBILEIFESUE
CHEAEERRENER URBERBENS
MeoEHBREFAEBEAU GO AERERAE
BREE WERRRMEBEEREES BEREER
REFERB REFEREBNRARME -

5. 1202356830 IE3E B A > LB IR R AT (8l 5E
i MEH 10,0008 FE fe 1 R AR B T BB M R

REFNRERONVBRE

R20224F8H23H » AR BEREE (fEAEITA) BSRA
Holdings (fEZ&sRE8 A) 1202256 822H % 5] 2 Hit#E
WE R AA U S RERERND1.038BTHE
% ESRA Holdings#® 185,922,3308% B8 IR #EFR 17 o

HARBRRRERE ZBRESHFHERINNT -

Number of share options

BREHE
Exercised/
Exercise Granted Cancelled/
Exercise price per As at during  Lapsed during As at
Name Date of grant period share 1 April 2023 the Period the Period 30 June 2023
120235 REBRTE/ 120235
218 =L 7165 SRTEE 4818 REAEH B Vg 68308
SRA Holdings 23 August 2022 23 August 2022 to HK$1.03 85,922,330 - - 85,922,330
SRA Holdings 202285230 30 September 2023 1.08%7T
20224F8F23HE
2023%E9H30H
85,922,330 - - 85,922,330
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXESBREMEN

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

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

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

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

DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

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

DEED OF NON-COMPETITION

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

EERERMDUBFEF

BRAFTERSHAREEN BN A28 HIZERAF
HEAEFME A B KEFR M E QDR EST L ERZHE
NEEFAREEZDHBABRBART NEFEM
EERRDRESFME T -

BE - LERBOELIARFANEHES

AR AR HEEAMBARTEERE HEXE
BERERABHN EHES-

EENBFEBPOER

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

JEMF L

KRB BEKRAQAGZFERKE BIRoyal Spectrum»

Devoss Global& T oAU ARB 2 @m (BAARE K

HWB R AR zH@m) ste FTIERPREAKRETLEE

7‘%’:2015&95298’]3%}%%;@ 2 (TIEFRB L) - I
FHYZHEBEHNRAAT HIEA2015F98298 2

T”HQ FEAVERRGBG R 2 B% ) —ETIREE o



CORPORATE GOVERNANCE AND OTHER INFORMATION

TEXEAREMEN

CODE OF CONDUCT REGARDING
SECURITIES TRANSACTION BY
DIRECTORS

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

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

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

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

REVIEW BY AUDIT COMMITTEE

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

EFETHFRENITATH

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

BFEEERTH

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

RERNEESRE BEEERN A2 EETGEM
LRI ESFE 2 B EARTAZTRIMEX -

BEZZEEER
R2015F9A21HARBERILIBEZZEZES (BZE
Bg))  UWIRIEGEM M RAIFE5.28%5.291F M K &
EEATHEXEDIIER EE2mBERE - BE
EgvIEREABRMAERZYHERY , BHEAE
gt BR BN IR BERERER ; BN
HEMER , R EAERNAPEERAMRERE-
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EEXESBREMEN

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

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

By order of the Board

Madison Holdings Group Limited
Ji Zuguang

Chairman and non-executive Director

Hong Kong, 8 August 2023

EZZESER @

5 EREEG8ENLRE MARELE 2D
BRET EEBEEL crer RANEE  THAR
EAEEEAETE BWAEGEMEHRAEEN S BE
HERRBER BREABEE « 7ot BFERTEE
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