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MANAGEMENT DISCUSSION AND ANALYSIS

WEALTHINK Al OVERVIEW

Wealthink Al-Innovation Capital Limited (“Wealthink Al”) is
a cross-border investor with a focus on China’s fast-growing
industries and the best investment opportunities. We leverage
our capital strength to invest in targeted companies, with
returns primarily generated from interests, dividends and
capital appreciation. Since last year, in view of changes in
market environment and the strategic development needs of
the Company, we underwent comprehensive adjustments and
optimization of our investment strategy, re-establishing our four-
core investment strategy, namely core-holding-centered unlisted
equity investments, debt investments, fund investments and listed
equity investments.

INVESTMENT REVIEW
Investment Activities

During the Period (as of 30 September 2024), external macro
factors remain the major risks. The monetary stance of major
central banks and the financial health of the US and European
banking sectors affected global market performance. In mainland
China, the pace of economic recovery, the extent of policy
stimulus and Sino-US relations are the key focuses. Although the
worldwide major stock markets resumed an upward trend after
experiencing a rapid correction in the second quarter of 2024,
the changes of international situation may affect the world’s
major economies, the global economy may be uncertain in the
rest of 2024. Confronted by the volatility and uncertainty of
the market, we adhered to the principle of investment diversity
and risk diversification, prudently evaluated various investment
opportunities, and comprehensively adjusted and improved
investment strategies. Through various asset categories including
investments in unlisted equity, debt, fund and listed equity, we
further improved the diversity and stability of our investment
portfolio. In addition, under the complex and ever-changing
economic situation, we are also striving to identify certain
industrial trends and focus our investment on the emerging
technology fields while continuing to strengthen strategic
execution in the technology field.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

During the Period, 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. During the Period, our new investments amounted
to HK$473.32 million, and our divestments amounted to
HK$1,253.95 million.

Portfolio Breakdown

Since last year, we underwent comprehensive adjustments and
optimization of our investment strategy. During the Period, our
investment strategy was comprised of four pillars, namely core-
holding-centered unlisted equity investments, debt investments,
fund investments and listed equity investments.

Unlisted equity investment strategy focuses on exploring and
investing in unlisted enterprises with long-term growth potential,
providing necessary capital support for the enterprises through
direct investment or purchase of economic interest, and sharing
their growth dividends. Debt investment strategy aims to
obtain stable and fixed income through purchase of bonds or
providing loans. While fund investment strategy participates in
diversified investment opportunities with the help of the industry
experience and market insights of professional fund management
companies, thereby realising the decentralized allocation and
professional management of assets. Listed equity investment
strategy mainly focuses on short-term investment opportunities
in the secondary market in and outside China to balance the
liquidity and rate of return of the portfolio. Combined with these
four major investment strategies, we strive to build a balanced
and efficient portfolio to bring continuous and steady investment
returns to the shareholders.

As of 30 September 2024, in the unlisted equity investment
category, TJIBHEEEHEEREBBERAA (" BHBHEE ") was
the largest investment; in the debt investment category, Original
Code Limited 9% Debenture was the largest investment; in the
fund investment category, the major investment was & & & &
FrREMREREROCBRERESL"), in the listed equity
investment category, the major investment was China Zheshang
Bank Co., Ltd. (2016.HK).
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MANAGEMENT DISCUSSION AND ANALYSIS

By Investment Strategy
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MAJOR INVESTMENT PORTFOLIO

Unlisted Equity Investment

Unlisted equity investment is our important investment strategy.
We are committed to seeking unlisted enterprises with long-
term growth potential and market competitiveness, providing
support for these enterprises through direct equity investment
or purchase of their economic interest, thereby harvesting
considerable investment returns from their growth. We mainly
divide unlisted equity investments into two categories, namely
long-term core holding and other unlisted equity investment. As
of 30 September 2024, Wealthink Al's holdings in the unlisted
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equity investment category amounted to HK$5,481.54 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

Long-Term Core Holding

As of 30 September 2024, three companies were categorized
as our long-term core holding portfolio, namely iCarbonX
Group Limited (“iCarbonX"), CSOP Asset Management Limited
("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.
Wealthink Al's holdings in the core holding companies amounted
to HK$824.60 million as at 30 September 2024. Given the
growth potential of the core holding companies, Wealthink
Al 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$649.10 million
Location: China

Sector: Medical & Health

In 2018, Wealthink Al 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 2024, the Group owned 7.73% of equity interests
in iCarbonX and the carrying value of the position stood at
HK$649.10 million.

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.
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MANAGEMENT DISCUSSION AND ANALYSIS

In 2022, under the vision of continuing the construction of
Digital Life ecosystem, iCarbonX continues to focus on business
direction. Focusing on the unique peptide chip, which is a bias-
free protein binding technology, iCarbonX will focus on the
development of peptide drugs, in vitro diagnostics, smart chip
manufacturing, medical and technology services in the future.

Wealthink Al 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 Wealthink Al over the long run,
therefore iCarbonX is held as a long-term core holding company
within Wealthink Al's portfolio.

CSOP Asset Management Limited

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

Equity ownership: 22.50%

Cost: HK$60.00 million

Carrying value: HK$151.00 million
Location: Hong Kong

Sector: Financial Services

CSOP was jointly established by Wealthink Al and China Southern
Asset Management Co., Ltd in 2008. As at 30 September 2024,
Wealthink Al owned 22.50% of the issued capital of CSOP, of
which the carrying value stood at HK$151.00 million, increasing
HK$39.13 million, as compared to HK$111.87 million as at
31 March 2024, such increase is due to its robust business
performance during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

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 is committed to providing investors
with a flexible and efficient asset allocation tool through simple,
transparent, and innovative products.

CSOP is one of the largest ETF issuers in Hong Kong. As of the
first quarter of 2024, the scale of AUM exceeded US$14,700
million, occupying a leading position in various sectors. CSOP is
the bellwether in Hong Kong's ETF market. It is the ETF issuer
that received the most capital inflows in 2023. It is also the
only ETF issuer that has achieved net increase in scale among
the top three. The products issued by it account for the top ten
active trading ETFs in Hong Kong all year round. In Hong Kong’s
leverage and reverse product market, CSOP plays a leading
position with a market share of 99.8% (in terms of average daily
turnover) and 98.2% (in terms of scale of AUM).

CSOP is the manager in Hong Kong with the largest proportion
in scale under ETF cross-border projects. Its market share in
Mainland China-Hong Kong ETF cross-listing is 99%, and the
market share in ETF interconnection is 76%. In the “New Capital
Investment Entrant Scheme” launched in 2024, CSOP is also the
manager with the largest number of ETF types of “permissible
financial assets” in Hong Kong. It has a total of 45 permissible
assets, including 2 mutual funds, 43 ETFs and leverage and
reverse products, covering Hong Kong A shares, the United States
stocks, Japanese stocks, and Southeast Asian stock markets, the
United States bonds, virtual assets and other broad markets.
Thanks to its excellent product design and strong performance,
CSOP has won many awards from various parties at both
corporate and product levels, including five awards in the annual
awards of “Best of the Best Awards” by Asia Asset Management
in 2024, and nine awards in the Offshore China Fund Awards by
HKCAMA-Bloomberg in 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

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. Wealthink Al believes that CSOP will
continue to bring solid returns and therefore will hold it as a
long-term core holding company.

OPIM Holdings Limited

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

Cost: HK$59.47 million

Carrying value: HK$24.50 million
Location: Hong Kong

Sector: Financial Services

As at 30 September 2024, Wealthink Al owned 30% of the
issued ordinary shares and 100% of the non-voting preference
shares of OPIM, the position of the Group in OPIM stood at
HK$24.50 million. OPIM managed over 35 funds as at the end of
2023, and the scale of fund managed was over US$1.2 billion.

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.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

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. Wealthink Al believes that OPIM has
great potential to continue to grow its business, and therefore
will hold it as a long-term core holding company.

Other Unlisted Equity Investment

Apart from long-term core holding, Wealthink Al's holdings
in the other unlisted equity investment category amounted
to HK$4,656.94 million as at 30 September 2024. During the
Period, the Group’s new investments in this category amounted
to HK$270.00 million, and the divestments were HK$5.77
million. 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
is based on prudent and extensive analysis of market condition
and investment projects’ prospect.

The major investments are listed as below:
Jiedaibao Limited (“Jiedaibao”)

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

Equity ownership: 2.49%

Cost: HK$900.39 million

Carrying value: HK$1,081.49 million
Location: China

Sector: Fintech
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MANAGEMENT DISCUSSION AND ANALYSIS

In 2020, Wealthink Al 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. Wealthink Al subsequently increased its capital by
HK$200.39 million in November 2021. As at 30 September 2024,
the Group's position in Jiedaibao stood at HK$1,081.49 million,
representing 2.49% of the shares issued by Jiedaibao.

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 AppfEEE ("fEEE "), which is operated by
Jiedaibao, mainly provides registration tools for online | Owe You
issuance and supplementing and relevant value-added services.
Adopting Al visual technology, a sound cloud storage system
and online payment system, f& & & empowers online borrowing
and lending transactions and 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, {&E & has gained significant market share in Mainland
China since its launch several years ago. With licenses of online
payment, commercial banking and internet microloans, Jiedaibao
is building a complete Fintech ecosystem. Wealthink Al expects
the continuously growing business of Jiedaibao would generate

considerable medium-term return for the Group.
LEBEEXBERARAB("EZEHR")

Date of initial investment: 2022
Type of deal: Private Equity

Equity ownership: 14.92%

Cost: HK$450.00 million

Carrying value: HK$454.91 million
Location: China

Sector: Others
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

Metaqi Capital Limited, a wholly-owned subsidiary of Wealthink
Al, entered into a capital injection agreement with 18 52 &5,
with a commitment to a capital contribution of HK$600.00
million to acquire 19.90% of equity interest in 1832 38 . As at
30 September 2024, the Group's position in B3 3t stood at
HK$454.91 million, representing 14.92% of equity interests in 8
=S

(EEE 0
mainly engaged in equity investment, property investment and

established in 1999, is a comprehensive group

commodity trading. fE3 £ focuses on equity investment in
financial services and currently holds equity interest in more than
ten companies, including &% & & &2 2 7 and Yingkou Coastal
Bank, all of which have achieved different degrees of increase in
value. B3z EH also further improves its asset allocation through
property investment and international commodity trading
business, which are operating well and continue to generate
stable income.

Over the past 20 years since its establishment, 183 =8 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, 8% %8 will usher in new development
opportunities, which is expected to bring medium-term returns to
the Group.

MIIBRESEREEEREERAF

Date of initial investment: 2023
Type of deal: Economic Interest
Cost: HK$1,704.86 million

Carrying value: HK$1,658.00 million
Location: China

Sector: Smart Education
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MANAGEMENT DISCUSSION AND ANALYSIS

Wealthink Al acquired an economic interest in 29.99% of
the equity of JB#%( & . Such economic interest comprises
entitlement to dividend and a call option to acquire up to
29.99% of the equity of B A . B4 A focuses on the
operation of private high schools, aiming to provide inclusive and
high-quality high school education services for students through
technology. The first school, &%= A&+ £in Dazhou City, Sichuan
Province, has officially opened in early June 2021. Currently there
are three campuses in Dazhou, Ziyang and Chengdu. /B8 &
adopts the “RAIC (Ruike) model”, which includes dual-classes
with video lessons and guidance from famous teachers, the
artificial intelligence feedback training system, and the innovative
model of customised teaching by precise division of disciplines,
to provide students with highly personalised and high-quality
education experience.

As at 30 September 2024, the Group's holdings in (B2 F
amounted to HK$1,658.00 million. J&%8#{& has a sound and
efficient organisational system supported by its core research
and development department, including %% # & &l 28] 5 b
and JREEH B E L E M F L, and has set up various functional
departments such as the Group's operation centre, course service
centre and teaching quality monitoring centre. 45 & £l 247
7EPT is committed to the research and development of teaching
content. With a team of highly educated and experienced
teaching and research personnel, it produces high-quality
teaching courseware and designs teaching plans. JB45 28 & & 4
= B H L is responsible for the implementation of technology
empowerment, accurately matching teaching resources through
big data and multi-dimensional analysis of data, and using
artificial intelligence system to conduct accurate analysis of
mistakes and push personalised review plans.

The business model of %824 & has grasped the future trend,
closely integrated technology with teaching, and has a mature
smart classroom model, which provides a competitive advantage
for future development. With its excellent technology and R&D
team, its business model has passed a small-scale test and will
soon enter the stage of large-scale commercial implementation,
showing high development potential. The Group believes that
with the combination of technological strengths and excellent
management capabilities, J%8#( 5 can expand its campus to
different regions in an efficient manner, which is expected to
bring medium-term returns to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

Debt Investment

As at 30 September 2024, Wealthink Al's holdings in the debt
investment category amounted to HK$2,787.16 million. The
Group added investments of HK$165.00 million and exited from
investments amounting to HK$1,128.01 million in total in this
category during the Period. At the same time, our portfolio of
debt instruments recorded provision for ECL under HKFRS 9
during the Period.

The Group makes investment decisions with the consideration of
return, risk and liquidity. During the Period, the interest rate we
charged for the debt investments, of which the borrowers were
mainly investment companies, ranged from 7.00% to 10.00%
as compared to 7.00% to 10.00% for the same period last year.
The total interest income generated from debt investments was
HK$120.51 million with loan tenures ranging from 6 months to
2 years, while the corresponding amount and range for the six
months ended 30 September 2023 were HK$147.09 million and
9 months to 2 years, respectively.

Wealthink Al 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 ECL provisions.
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MANAGEMENT DISCUSSION AND ANALYSIS

Fund Investment

As at 30 September 2024, Wealthink Al's holdings in the
fund investment category amounted to HK$1,797.65 million.
The Group added investments of HK$0.59 million and exited
investments of HK$0.78 million during the Period.

EERERAANKREREH O

Date of initial investment: 2022

Type of deal: Fund

Cost: HK$803.08 million

Carrying value: HK$786.44 million
Location: China

Sector: Technology, Media and Telecom

In September 2022, Wealthink Al entered into a partnership
agreement with It REEBEREEEBMR AT through its
wholly-owned subsidiary, in order to subscribe for the interest in
the limited partnership of RFREMES. KR EMES mainly
invests 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 B SEM A S is RMB1.539
billion, with a total of 6 investment projects covering software
development, semiconductor, computer and other industries,
and the position of the Group in R ZEME S was HK$786.44
million as at 30 September 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

ItRFEEBRIEEEEBR A A, the general partner of B %E
fiE %, 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 EMEE 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.

BEERCERRBHRERESTL("EREHER")

Date of initial investment: 2022

Type of deal: Fund

Cost: HK$450.23 million

Carrying value: HK$432.26 million
Location: China

Sector: Technology, Media and Telecom

In July 2022, Wealthink Al entered into a partnership agreement
with It = E BIEKEEEBR AT through its wholly-owned
subsidiary, in order to subscribe for the interest in the limited
partnership of BERFFIER. R E L mainly invests
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 EEHFFE S is RMB801.00
million, with a total of 5 investment projects covering new
energy, internet, media, culture, and entertainment and other
industries, and the position of the Group in BEfEEFHES was
HK$432.26 million as at 30 September 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

As the fund manager of EREFEHES, LR FTEEKRIEE
EEE MR A A has obtained the registration of management
institutions of privately offered investment funds from Asset
Management Association of China in 2015. 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 E 5
1% E% will invest in Specialized and Sophisticated SME in PRC,
FEEFTE S will provide
diversified investment opportunities and potential investment
returns from different high growth industries to the Group.

the Group considered that subscribing &

EERAEANMBRERETL("REEMES")

Date of initial investment: 2023

Type of deal: Fund

Cost: HK$489.00 million

Carrying value: HK$510.26 million
Location: China

Sector: Technology, Media and Telecom

In 2023, Wealthink Al, through its wholly-owned subsidiary,
invested RMB450.00 million in RZEEMESE and became
a limited partner of the fund. BESEMES, with a size of
RMB990.00 million, focuses on investment opportunities in
advanced manufacturing sectors in China. Key investment
areas include unlisted companies in related industries such as
new materials, terminal equipment, biotechnology and new-
generation information technology. The investment scope
includes products such as primary equity and bonds (including
convertible bonds).

AARAKREREESER (ORY) AR AF is the general
partner of HE4EME S and has a team with extensive
investment experience and industry resources in advanced
manufacturing industry. As at 30 September 2024, the Group's
holdings in BB &% amounted to HK$510.26 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

China’s advanced manufacturing sector is experiencing rapid
technological innovation and market expansion. The research
and development and application of new materials are growing,
and the high-end equipment manufacturing industry is in a
stage of rapid development. The biotechnology industry has a
broad market prospect in the medical and life sciences sectors,
and the new generation of information technology has had a
profound impact on various industries. R EEME S covers
these industries with significant growth potential and the Group
believes that the subscription will provide the Group with
an opportunity to participate in the future economic growth
and benefit from the rapid development of China’s advanced
manufacturing sector, which is expected to inject new growth
momentum into our investment portfolio.

Listed Equity Investment

As at 30 September 2024, Wealthink Al's holdings in the listed
equity investment category amounted to HK$141.86 million.
During the Period, Wealthink Al made new investments in and
divestments from some listed securities to enhance the capital
liquidity and generated returns from capital gains.

Save as disclosed herein, there had been no material change in
the development or future development of the Group’s business
and financial position, and no important event affecting the
Group had occurred since the publication of the Company’s
annual report for the year ended 31 March 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Financial position

Net asset value: As at 30 September 2024, the Group’s net
asset value was HK$10,009.50 million, or HK$0.95 per share,
as compared to HK$9,912.62 million and HK$0.94 per share
respectively as at 31 March 2024.

Gearing: The gearing ratio, which was calculated on the basis of
total liabilities over total equity as at 30 September 2024, was
0.05 (31 March 2024: 0.15).

Investments in associates and joint ventures: It represents our
interests in companies accounted for using equity method such
as CSOP and Treasure Up Ventures Limited (“TUVL"), etc. Assets
value stood at HK$670.31 million as at 30 September 2024,
representing an increase of 2.10% as compared to HK$656.50
million as at 31 March 2024, mainly due to share of profit of
CSOP during the Period.

Investments at fair value through profit or loss. It stood at
HK$6,750.74 million as at 30 September 2024, representing an
increase of 2.59% as compared to HK$6,580.36 million as at 31
March 2024, mainly attributable to the appreciation of RMB.

Debt investments: It represents the investments in debt
instruments as at 30 September 2024, which amounted to
HK$2,787.16 million. The decrease of 25.67% as compared
to HK$3,749.49 million as at 31 March 2024 was due to the
redemption of Hong Kong Nanshan Development Limited 7.5%
23 May 2024 (“Nanshan Bonds") during the Period.

Bank and cash balances: As at 30 September 2024, the Group's
bank and cash balances stood at HK$87.36 million (31 March
2024: HK$45.01 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

RESULTS

The Group recorded a total revenue of HK$128.90 million
during the Period, representing a decrease of 12.56% as
compared to HK$147.42 million for the same period last year.
The Group recorded profit for the Period of HK$24.37 million
as compared to HK$23.15 million for the same period last
year. Current period’s results mainly comprised of HK$120.51
million of revenue mainly generated from debt investments,
HK$37.22 million net realised gain on disposal and distribution of
investments, HK$25.05 million share of profits of associates and
joint ventures, HK$8.29 million exchange difference and HK$8.07
million dividend income, but offset by HK$101.10 million net
unrealised loss on investments at fair value through profit or loss,
HK$31.05 million provision for expected credit losses, HK$25.07
million of finance costs and HK$18.25 million of operating and
administrative expenses.

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

REBRAAMEESRK RSB ®1.2890
B REAFREBABEE1.474218 TR D
12.56% ° 7N £ [ $% 15 7 HA 6] & 1) 76 852,437
B EFRPEAEEE2,3158 T - AHRH
XEFTZERTIERAEBREN KRB
1.205187L HERDIKIEE < B 2B W
FRAMITNRETL EHBERAARES
ERAFBE2,5058 0 [E X =5 5829
BITEBREWABES7TE L BWIZRAF
BEif A\BEBR 2 ARERREEBEBFHELSLE
1.0110187c - HEAE S BB B H B H3,1058
TT BB AR B 2, 5078 TTIA KL E RITR
B B H1,8258 JTTAT I 85 ©

hamrBEEARRNE KR EEEERA &
BT

Six months ended
30 September
BERA=THLAXEA

2024 2023

—E-WEF —E-=F

HK$'000 HK$'000

BT T BT T

(Unaudited) (Unaudited)

(REER) (REEEZ)

Dividend income 1% BB AD 8,067 =
Interest revenue® B W= 120,830 147,416
128,897 147,416

@) Dividends received from investments at fair value through profit or loss
during the six months ended 30 September 2024.

(2) Interest revenue was primarily generated from the Group’s debt
investments as well as term deposit in banks.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other income and gains, net: The other income and gains, net
mainly represents the net gain on disposal of a joint venture of
HK$2.57 million (six months ended 30 September 2023: nil),
and the net loss on disposal of a subsidiary of HK$2.61 million
(six months ended 30 September 2023: net gain of HK$84.31
million) during the Period. Unlisted investment funds included
in investments at fair value through profit or loss were divested
along with the disposal of a subsidiary.

Net unrealised loss on investments at fair value through
profit or loss: Net unrealised loss of HK$101.10 million (six
months ended 30 September 2023: HK$112.15 million) mainly
represents the net results of unlisted investment funds, private
equity investments and listed securities with unrealised loss of
HK$186.13 million, but offset by unrealised gain of HK$85.03
million.

Net realised gain/(loss) on disposal/distribution of investments:
The net realised gain of HK$37.22 million (six months ended
30 September 2023: net realised loss of HK$45.14 million)
during the Period mainly represents gain from disposal of listed
securities.

Operating and administrative expenses: The operating and
administrative expenses totaling HK$18.25 million (six months
ended 30 September 2023: HK$32.03 million) were mainly staff
costs, legal and professional fees, depreciation, etc. The decrease
in operating and administrative expenses was primarily driven
by decrease of depreciation of right-of-use assets as a result of
office relocation.

Share of profits of associates and joint ventures: a net profit
of HK$25.05 million (six months ended 30 September 2023:
HK$20.19 million) mainly accounted for share of results of CSOP
and TUVL. The increase was mainly due to share of profit of
CSOP during the Period.

Other comprehensive income: Changes in the Group’s net asset
value, which are not accounted for in “profit for the Period”, are
recorded under “other comprehensive income/(expense)”. Other
comprehensive income of HK$72.50 million (six months ended
30 September 2023: other comprehensive expense of HK$163.76
million) represents the exchange differences, primarily due to the

appreciation of RMB during the Period.

BERE W&

H A R 75 FEE  H AR A R U 3SR RE
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BEAEEISIB T (HE-_ZE-=FNLA=+
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BEEAEB261BT(BEZZTE=-_=FNA
=+ HIEREA  RESFREAERES4318T) ©
AARAFEFABSEREZRENIELTR
BEHSABZHE MK BRI MELNIE
iéfo

BERFEFABZR KBTI EEEFEE -
KEREBEBFESEI10M0ET(HEZ
Z=FNAA=Z+THIESNER EB11215E
) EERFLTREES ALERERE
R EMBEAHHFRE  REREIEAE1.8613
BT B4 R B I Uk 25 75 #8,5038 st ATk
8 o

HE HRZEZEHBE K~ (F18)F
B AAHIME IR E W F B 3,722
Er(HE-Z-_=FhLA=Z+HLEXEAA:
DEREEFEEEIS4ET) T BHEY
EEMBEBHFEEHME-

EBERITHE T - BREEE1,8258 T (B =
ZEZ=FNA=FTHILNMEA E3,203
BLTI2EBRTBEAIEFERZEINA
FREREEERMNTES - LERTHREX
WO ETERRREBRAZERFERBEEN
ER AT

JELHERNAIREELEEF  HF BB
25058 T (BEZE-_E-_=FAA=+8H1I
ANEAEE2019BT) TEASEEMA
RERTUVLEE - i ME RN AR E
B REAEF -

HEpp 2@z AT A TABEARN]| 2 A%
BEEFEEZS CRRHa2EKE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

DIVIDEND POLICY AND PROPOSED INTERIM
DIVIDEND

In considering whether to declare and/or recommend the
payment of dividends to the Shareholders, the Board will take
into account factors including but not limited to the Group’s
overall financial position; cash flow; future operating and
administrative expenses; future investment plans; the regional
and global economic conditions and other factors that may have
an impact on the investment market. The Board has resolved not
to pay any interim dividend in respect of the Period (six months
ended 30 September 2023: nil).

LIQUIDITY AND FINANCIAL RESOURCES

The Group's major sources of revenue currently is interest revenue
from bank deposits and financial instruments held.

As at 30 September 2024, the Group had bank and cash
balances of HK$87.36 million (31 March 2024: HK$45.01
million). The Group had an aggregate of HK$446.95 million loans
as at 30 September 2024 (31 March 2024: HK$1,417.41 million),
which primarily comprised of bank loans from our principal
bankers and interest-bearing borrowings from third parties.
The debt-to-equity ratio (interest-bearing external borrowings
divided by shareholders’ equity) stood at 4.47% (31 March 2024:
14.30%) while the debt ratio (total borrowings divided by total
assets) was 4.25% (31 March 2024: 12.41%). The current ratio
(current assets divided by current liabilities) was 10.50 times (31
March 2024: 4.35 times). For further analysis of the Group’s cash
position, 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

CAPITAL STRUCTURE

As at 30 September 2024, shareholders’ equity and the
total number of shares in issue of the Company stood at
HK$10,009.50 million (31 March 2024: HK$9,912.62 million) and
10,520,324,505 (31 March 2024: 10,520,324,505), respectively.

MATERIAL ACQUISITIONS AND DISPOSALS
OF INVESTMENTS

The Group had the following material acquisitions as well as
disposals of investments during the Period.

BERE W&

BRI

R-ZE-_MEAA=FTH BEERZERAAD
AEBITRGHOBLE S R ABH100.095018
T(ZE-WNFE=A=+—H:/%5%99.1262
B7) %10,520,324,5050% (ZZE —MFE=H
=+—H:10,520,324,5050% ) °

BREBAZERWEBERLE

AEEREAHEEUNTERKBRLERE
BHH -

New/Additional Divestment/

Investments Disposal

i B MRS B HERE

(HKS$ million) (HK$ million)

(BEEET) (BEBHETT)

(Unaudited) (Unaudited)

(REEEZ) (REEETEZ)

Unlisted equity investments FLEmEREE 270.00 (5.77)
Debt investments BEEEE 165.00@ (1,128.01)®
Fund investments He®RE 0.59®) (0.78)®
Listed equity investments TR E 37.73@ (119.39)?

Total st 473.32 (1,253.95)

(1) Represents the Group's investment in 1 private equity investment during
the Period.

(2)  Represents the Group's 3 debt investments during the Period.

(3)  Represents the Group's investment in 1 unlisted fund investment during
the Period.

(4) Represents the Group's investments in 3 listed securities during the
Period.

(5) Represents the Group's divestment from 5 debt investments during the
Period.

(6) Represents the Group's divestment from 1 unlisted fund investment
during the Period.

(7) Represents the Group’s divestment from 3 listed securities during the
Period.

(1) EAEERAHEREVELSRERE -

2) BAEERAHHENIEERRE-

(B) EAKERAHREKREIRFLTESRE-

(4) HBAEERAHEREIFELTES -

(5) HBAEERAHRRHSHEGERERE -

(6) HEAKBERAHMBELIANFLTESKE-

(7) HBAEERAHEERHIBALTESFKRE -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

SEGMENT INFORMATION

Segment information of the Group is set out in note 6 on pages
57 to 58 of this report.

ADVANCE TO ENTITY

On 25 May 2023, 30 May 2023, 5 June 2023 and 8 June 2023,
the Company, through its wholly-owned subsidiary, subscribed for
guaranteed bonds due 2024 (the “2023 Bonds”) issued by Hong
Kong Nanshan Development Limited (“Nanshan Development”)
in the respective principal amount of HK$197,000,000,
HK$197,000,000, HK$330,000,000, and HK$251,000,000. The
2023 Bonds bore interest at the rate of 7.5% per annum, which
had matured and were fully redeemed by Nanshan Development
on 23 May 2024. Nanshan Group Co., Ltd. unconditionally and
irrevocably guaranteed the due payment of all sums expressed
to be payable by Nanshan Development under the 2023 Bonds
and the trust deed(s) constituting the 2023 Bonds. As at 30
September 2024, the balances due from Nanshan Development
was nil.

EMPLOYEES

As of 30 September 2024, the Group had 30 employees (31
March 2024: 32), inclusive of all Directors of the Company
and its subsidiaries. Total staff costs for the Period amounted
to HK$8.41 million (six months ended 30 September 2023:
HK$8.71 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.

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 (six months ended 30 September 2023: nil).
As at 30 September 2024, there were nil (31 March 2024: nil)
share options that remained outstanding under the share option
scheme.
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MANAGEMENT DISCUSSION AND ANALYSIS

EXPOSURE TO FLUCTUATIONS IN
EXCHANGE RATES AND RELATED HEDGES

As at 30 September 2024, the Group was exposed to foreign
exchange risk arising from financial instruments that are
monetary items including certain investments at fair value
through profit or loss, debt investment, interest receivables,
other receivables, bank balances, borrowings, lease liabilities and
other payables. These assets were denominated in RMB and the
maximum exposure to foreign exchange risk was RMB2,618.19
million, equivalent to HK$2,916.28 million (31 March 2024:
RMB2,632.18 million, equivalent to HK$2,837.35 million).

As at 30 September 2024, 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 2024, save as certain interests in an associate
are pledged for the Group’s bank loans, these were no charge on
the Group's assets.

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

As at 30 September 2024, 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 publicly announce these plans as they become
necessarily disclosable to shareholders during the course of its
business.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

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

BEENWKR TN

EVENTS AFTER THE REPORTING PERIOD

There was no significant subsequent event during the period
from 30 September 2024 to the approval date of the unaudited
consolidated interim results of the Group for the six months
ended 30 September 2024 by the Board.

CORPORATE GOVERNANCE CODE
COMPLIANCE

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.

Code Provision D.1.2

Under Code Provision D.1.2, management should provide
all members of the board with monthly updates which may
include monthly management accounts. During the Period,
although management accounts were not circulated to board
members on a monthly basis, regular verbal reports were given
by management to Directors from time to time, which Directors
consider to be sufficient and appropriate in the circumstances
in giving a balanced and understandable assessment of the
Company's performance to 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 C3 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

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 Audit Committee comprises three independent non-executive
Directors, namely, Mr. Yang Songbin (chairman of the Audit
Committee), Mr. Yan Xiaotian and Mr. Zhao Kai.

The Audit Committee has reviewed, together with the
management, the accounting principles and practices adopted
by the Group and discussed the internal controls and financial
reporting matters including the review of the unaudited interim
financial information of the Group for the Period.

REVIEW OF INTERIM FINANCIAL
INFORMATION

The external auditor has reviewed the unaudited 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DT

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 2024 is
set out below pursuant to Rule 13.51B(1) of the Listing Rules:

Mr. Chen Yuming has resigned as an independent non-executive
Director, chairman of the audit committee of the Company and
member of each of the corporate governance committee, the
remuneration committee and the nomination committee of the
Company, with effect from 4 September 2024.

Mr. Yang Songbin has been appointed as an independent non-
executive Director, chairman of the audit committee of the
Company and member of each of the corporate governance
committee, the remuneration committee and the nomination
committee of the Company, with effect from 4 September 2024.

Dr. Liu Zhiwei has resigned as an executive Director and one of
the authorised representatives of the Company pursuant to the
Listing Rules with effect from 9 October 2024.

Ms. Sun Qing has been appointed as a non-executive Director
with effect from 29 November 2024.

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.
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MANAGEMENT DISCUSSION AND ANALYSIS

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 2024, the interests and short positions of
the Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company 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 and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of the
SFO (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:

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

(L) denotes Long position.
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Number of ordinary shares/Underlying shares held in the Company
REDNAREEER HBERGHE

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 2024
EEDE
R-ZE-NF
BALTETR AB=+HZ
EspE EEME REGRzER BT EE REBS
(note 1)
(M)
Dr. LIU Zhiwei Beneficial owner and interest 2,774,951,130 (L) - 26.15
of controlled corporation
MEEEL ERBAARZEG cARER
Notes: P 5
(1) The percentage of shareholding was calculated on the basis of the (1) REBDLNEAARNR-ZZE-_NFLA=1

Company’s issued share capital of 10,520,324,505 shares as at 30
September 2024.

A2 B3 1TAX7410,520,324,5050% i% {7 A %
RTE-
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWKR TN

Save as disclosed above, as at 30 September 2024, none of the
Directors or chief executive of the Company had any interest or
short positions in the shares, underlying shares and debentures
of the Company or any of its associated corporations that was
required to be recorded pursuant to Section 352 of the SFO, or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS" INTERESTS
AND/OR SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2024, 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.

R EXEEEN RZZE_WNFEALA=+H"
EERARAIBTBRAEMERARF K
HEMABER 2RO HERD RESP
BREREBEZ R ERGIE352(FA T ik
SRIFZE TR EBAARNR A B AH 2 E
MR IKR -

EBREREG RAEBRG 2
Bk SORE

RZEBEZMFAA=TH BEEHAQA
FETBAEBRA TIHARRALT(ES
SARNFEBZITHABRIN RIRH XA
D R HEBRIERE 5 KBS RO B XV EE
2R3N EEME XA T W EE KRB FH K H
B R 336168 78 50 A 5% (6 B il & 52 i & 4
mIORBMT

RAERBROREBROGZFRAR
FRA:

(DEFR -

Number of ordinary shares/Underlying shares held in the Company

REQAARBALER HBROHE

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 2024

F N

R-ZZE-_MF

BASGTETIAR hAWA=tHA2

RERZE BEEEZEH R zER BT ER BREBES

(note 1)

(Bg3E1)

Acorn Harvest (note 2) Beneficial owner 955,550,622 (L) - 9.08
Acorn Harvest (Fft3¥2) EnlEBA

YANG Fan (note 2) Interest of controlled 955,550,622 (L) - 9.08

corporation

YANG Fan (Hfts£2) TSz R EERE
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Name of shareholders

BRI A

MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DA

Number of ordinary shares/Underlying shares held in the Company

Capacity in which
interest are held

BREESZHH

Interests
in shares

RIR D 2 # &

RERRABALER HBERNHE

Interests
under equity
derivatives

BRATETR
BTIER

As to % to the
capital of the
Company as at
30 September
2024

BEAR
R-B-QmF
AWA=tAZ
REBS
(note 1)
(PH3E1)

Ming Yang (note 3)

Ming Yang (Bf5£3)

Tycoon Champ (note 3)

BF (53)

Bright Victory (note 4)

K (HisEd)
TCHL (note 4)
TCHL (fif5E4)
TIMGCL (note 4)
TIMGCL (Pff 5£4)
TJIHCL (note 4)
TIHCL (Fff5E4)
WU Gang (note 4)
WU Gang (Fifzt4)

Hong Sheng (note 5)
Hong Sheng (Ff{3E5)

CHEN Jiabin (note 5)

CHEN Jiabin (Ff5E5)

Interest of controlled
corporation
2k A/NGIL 3y

Interest of controlled
corporation
2k /NG 3y

Beneficial owner

ERZBAA

Interest of controlled
corporation
2 AN

Interest of controlled
corporation
2 AN

Interest of controlled
corporation
2 AN

Interest of controlled
corporation
2 /NG

Beneficial owner
E=EBA

Interest of controlled
corporation
Rtk /NG

1,209,939,000 (L)

1,209,939,000 (L)

978,260,870 (L)

978,260,870 (L)

978,260,870 (L)

978,260,870 (L)

978,260,870 (L)

812,263,200 (L)

812,263,200 (L)
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWRDN

Notes:

(2)

The percentage of shareholding was calculated on the basis of the
Company'’s issued share capital of 10,520,324,505 shares as at 30
September 2024.

This represented 955,550,622 shares held by Acorn Harvest Holdings
Limited (“Acorn Harvest”). Acorn Harvest is wholly owned by Ms.
YANG Fan. By virtue of the SFO, both of Acorn Harvest and Ms. YANG
Fan are deemed to be interested in the shares and underlying shares of
the Company held by Acorn Harvest.

This represented an aggregate (“Aggregated Shares”) of the
197,400,000 shares held by CVAM Investment Fund SPC, acting on
behalf and for the accounts of CVAM Greater China Selected Fixed
Income SP, the 20,000,000 shares held by Ming Yang International
Opportunities SPC, acting on behalf and for the accounts of Ming
Yang International Opportunities Fund SP2, the 204,752,000 shares
held by Ming Yang International Opportunities SPC, acting on behalf
and for the accounts of Ming Yang International Opportunities Fund
SP6, and the 787,787,000 shares held by Ming Yang International
Opportunities SPC, acting on behalf and for the accounts of Ming Yang
International Opportunities Fund SP1. By virtue of the SFO, Ming Yang
Capital Limited (“Ming Yang"”), and Tycoon Champ Limited (“Tycoon
Champ”) who owns 100% of the issued share capital in Ming Yang,
are deemed to be interested in the Aggregated Shares.

This represented 978,260,870 shares held by Bright Victory International
Limited (“Bright Victory”). Bright Victory is a wholly owned subsidiary
of Tong Chuang 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 Holdings Co. Ltd. (“TJIHCL").
35.00% of the issued share capital of TJIIHCL 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 Jiabin 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.

Save as disclosed above, as at 30 September 2024, 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.
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(5)

BREBSLEDEARAR=ZZE-_MFALA=T
Az B #1788 7410,520,324,5050% i (5 & 2 %
#Z 5z 8 B Acorn Harvest Holdings Limited
([Acorn Harvest ) #f 5 #9955,550,622% i%
3 > Acorn Harvest © YANG FanZ +2 & B
HE -REESRHEEG - Acorn Harvest &
YANG Fan & +3##48 &1 Acorn Harvest 5
ZARBIRMD RBBRDPESER -

ZE 5154 51 CVAM Investment Fund SPC
R &K K% ACVAM Greater China Selected Fixed
Income SP R B 17 = M #F 4 :2197,400,0008%
f& 15 « Ming Yang International Opportunities
SPC K& & AMing Yang International
Opportunities Fund SP2BRBfTEMH A 2
20,000,000/% }% 15 * Ming Yang International
Opportunities SPC K& & & Ming Yang
International Opportunities Fund SP6RR B 1T
% {fi # A 2204,752,0000% 15 A & Ming Yang
International Opportunities SPC X% & A& Ming
Yang International Opportunities Fund SP1
BRBfTEmMIF A 2787,787,000 1% ([ & &
B]) - RIBEFHFREEHKH - Ming Yang
Capital Limited ([Ming Yang |) % # & Ming
Yang B 1T A100% B ZER AR ([E
EDHEERRETROFHEERER -

ZERRERABBEEERAT ([KE])F
H2978,260,870/ & {5 ° Y B /4 Tong Chuang
Holdings Limited ([TCHL|) Z 2 &K B A
7] e U TCHL /& Tongchuangjiuding Investment
Management Group Co., Ltd. ([TIMGCL])
Z2E2EWBAR MTIMGCL 246.29% E 3%
77 B% A Bll 8 Tongchuang Jiuding Investment
Holdings Co. Ltd. ([TJIHCL ) # % ° TIHCLE
BITRABHWU Gang k£ B #EAH35.00% °
BIRFEFH R B E %A TIHCL TIMGCL * TCHL
EWU Gang B £ ZEBHERE AR AEFE 2K
NARH RBEROPEEER -

#ZE#E I EHong Sheng Universe Limited
([Hong Sheng | ) £562812,263,2008% A% 15 ©
CHEN Jiabin % £ %5 Hong Sheng 2 2 &#BE
FTIRZN IR IR & 5 K HAE &1 - CHEN Jiabin 5t
A 1R AR Hong Sheng 548 2 R A

5o

BrEXmBEEIN R_B_WFAR=+H"

ARAB LA FABERE

L AL (ELIFEFK

ARBEBITRAB)RARA R KRR

B A s

KREERARACD #

FTRRAR5% 3 PA o



INDEPENDENT REVIEW REPORT
B B RS

L

i} 250,25

WEALTHINK AI-INNOVATION CAPITAL LIMITED

(Incorporated in the Cayman Islands with limited liability)
INTRODUCTION

BENERREERARNESS
We have reviewed the interim financial information set out on
pages 37 to 84 which comprises the condensed consolidated

(REEHSFMA TR ERLA])
5%
statement of financial position of Wealthink Al-Innovation

Capital Limited (the “Company”) and its subsidiaries (collectively

referred to as the “Group”) as at 30 September 2024 and the
related condensed consolidated statement of profit or loss and

RPEEMENFI7TEMEN P HUBE
B BEERERRERRAR ([EAF])
other comprehensive income, condensed consolidated statement

of changes in equity and condensed consolidated statement of

/N
MENMEBEAR (B EKEE]) R _F_N
cash flows for the six-month period then ended, and notes to the

interim financial information. The Rules Governing the Listing of

FAR=THNBRES M BEMRRRIARLE
Securities on The Stock Exchange of Hong Kong Limited require

g =A
2 Eh
pa=eliii]

Jor=11ii
R A

ZZBIENE R BEMAEEGRASEER R
H2EKREX TASEEREBRED
BREHSRER AR BB E R -
ERBMARSMBRARZES LMARRIRE
HPAMBERRUNBRELBATEU LR
AN EREXUAREEGFRAE ([BE
BMAE)BEMOBT B ERFE34%
the preparation of a report on interim financial information to  [FREfBAIERE | ([EB T ERE345E]) -
be in compliance with the relevant provisions thereof and Hong ZEE/BEBERIEE LS ERIE34RHFEE L
Kong Accounting Standard 34 “Interim Financial Reporting” 3% ST HHEEH - RANST2BHE
(“HKAS 34") issued by the Hong Kong Institute of Certified M BHE ZEhHIEERIEL
Public Accountants (the “HKICPA"). The directors are responsible I {£3Z BB {1 E L IE
for the preparation and presentation of this interim financial #R&E M4
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

ABREES

BRI Z S AR Bl E

B - HM T ERABRENATREME
AT E ESEAETMEE
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INDEPENDENT REVIEW REPORT
B EHRE

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, 29 November 2024
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

TR PN by

Hit 2 mE Uz aR

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 ﬁi:; ZMERA=+THIENEA

(Unaudited)
(REEZ)
Six months ended
30 September
BEAA=+HLEKREA

2024 2023
—B-omE ZT-=F
Notes HK$°000 HK$'000

P = EWT T AETT

Turnover LEER 5 249,745 221,641
Revenue Wz 5 128,897 147,416
Other income and gains, net NSk 448 84,570
Net unrealised loss on investments BAUATEEEANZATE
at fair value through profit or loss ABRBCARERIKE
arising from B 18 55
— listed investments — W& (31,182) (21,692)
— unlisted investments —JEEMEE (69,920) (90,456)
(101,102) (112,148)
Net realised gain/(loss) on disposal/ EEDAT%IEFEE’UE%/
distribution of investments Dk B EBIRTE
arising from W, (&518) F8
— listed investments —FmRE 36,798 (17,402)
— unlisted investments —JELM”E 419 (27,739)
37,217 (45,141)
Net unrealised (loss)/gain on BAFESFABREREZAE
financial liabilities at fair value M aE (EiE) /Hﬂlm
through profit or loss VR (55) 195
Exchange difference fE N =58 8,288 (8,560)
(Provision)/reversal of provision JEHEEEE (BE) BE
for expected credit losses % 0] (31,052) 11,208
Operating and administrative expenses &8 M 1T X (18,247) (32,025)
Operating profit EERA 24,394 45,515
Finance costs FIRZ N 8 (25,067) (42,561)
Share of profits of associates and LB E AR REEDRE
joint ventures &F 25,047 20,192
Profit before tax Bt An B F 24,374 23,146
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COI\/IPREHENSIVE INCOME

LR R =

Hitb 2 H W@k

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 HEZ —_Z _WENA=+HI:/NEA

(Unaudited)
(REEZ)
Six months ended
30 September
BEAA=1THLKEA

2024 2023
—EBoNFE T =F
Notes HK$'000 HK$'000
B 5 BET T BT T
Profit before tax A Z A 24,374 23,146
Income tax expense FriS®if X 9 = =
Profit for the period attributable to ZAAQTHEE ABELRIEH
owners of the Company R 10 24,374 23,146
Other comprehensive income/ Hith2mEkE (BAX) :
(expense):
Items that may be reclassified to BB P E B s HA
profit or loss:
Realisation of reserve from disposal HEMB QA f#EEIR
of subsidiaries - 31,939
Exchange differences on translating BREBINEHR  BERERE
foreign operations 72,272 (195,581)
Share of associate’s JE 15 Hee & X B)
- Exchange differences on translating —BREBINEBZERZH
foreign operations 230 (122)
Other comprehensive income/ APEHEEE WG
(expense) for the period, (X)) r HIBRFATEEH
net of income tax 72,502 (163,764)
Total comprehensive income/ AAREEABELRR™E
(expense) for the period 2EWE(FAX)EH
attributable to owners of
the Company 96,876 (140,618)
Earnings per share (HK cent) BEREF (BU) 12
— Basic —H R 0.23 0.22
~ Diluted —#8 0.23 0.22

Wealthink Al-Innovation Capital Limited / Interim Report 2024/25

ERBEREERAT / P HFHE2024/25



CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
R BRAR S B F5AR L &

AS AT 30 SEPTEMBER 2024 R —Z —MF LA =+H

30 September 31 March
2024 2024
—EB@WEF —E_NEF
hA=+H =A=+—H

HK$'000 HK$'000
BT T BT T
Notes  (Unaudited) (Audited)

B & (REER) (BER)

ASSETS EE
Non-current assets ERBEE
Equipment B 3,498 4,585
Right-of-use assets FREEE 10,806 8,654
Intangible assets BEE - 71
Investments in associates and REERAREEREZTRE

joint ventures 13 670,311 656,500
Investments at fair value through BEATEFABRREZERE

profit or loss 14 4,340,538 4,143,757
Debt investments BBIRE 15 117,656 72,097

5,142,809 4,885,664

Current assets REBEE
Investments at fair value through BEAFTEFABREZRE

profit or loss 14 2,056,855 2,091,663
Debt investments BBIRE 15 2,669,501 3,677,392
Digital assets HTEE 136 =
Accounts receivables JE Uk BR 5k 16 28,119 89,610
Interest receivables & WA B 184,018 255,591
Prepayments, deposits and TETFRIE e RE b E UL

other receivables PG| 6,611 32,527
Bank and cash balances RITMRBREET 87,361 45,006

5,032,601 6,191,789

Non-current assets held for sale BIEREZIERBEE 353,348 344,944
TOTAL ASSETS BEE 10,528,758 11,422,397
EQUITY AND LIABILITIES EzREE
Equity =
Share capital (&N 1,052,032 1,052,032
Reserves ] 8,957,464 8,860,588
Total equity R 10,009,496 9,912,620
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
RS

BB EIRR R

AS AT 30 SEPTEMBER 2024 R —Z — U L B =+H

30 September 31 March
2024 2024
—E-NEF —EHF
hB=+H =ZA=+—H
HK$'000 HK$'000
BT T BT T
Notes  (Unaudited) (Audited)
B 7E (REER) (BT Z)
LIABILITIES 8E&
Current liabilities REBEE
Accounts payables FETER K 17 50 50
Other payables H b fE S R 38,861 60,805
Financial liabilities at fair value BAFEFABREEREZ
through profit or loss BB aE 1,164 1,400
Borrowings T 18 446,954 1,417,414
Lease liabilities HEEaEFE 7,316 5,861
Current tax liabilities BIEAFIE B & 18,774 18,774
513,119 1,504,304
Net current assets REBEEFE 4,872,830 5,032,429
Non-current liabilities ERBAERE
Financial liabilities at fair value BAFEFTABREZ
through profit or loss HBaRE 1,563 1,542
Lease liabilities HEEBE 4,580 3,931
6,143 5,473
Total liabilities HEE 519,262 1,509,777
TOTAL EQUITY AND LIABILITIES BERREE 10,528,758 11,422,397
NET ASSETS EEFE 10,009,496 9,912,620
Net asset value per share BREEFE 19 HK$0.95 HK$0.94
75 #£0.957T B #£0.947T
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

BRGEEREER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

(Unaudited)
Attributable to owners of the Company
(RBER)
NG 2PN 1
Share
capital Reserves
B A& ik
Issued Share Surplus  Exchange Accumulated Total
capital premium reserve reserve losses equity
BETRE RORE RHEE EXRE  RHBR aEs
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETr A%t A%t A%Trn  A%Tr  BETn
At 1 April 2023 RZBZ=4WA-A 1,052,032 9,111,087 465 (59,096) (93,733) 10,010,755
Total comprehensive (expense)/ AE2E (Fx) /
income for the period lhzes - - - (163,764) 23,146 (140,618)
At 30 September 2023 RZZZ=$NA=1H 1,052,032 9,111,087 465 (222,860) (70,587) 9,870,137
At 1 April 2024 RZB-RmEMA-A 1,052,032 9,111,087 465  (210,884)  (40,080) 9,912,620
Total comprehensive income AEH2ENRERE
for the period - - - 72,502 24,374 96,876
At 30 September 2024 RZBE-MERA=TH 1,052,032 9,111,087 465 (138,382) (15,706) 10,009,496

Wealthink Al-Innovation Capital Limited / Interim Report 2024/25
ERNERREFRDT / T H9R52024/25



CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

BHRGEHERER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 HEZ —_Z _WENA=+HI:/NEA

(Unaudited)
(REEX)
Six months ended
30 September
BEAA=1THLEAKEA

2024 2023
ZEZNF —E_=F
HK$°000 HK$'000
BT T BEET T
Net cash used in operating activities KRETEFARESFE (9,750) (33,428)
Cash flows from investing activities REZBHFRBZHRERE
Purchase of investments at fair value BERATESABREZ
through profit or loss ’& (308,318) (505,421)
Subscription of debt investments REBEBEEE (165,003) (1,229,913)
Purchases of equipment BEXRE (133) =
Distribution and disposal of investments DR &R EEEAFERTA
at fair value through profit or loss BaRE2igE 120,848 74,225
Interest received B W F 8 185,116 85,555
Dividends received 2 Uiz 8 69,842 41,536
Net proceeds on disposal of a joint venture & —M&E XS RIEBFH 5,767 =
Net proceeds on disposal of subsidiaries HEME QB ISRIEEE 39,952 16,248
Payment to investment partners SR E B (291) =
Proceeds on settlement of debt HEIBEBRIREMBHIE
investments 1,128,009 1,029,550
Other investing cash flows (net) HikEREemE CFFE) (137) 415
Net cash generated from/(used in) REEZEFREB (FTA)
investing activities BERE 1,075,652 (487,805)
Cash flows from financing activities RMETEHRESZHEESRE
Repayment of borrowings BEER (975,781) (1,066,843)
Drawdown of borrowings REVE K 783 1,541,492
Payment for principal portion of lease BEHEAGELrSID
liabilities (2,929) (3,912)
Lease interests paid R EF A (372) (538)
Loan interests paid ERNERFE (45,248) (22,944)
Net cash (used in)/generated from BEEE (FTH) B
financing activities ReFH (1,023,547) 447,255
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
RERERER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

(Unaudited)
(REEX)
Six months ended
30 September
BEAA=1THLAKEAR

2024 2023
—E-NE —E-=F
HK$’000 HK$'000
BT T BT T
Net increase/(decrease) in cash and RERERABLEEE M
cash equivalents (R2) F5E 42,355 (73,978)
Cash and cash equivalents at the HyRe kERREIER
beginning of the period 45,006 108,360
Cash and cash equivalents attheend HARBEERZRRSIER
of the period 87,361 34,382
Analysis of cash and cash equivalents BRE&RZEFRSER D
Bank and cash balances SFTRESEF 87,361 34,382
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S B 75 3R 3R M 5T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #EZE—Z—ME N A=+H /AR

GENERAL INFORMATION

Wealthink Al-Innovation Capital 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 Room 3910-13, 39/F COSCO Tower, Grand
Millennium Plaza, 183 Queen’s Road Central, Hong Kong.
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 2024. 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 2024.
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

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 2024. 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.

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.

FAIR VALUE MEASUREMENTS

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.

3.
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
LR = p

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #{Z =T _WFE AL A=+ HIL<EA

NEEFT= (#2)

4. FAIR VALUE MEASUREMENTS (continued)

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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4.

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

(a) Disclosures of level in fair value

FAIR VALUE MEASUREMENTS (continued) 4.

hierarchy at the end of the reporting

period

At 30 September 2024

NFEF=E 8

(a) 2PFEERARFEHRZ
ZEEBHE
R-ZE-_mFEHIA=1+H

(Unaudited)
(REEER)

Fair value measurements using:

ERAUTRYUZAFEE:

Description it Level 1 Level 2 Level 3 Total
£-& B R Bt
HK$'000 HK$'000 HK$’000 HK$'000
BETT BETT BET T BT T
Recurring fair value EEEAFETE:
measurements:
Assets EE
Investments at fair value A FEFABREZ
through profit or loss RE
— Listed equity securities ~ — F TR IEE S 141,863 - - 141,863
- Unlisted equity —EEMRERE
investments - - 2,799,878 2,799,878
— Unlisted investment —FEMREEER
funds and limited BRABLE
partnership - 13,291 1,784,361 1,797,652
— Unlisted economic —FEEmilaE
interest - - 1,658,000 1,658,000
141,863 13,291 6,242,239 6,397,393
Liabilities =4
Financial liabilities at fair B AFEFABZEZ
value through profitor ~ B & &
loss - = (2,727) (2,727)
Total recurring fair value ZBEMH AT EELE
measurements 141,863 13,291 6,239,512 6,394,666
Non-recurring fair value FAZE A FEE:
measurements:
Non-current assets held ~— FEHEZIERBEE
for sale
Investments at fair value AT EFABREZ
through profit or loss ®E
- Unlisted equity —FLmlERE
investments - - 353,348 353,348
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NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
Fﬁ Eﬂ A== jﬁﬁ#&ﬁﬁﬁ;f

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #EZE—Z—ME N A=+H /AR
4. ANYEEF = (#)
(a) APFEEARBREHRZ

4. FAIR VALUE MEASUREMENTS (continued)

(a) Disclosures of level in fair value

hierarchy at the end of the reporting

period (Continued)

At 31 March 2024

EEBRE (&)

M-®-mE=A=+-H

(Audited)
(B#E%)

Fair value measurements using:

ERATHRA 2 D FEFE:

Description fi it Level 1 Level 2 Level 3 Total
—# F-M® E=H B
HK$'000 HK$'000 HK$'000 HK$'000
BT B%Tr  A%Tr  A%Tx
Recurring fair value measurements: — AFE MR F(EFHE
Assets EE
Investments at fair value through BRAFEFABERZEE
profit or loss
— Listed equity securities — iR ERE % 217,910 = = 217,910
— Unlisted equity investments - LmRkERE - - 2,630,081 2,630,081
— Unlisted investment funds and - FEMREEER
limited partnership BREMEE - 21,514 1,733,915 1,755,429
- Unlisted economic interest — 3k ETl g = - 1,632,000 1,632,000
217,910 21,514 5995996 6,235,420
Liabilities =L
Financial liabilities at fair value BRATEFABREZ
through profit or loss BKaE - = (2,942) (2,942)
Total recurring fair value BEMATHEIBAE
measurements 217,910 21,514 5993054 6,232,478
Non-recurring fair value ML FEFE
measurements:
Non-current assets held for sale RELEZERDEE
Investments at fair value through BATEMAESRZRE
profit or loss
— Unlisted equity investments - LMRERE - - 344,944 344,944
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

4. FAIR VALUE MEASUREMENTS (continued) 4. ANY¥{EF=E (#)

(b) Reconciliation of assets and liabilities (b) UE=RAFEFEZE
measured at fair value based on level 3 EREEBEYHE
(Unaudited)
(REER)
Investments at fair value through profit or loss
BRAVFEFARERZRE
Unlisted Financial
investment liabilities
Unlisted  funds and Unlisted Unlisted at fair value
equity limited debt economic Total through
Description it investments  partnership  investments interest assets profit or loss
kEm RATE
¥Em  REHER kEm FEm FTABER

RERE BRABLE EBRE i BEE ZUBER
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000
BETR BETT BETT BETT BETR BETT

At 1 April 2024 RZB-_MEMA-H 2,975,025 1,733,915 - 1,632,000 6,340,940 (2,942)
Total gains or losses recognised B ERNELEEEE

— in profit or loss ¥ —iTABRER® (100,365) 4,253 - 26,000 (70,112) (55)
Additions NE 270,000 587 - - 270,587 -
Disposals and distributions HERDK - (1,454) - - (1,454) 291
Disposal of subsidiaries HERBAR - (8,637) - - (8,637) 5
Exchange difference 5 EE 8,566 55,697 - - 64,263 (21)
At 30 September 2024 RZB-MEAR=1H 3,153,226 1,784,361 - 1,658,000 6,595,587 (2,727)

® Include gains or losses WERRERRHBEER
for assets and liabilities BEzLRAEER
held at the end of the
reporting period (100,365) 3,834 - 26,000 (70,531) (55)
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BER S IR R M 5T

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #{Z =T _WFE AL A=+ HIL<EA

4. FAIR VALUE MEASUREMENTS (continued) 4. ANFEFT=E(#)

(b) Reconciliation of assets and liabilities (b) UE=RAFEFEZE
measured at fair value based on level 3 ERBEBEYHER &)
(Continued)

(Unaudited)
(REE)

Investments at fair value through profit or loss

BOTEHABRRZRE

Unlisted Financial

investment liabilities

Unlisted funds and Unlisted at fair value

equity limited ~ Unlisted debt economic Total through

Description i investments  partnership  investments interest assets  profit or loss
#Lm YN

FET REEER E il FEm FABRK

kA AReBhx  BERE Wit BERE HMFAR
HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
AETT  B%Tn  E¥Tn  BETn BETR EETR

At 1 April 2023 “Z-=fQmA-H 3,113,682 2,979,370 9,535 - 6,102,587 (3,892)
Total gains or losses recognised Eﬁ’é s EEeE

~in profit or loss —HABRER® (112,131) (5,022) (14) - (117,167) 195
Additions NE = 489,002 = 1,704,863 2,193,865 -
Disposals and distributions HERDIK (90,153) - - - (90,153) -
Disposal of subsidiaries HERBARF - (1,674,870) (9,521) - (1,684,391) -
Exchange difference ERER (22,807) (87,267) - - (110,074) 43
At 30 September 2023 RZE-=ZFAA=+A 2,888,591 1,701,213 = 1,704,863 6,294,667 (3,654)

® Include gains or losses for O BERERRABEER

assets and liabilities held BBz NEIEE

at the end of the

reporting period (84,392) (5,022) - - (89,414) 195
The total gains or losses recognised in profit or loss RERERZ WA EEREE (8
including those for assets and liabilities held at the ERmERRBEERAR)
end of the reporting period are presented in net REREGEBEEREMEEKE
unrealised loss on investments at fair value through KORZ2VNRIIELMEREEEN
profit or loss arising from unlisted investments and BERAFEFABREZARERR
net unrealised (loss)/gain on financial liabilities at BEBFENMMEAFTESAER
fair value through profit or loss respectively in the ZREBEBBAG(BE) K
condensed consolidated statement of profit or loss R RE o

and other comprehensive income.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BEENS b R

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 HE T _WENA=+H LXEA

4. FAIR VALUE MEASUREMENTS (continued) 4. ANY¥{EF=E (#)

() RBEHMARAEERAZ

(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 experts 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

HERFURLQFETE
RAZEERERBAR
BeRE

AEEZUMBRERERTHH
WETCEERABELAFEME
BRE=ZGQIAFEFE-BHKR
EEENEZS ([EEE X [H
EDBREZFLATVEFE TS
RMERBEEEEBFELETMA
BERMEBRRENRERNTR -

RE=ZBRAFEFE AEERE
FEREAERAAUERERRA
HEBOIIEHESRETHE
WREHETERANRE-

F-RAOVEFE

Fair value at

RT3 BEHZAFE
30 September 31 March
Description Valuation technique 2024 2024
“ENF —ET_NEF
i it fh{E 7 % LoD - & hB=+H =A=+—H
HK$°000 HK$'000
BT T BT T
(Unaudited) (Audited)
(RBEX) (f&\EZ)
Unlisted investment funds Share of net assets 13,291 21,514

FLMREESD DIHEEFRE & A
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
LR = p

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #EZE—Z—ME N A=+H /AR

4. FAIR VALUE MEASUREMENTS (continued) 4. ANFEFT=E(#)

(c) Disclosure of valuation process used by () ABREHREAKEEHRAZ
the Group and valuation techniques and fRERFURDAFENE
inputs used in fair value measurements KAZAEREREBAY
at the end of the reporting period B2HE &)

(Continued)
Level 3 fair value measurements E=MAFETE
Effect on
fair value Fair value at
for increase 30 September
Valuation technique Unobservable inputs Range of inputs 2024
R-B-Q&
2 A BB AB=+HZ
BER* BEEZBEEZBAZE g5E HAFENTE ATE
HK$"000
BT T
(Unaudited)
(REER)
Investments at fair value through profit or loss
BAVEFABREZRE
Unlisted equity investments
FLTRERE
Latest transaction price N/A N/A N/A 735,949
X518 TiEA TEA TEH
Share of net assets N/A N/A N/A 454,913
NEEEFE TEmA TEA TER
Discounted cash flows Discount rate 7.79%- Decrease 1,730,589
HREERE LB 37.52% o
Long-term growth rate 2.02%- Increase
REERX 3.00% 20
Discount for lack of 15.70%- Decrease
marketabilities and control 20.00%
Bz E M R 2 B3R A
Market approach Discount rate 12.02% Decrease 202,536
g BHIR R B (note)
(B &E)
Market comparable companies  Price-to-sales ratio 64.98 Increase 4,739
MG ALRAR [E:ES 2
Discount rate for lack of 30.00% Decrease
marketabilities
Bz B & A
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

4. FAIR VALUE MEASUREMENTS (continued) 4. ANY¥{EF=E (#)

(c) Disclosure of valuation process used by () ABREHREKEEHRAZ
the Group and valuation techniques and HERFUARAFETE
inputs used in fair value measurements RAZHERERB A
at the end of the reporting period BoHE &)

(Continued)
Level 3 fair value measurements (Continued) E=MAFETE(E)
Effect on
fair value Fair value at
for increase 30 September
Valuation technique Unobservable inputs Range of inputs 2024
R-Z-mF
bYIIE- DN ¢ AB=tHZ
HERZE BLBRE2BARE HE HOLAFENYE AYLE
HK$'000
BET T
(Unaudited)
(RBER)

Investments at fair value through profit or loss (Continued)
BROFEFABERRZRE (£)

Unlisted non-voting preference shares

HLTEE RO
Market comparable companies  Price-to-book ratio 1.92 Increase 24,500
mBAELRAA [piES 11
Discount rate for lack of 20.50% Decrease
marketabilities
RZEHEEZERE b

Unlisted investment funds and limited partnership

ALETREZZRERAEBLEFE

Share of net assets N/A N/A N/A 1,784,361
DIEEEFE @ A i@ A @A
Unlisted economic interest
FE LT
Discounted cash flows Discount rate 11.70% Decrease 1,658,000
BRAERE 538 & D

Long-term growth rate 2.02% Increase

REMEE #0

Financial liabilities at fair value through profit or loss

BAFEFAEBERNUBER

Share of investment results N/A N/A N/A (2,727)
DEREEE ek ek ki
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
LR = p

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 &Z_—Z —mMF N A=+H 1L /~EA

4. 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
(Continued)

Level 3 fair value measurements (Continued)

NEEFT= (#2)

() RBEEHMAREREERAZ
HERFUARQFEFTE
FAZEERERRB AR

B2RE ()

B=RMDVEFE(E)

Effect on
fair value Fair value at
for increase 31 March
Valuation technique Unobservable inputs Range of inputs 2024
RZT_M%F
BEmEAZE =A=+—H
RERE BEEEREZBABE HE HLAFENTE ZRYE
HK$'000
BETT
(Audited)
(&%)
Investments at fair value through profit or loss
BRATEFABREZRE
Unlisted equity investments
FLTRERE
Latest transaction price N/A N/A N/A 457,645
BHMRX 5B TNEH TEH TEH
Share of net assets N/A N/A N/A 432,353
NEEEFE TERA TER TEA
Discounted cash flows Discount rate 7.79%- Decrease 1,879,753
BRFEERE R K 35.38% D
Long-term growth rate 2.02%- Increase
REERX 3.00% 2
Discount for lack of 15.70%- Decrease
marketabilities and control 20.00%
Bz EE I R 2B R
Market approach Discount rate 14.65% Decrease 175,151
PRV B & R
Market comparable companies  Price-to-sales ratio 72.33 Increase 5,623
MEA AR AT [z} 2
Discount rate for lack of 30.00% Decrease
marketabilities o

BT EEE s R

54 Wealthink Al-Innovation Capital Limited / Interim Report 2024/25
ERNBREREFRDE / T HIRE2024/25



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

4. FAIR VALUE MEASUREMENTS (continued) 4. ANY¥{EF=E (#)

(c) Disclosure of valuation process used by () RBEEHPRAEERHAZ
the Group and valuation techniques and HERFUARAFETE
inputs used in fair value measurements RAZEELTERBAR
at the end of the reporting period B2HE &)

(Continued)
Level 3 fair value measurements (Continued) FE=RAFENE (E)
Effect on
fair value Fair value at
for increase 31 March
Valuation technique Unobservable inputs Range of inputs 2024
RZT_ME
wmgAZE =A=t+-8
HERE mEBRZBAHE #E HATEMYE ZDYE
HK$'000
BET T
(Audited)
(BE%)

Investments at fair value through profit or loss (Continued)
BRATEFABBEREZRE (&)

Unlisted non-voting preference shares

F LT ERAEETLK
Market comparable companies  Price-to-book ratio 1.91 Increase 24,500
mIGA B LR AT [ = &0
Discount rate for lack of 20.50% Decrease
marketabilities
R BN BB R D

Unlisted investment funds and limited partnership

ALTREEZREREZLF

Share of net assets N/A N/A N/A 1,733,915
AMEEEFE TER TiER TER

Unlisted economic interest

FELT W m
Discounted cash flows Discount rate 11.70% Decrease 1,632,000
BRAERE Bh38 & o

Long-term growth rate 2.02% Increase

REBRERX 111

Financial liabilities at fair value through profit or loss

RAVEFAABERZUBEE

Share of investment results N/A N/A N/A (2,942)
AEREXE TER TER TER
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
LR = p

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #EZE—Z—ME N A=+H /AR

4. FAIR VALUE MEASUREMENTS (continued) 4. NY¥{EFT=(#)

(c) Disclosure of valuation process used by () ABREHREAKEEHRAZ
the Group and valuation techniques and RERFURQAFEFE
inputs used in fair value measurements RAZHELTERB A
at the end of the reporting period B2HE (&)

(Continued)

Level 3 fair value measurements (Continued) E=ZROTEFE(F)

Note: The fair value of certain investments at fair value through WeE: RZTZWmMFARA=+HB &
profit or loss as at 30 September 2024 has been arrived FRATFEFABEEREZRE
at on the basis of valuations carried out on those dates B A T B 2 AR BE B K &R E 0 AR
by an independent qualified professional valuer not BB LA ERBEGERM
connected to the Group. RS EHETHEEMSS -

5. TURNOVER AND REVENUE 5. X NMNKE

Turnover represents the aggregate of dividend income, EEHEERISWA F BRI R H

interest revenue and gross sales proceeds from disposal/ &/ EORAFEFABSEREZRE

redemption of investments at fair value through profit or SHE FTIS BB AARE 2 480 -

loss.

Turnover and revenue recognised during the periods are AR ZEEBRBRDTOAT

analysed as follows:

(Unaudited)
(REER)
Six months ended
30 September
BEAA=1THLXEA
2024 2023
—E_ME —E-=F
HK$'000 HK$'000
BT T ST T

Dividend income & B Uk A 8,067 -~

Interest revenue B W = 120,830 147,416

Total revenue G 128,897 147,416

Gross sales proceeds from disposal/ HE BERZEAFETA

redemption of investments BRI EHE
at fair value through profit or loss FriS IR 5 120,848 74,225
Turnover R 249,745 221,641
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
LRSS

BB MR

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

SEGMENT INFORMATION

The chief operating decision maker has been identified as
the directors, subject to requirements of the Listing Rules.
The directors assesses the operating segments using a
measure of operating profit. The Group's measurement
policies for segment reporting under HKFRS 8 “Operating
Segments” 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 directors 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.

Geographical information

6.

7 BB

TERERRECRERES XRR
EHRARE EXRBAELERF
ZHEAFERED B -AEERERE
B 7% s R SE8R [ & 0 80 | 1F i
DRI E 2 EBRK  BERBEREY
BHREEARHEIMEREMERE
_ﬁ"

REME B BRE LR FHRRE R
BRREAREXRFHEKIED ZER
DENBHEFIHEKE D 2RRME
%%%i&ZW%ﬁﬁﬁwﬁﬂ REEEH
PR B —ERE D& - At A&
EE‘J“*ISTBZE%ﬁﬂ

wEER

(Unaudited)
(REEER)
Six months ended
30 September
BEAAZ=TBHLEKREAR

2024 2023
—EBEmE T =%
HK$'000 HK$'000
BT T BET T

Revenue e 7%
— Hong Kong —BB 91,063 111,875
— Mainland China — B A 35,302 33,289
— United States of America —%H 2,532 2,252
128,897 147,416

In presenting the geographical information, revenue in
relation to equity investments is based on the location of
the investments and revenue in relation to debt investments
is based on location of provision of credit.

REF R ERE  GREKREREZK
BmZ 2 TINREMERKE MA
MEBKREZWEZNNIUNREHREER
FTfE 3t BARIR ©
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
LR = p

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #EZE—Z—ME N A=+H /AR

6. SEGMENT INFORMATION (Continued) 6. DEE R &)
Non-current assets other than financial kRBEE (MBI ARRMD)
instruments
30 September 31 March
2024 2024
—E_NEF —E-F
hA=+H =A=+—H
HK$'000 HK$'000
BET T BT T
(Unaudited) (Audited)
(REER) (&EFEZ)
Hong Kong BAE 380,533 269,908
Mainland China alleiasp:id 304,082 399,831
United States of America Ee = 71
Revenue from major debt investments FTEBBRENKE

AEEMEE (FEAEEBKZE10%
HIAE) AT

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

(Unaudited)
(REEX)
Six months ended
30 September
BEAA=+HLEAEA

2024 2023

—EBE-NF —TZ=F

HK$'000 HK$'000

BET T BT T

Debt investment A BEBEEEA 15,041 #
Debt investment B BB EB 13,996 19,403
Debt investment C BEBIREC 13,537 #
Debt investment D EEIRED # 24,389
Debt investment E BEFIREAE # 20,305
# The amount of revenue was less than 10% of the total revenue # Was &P N AR AKEEN10% °

for the relevant period.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

OTHER INCOME AND GAINS, NET 7. EaUg A &KW FRE

(Unaudited)
(REEX)
Six months ended
30 September
BEAA=+HLAKEA

2024 2023
—EmEF TR
Note HK$'000 HK$'000
Bt BT T BT T
Net gain on disposal of a joint HE—HeErERE
venture HRR 2,574 =
Net (loss)/gain on disposal of HEWBAGR (EBE)
subsidiaries WS 558 20 (2,613) 84,308
Others H Aty 487 262
448 84,570
FINANCE COSTS 8. BLEKA
(Unaudited)
(RBER)
Six months ended
30 September
BEAB=+RHIEXEA
2024 2023
—E_E =%
HK$’000 HK$'000
BET T BT
Interest on borrowings & ;H & 24,695 42,023
Interest on lease liabilities HEBEFE 372 538
25,067 42,561
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
LR = p

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 &Z_—Z —mMF N A=+H 1L /~EA

9. INCOME TAX EXPENSE

No income tax provision for the six months ended
30 September 2024 and 2023 as the Group did not
generate any assessable profits during those periods.

10. PROFIT FOR THE PERIOD

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

9. FIEHAX

HRASERBZ_Z_MNER_ZF
TZFAA=ZTREANBEALEEL
R ER TR A - B 5t 2% F AR F
AT S BB -

10. N HAfE) &2 A

AEEAPREBMNENSR (AT
P& IRE DB

(Unaudited)
(REEZ)
Six months ended
30 September
BERA=+RHLEAEA

2024 2023
—EoNE —T-=F
HK$'000 HK$'000
BT T BT
Depreciation of equipment HBITE 1,224 1,019
Depreciation of right-of-use assets FTREEEFRE 3,258 3,559
Provision/(Reversal of provision) for expected %I & I8 2 FBEZEE B
credit losses ("ECL") of (FEHEERSE])
s (BERE)
— debt investments —EBEKE 29,224 (12,033)
— accounts, interest and other receivables —EWERF 7B
K E At FE MR IE 1,828 825
31,052 (11,208)
Staff costs including Directors’ emoluments EER A (BIEEEHE) 8,406 8,711

11. DIVIDEND

No dividends was paid or proposed for ordinary
shareholders of the Company during the six months ended
30 September 2024, nor has any dividend been proposed
at the end of the reporting period (six months ended
30 September 2023: nil).
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

12. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share

is based on the following:

Earnings

Earnings for the purpose of calculating
basic and diluted earnings per share

Number of shares

Weighted average number of ordinary
shares for the purpose of calculating
basic and diluted earnings per share

12. B & F
EREAREFTENDIBRENLNTSIE
HE
(Unaudited)
(REER)
Six months ended
30 September
BEABR=+RHILEAEA
2024 2023
—E_E T =%
HK$'000 HK$'000
BEFRT  BETR
ZR
AU ESRERRK
BERT BT 24,374 23,146
‘000 ‘000
TR T
g 4=
FAUGTE SR ER R EE
A A 2 Lz ke 8
10,520,325 10,520,325

Diluted earnings per share is the same as basic earnings per
share as the Company did not have any dilutive potential
ordinary share during the six months ended 30 September

2024 and 2023.

BREERMNEGREABTNMER R
ARARrREBE_T_NFR_Z
—=FAR=FTHLEREARAYEMLM
HE B TR
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
ﬁﬁ Hﬂ = ,jﬁ&c#&%BﬁAI

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #{Z =T _WFE AL A=+ HIL<EA

13. INVESTMENTS IN ASSOCIATES AND 3B REERRIRGEERFEL
JOINT VENTURES KE
30 September 31 March
2024 2024
—E-NF —ETOF
NWA=+H =A=+—H
HK$'000 HK$'000
BT T ST T
(Unaudited) (Audited)
(REEER) (BEZ)
Unlisted investments FEEMEE
— Associates —Eﬁﬁ%@ Al
— Share of net assets DIHEEFE 455,380 442,602
— Goodwill kS 7,023 7,023
462,403 449,625
— Joint ventures — share of net assets —EEE-DHEEFE 207,908 206,875
670,311 656,500

Wealthink Al-Innovation Capital Limited / Interim Report 2024/25
ERNBREREFRDE / T HIRE2024/25



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

13. INVESTMENTS IN ASSOCIATES AND 1B RBERRREEREL
JOINT VENTURES (continued) wE &)
Details of the Group's associates and joint ventures at the RMEMRCAEEBRERRAREE
end of the reporting period are as follows: PEFBOT:

Percentage of
ownership interest and
voting rights held
by the Group at

EEEEENMEERER
REERI L
30 September 31 March
Name of entity 2024 2024
—E-MEF —TmMF
BERER hB=+H =ZA=+—H
(Unaudited) (Audited)
(REEER) (f&EZ)
Associates B\
CSOP Asset Management Limited AARAEEEREAGRAF
("CSOP") (note (i) (IAAFRHE]) (HEO)) 22.50% 22.50%
Guotai Junan Fund Management Limited BERELZECERRR AR 29.90% 29.90%
OPIM Holdings Limited (“OPIM") OPIM Holdings Limited
([oPIM |) 30.00% 30.00%
BA Fintech Lab Limited BA Fintech Lab Limited 28.35% 28.35%
Treasure Up Ventures Limited (“TUVL") EEZR®’RAR AT ([TUVL]) 25.00% 25.00%
iCarbonX OP Investment Limited REREBIZEERR AT 29.00% 29.00%
REEEGRERE ORI BR AR REAREREMRSE ORYI)
("REREE") BRAA ([RERKE]) 30.00% 30.00%
RAISe OB BFREERAA REIEeE O BFRK
("RAIEE") BERAR ([RAIEEE]) 30.00% 30.00%
BRAEEEREROHBRAA BEEEEBRMNAER AR 29.90% 29.90%
Joint ventures EELE
Shen Jiang L.P. Shen Jiang L.P. 50.00% 50.00%
OP EBS Fintech Investment L.P. OP EBS Fintech Investment L.P. 40.00% 40.00%
FIMEEENTERAERLE (BREY) RIMEBESZINHHA (note (ii))
aREE(ARER) (B EE (i) ) 50.00%
Golden Cloud Principal Technology S EEREBRAT
Company Limited (“Golden Cloud”) (T€2IE]) 19.90% 19.90%
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NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
Fﬁ Eﬂ A== jﬁﬁ#&ﬁﬁﬁ;f

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #{Z =T _WFE AL A=+ HIL<EA

13. INVESTMENTS IN ASSOCIATES AND 13. REEE A ﬂ&é EhEZ
JOINT VENTURES (continued) RE (&
The Group's share of investments’ net assets are as follows: REESERENEEFENT :
30 September 31 March
2024 2024
—E-F —T_mE
hWA=+H =A=+—H
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)

(REFEZ) (&%)

CSOP (note (i) m 5 B (BIREG)) 151,002 111,866
TUVL TUVL 269,119 247,193
g A 17,540 66,019
Golden Cloud & EF 207,908 206,875
Others H b 17,719 17,524

663,288 649,477
Notes: =

(i) As at 30 September 2024 and 31 March 2024, it is pledged to
secured bank facilities granted to the Group.

(ii) The joint venture was disposed during the six months ended 30
September 2024.

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 2024.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R4S

BB EwR MR

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

14. B RFEFABRREK 2R

14. INVESTMENTS AT FAIR VALUE THROUGH

PROFIT OR LOSS &
30 September 31 March
2024 2024
—E-NE B2 NF
hA=+H =A=+—H
HK$'000 HK$'000
BET T BT T
(Unaudited) (Audited)
(RBER) (LEZ)
Listed equity securities (note) EmREES (M) 141,863 217,910
Unlisted equity investments JEEMARERE 3,153,226 2,975,025
Unlisted investment funds and IEEMTEEE R
limited partnership ERAEBDE 1,797,652 1,755,429
Unlisted economic interest ek = 1,658,000 1,632,000
6,750,741 6,580,364
Less: non-current assets held BBEREZIERDEE
for sale (353,348) (344,944)
6,397,393 6,235,420
Analysed as: AT
— Non-current assets —JERBEE 4,340,538 4,143,757
— Current assets —mEBEE 2,056,855 2,091,663
6,397,393 6,235,420

Note: As at 30 September 2024, HK$nil (31 March 2024:
HK$101,905,000) was pledged to secure for the Group's bank
borrowings as detailed in note 18 to the condensed consolidated

financial statements.

GEE

R-_ZEZ-_MFELA=+RH BEZ
T(ZZE-_ME=ZA=+—H: %
101,905,0007T) B B IE /AR &L B R1T
BRzER FHARERGE M HR
KHIFE18 °
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NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
Fﬁ Eﬂ A== jﬁﬁ#&ﬁﬁﬁ;f

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #EZE—Z—ME N A=+H /AR

15. DEBT INVESTMENTS

5. B ERE

30 September 31 March

2024 2024

—EoE —E-NF

hB=+H =fA=+—8©H

HK$'000 HK$'000

BET T BT T

(Unaudited) (Audited)

(RBER) (EE|Z)

Debt investments (note) BEEE (M) 2,864,046 3,795,961
Less: provision for ECL B TR EEEERE (76,889) (46,472)
Total debt investments, net BEKIRE FE 2,787,157 3,749,489

Analysed as: ST :

- Non-current assets —ERBEE 117,656 72,097
— Current assets —mEBEE 2,669,501 3,677,392
2,787,157 3,749,489

Note: As at 30 September 2024, HK$nil (31 March 2024:
HK$969,585,000) was pledged to secure for the Group's bank
borrowings as detailed in note 18 to the condensed consolidated

financial statements.

The tenure of debt investments ranged from 6 months to
2 years (31 March 2024: 9 months to 2 years). The applied
interest rates ranged from 7.00% to 10.00% (31 March
2024: 7.00% to 10.00%) 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 monitored the

repayment ability of the investees.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
HEEE b ST

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 #E—Z-_WME N A=+HIE/NEA

15. DEBT INVESTMENTS (continued) 15. 5B RE (#)
At the end of the reporting period, certain debt investments RBERR ETEBRES BHZSOR
were overdue or impaired. It is analysed as follows: BHeDHTIAT :
Carrying amount at
REE
Loan Provision 30 September 31 March
principal for ECL 2024 2024
FHEE —B-@mE  —ToQNF
EREg EERE ABA=+H Z=ZA=+—H
HK$'000 HK$'000 HK$'000 HK$'000
BETR BT BETT BT
(Unaudited) (Unaudited)  (Unaudited) (Audited)
(REBER) (RBER) (RBER) (8&8%)
Stage 1 - 12-month ECL E-E—12EAEH
FEBR 2,807,023 (70,581) 2,736,442 3,702,651
Stage 2 - Lifetime ECL E_RE—Z2HEH
FEER 57,023 (6,308) 50,715 46,838
2,787,157 3,749,489

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

comprehensive income as follows:

EMEEEERBEREAKAER
REMEBE S RFERT

30 September 31 March

2024 2024

—EBoNEF —E_WEF

AhA=+H =A=+—H

HK$'000 HK$'000

BT T BT T

(Unaudited) (Audited)

(REBER) (gesEz)

Opening balance HR ¥ 45 62 46,472 44,875
Charge during the period/year RN, FE Bk 29,224 2,058
Transfer from interest receivables B FE W) B 522 801
Exchange difference N ZER 671 (1,262)
Closing balance B R & 76,889 46,472
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
B S W B RRME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 HEZ —_Z _WENA=+HI:/NEA

16. ACCOUNTS RECEIVABLES

16. & Y BR 3K

30 September 31 March
2024 2024
—ZE-ME —E-F
hA=+H =A=+—H
Notes HK$'000 HK$'000
Bt 5 BT T SR T T
(Unaudited) (Audited)
(REER) (f&EZ)
Accounts receivables JE W BR 3R (a) 866 779
Amounts due from associates, FEWEEE NR] - EERER
joint ventures and related 8 B A R 3KIE
companies (b) 27,253 27,056
Dividend receivables JFE W AR B (0) - 61,775
28,119 89,610
Notes: B o
(@) The Group does not hold any collateral or other credit (@) AEBEIERKREEEREBHZENK
enhancements over the accounts receivables from co-investment BR 545 A (] K 40 GR SRR L H fh (5 B 3
partners. The ageing analysis of accounts receivables, based on SR I8 iE o AR PR B IR BR SR R B BRI HBR
invoice date of accounts receivables, and net of allowance, is as B2 EBRFRERE DT
follows:
30 September 31 March
2024 2024
—E-NEF —E_mF
hA=+H =A=+—H
HK$°000 HK$000
BT T BT
(Unaudited) (Audited)
(REEZ) (&%)
Unbilled AEHERE 866 779
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16.

17.

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

5 BA

e KM R

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

16. FEWBRFX (&)

Bst: (#&)

ACCOUNTS RECEIVABLES (continued)

Notes: (Continued)

(b) Amounts due from associates, joint ventures and related
companies mainly arise from advance money provided for
potential investment projects and administrative expenses paid
by the Group on behalf of its associates, joint ventures and
related companies. The amounts are unsecured, interest-free and
repayable on demand.

(c) Dividend receivables represents dividend declared by CSOP Asset
Management Limited.

ACCOUNTS PAYABLES

The ageing analysis of accounts payables, based on the

(b)

(o)

U ERR L EERBEYQRRX
BXE2RaEERABRBRERH®ZERN
FERAEERREB2QF A0
ERBEBARINZITRAX -ZEK
ARERM 2B RARERESR-

U EEETRRAEEEERRAA
BIRZBE -

17. FEBR X

FEAS AR R IR FE AN AR R FE R B R O R R

recognition date of accounts payables, is as follows: DT

30 September 31 March

2024 2024

—SE-gE —EPF

hLB=+H =A=+—H

HK$°000 HK$'000

BT T BT T

(Unaudited) (Audited)

(REEZ) (&)
Over 1 year iR F 50 50
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NOTES TO THE CONDENSED CONSOLIDATED

F|NANC|AL STATEMENTS
Fﬁ Hﬂ FaN=1) 7_|- ﬁ% #& %‘zz M_J- -LE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 HEZ —_Z _WENA=+HI:/NEA

18. BORROWINGS 18. &
30 September 31 March
2024 2024
—E_gF —EHF
AB=+H =H=+—H
HK$°000 HK$'000
BET T ST T
(Unaudited) (Audited)
(RBER) (#e5Ez)
Secured borrowings from banks RERITHBEEAENK
(note) (HH5E) 300,000 885,000
Unsecured other borrowings it = 146,954 532,414
446,954 1,417,414
Note: As at 30 September 2024, secured borrowings from banks are MeZ: RZTE-_MFNRA=+H XRB#HRMT
secured by the Group's certain interests in an associate (31 MEBEREBERUAREER — BB
March 2024: certain interests in an associate, investments at fair NEMETHEHEZ(ZZE_NOF=H-
value through profit or loss and debt investment). =t+—H:R—HEBERATNE TE
H= EBEATFEFABSEREZRERE
AL A ) (EER -
The borrowings are repayable within one year. The average BERAEAR—FRNEERE FHERFEF X
effective interest rate was 6.50% (31 March 2024: 6.55%) B650% (ZE-_MF=A=+—A8:
p.a.. 6.55% ) °
19. NET ASSET VALUE PER SHARE 19. BIREEFE

The net asset value per share is calculated by dividing the
net asset value of the Group as at 30 September 2024 of
HK$10,009,496,000 (31 March 2024: HK$9,912,620,000)
by the number of ordinary shares in issue at that date,
being 10,520,324,505 (31 March 2024: 10,520,324,505).
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
LR R E

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

20. DISPOSAL OF SUBSIDIARIES 20. HEME QA
(a) Disposal of Block Al Company Limited (a) & EBlock Al Company
Limited
On 9 April 2024, the Board has approved the disposal RZEZWNFWANAE EFE
of Block Al Company Limited to an independent third EHERBILE=ZFERLHE
party purchaser for a consideration of HK$15,000,000. Block Al Company Limited ' X8
The disposal of Block Al Company Limited was 4 78 #15,000,0007T ° & Block
completed on 9 April 2024. Al Company LimitedERZF
ZFEMANBTTAK -
Net assets at the date of disposal were as follows: REEEREEFEMT:
HK$'000
BT T
(Unaudited)
(REBER)
Intangible assets mVEE 71
Investments at fair value through profit or loss BAVFEFABREZERE 17,471
Prepayment Ta T 3IE 23
Bank balances RITEETF 48
Net assets disposed of BEHEEEFE 17,613
Loss on disposal of a subsidiary HE B AR EIE (2,613)
Total consideration — satisfied by cash BRE-—BRSIH 15,000
Net cash inflow arising on disposal: HEMEEMNBEESRAFE:
Cash consideration received RS RE 15,000
Cash and cash equivalents disposed of BEHERSAERIEELEER (48)
14,952
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
B S W B RRME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 HEZ —_Z _WENA=+HI:/NEA

20. DISPOSAL OF SUBSIDIARIES (continued)

(b) Disposal of WK Venture Success Limited

On 28 July 2023, the Board has approved the disposal
of WK Venture Success Limited to an independent
third party purchaser for a consideration of
HK$40,000,000. The disposal of WK Venture Success
Limited was completed on 28 July 2023.

Net assets at the date of disposal were as follows:

20. HEK B AR (&)

(b) H €& WK Venture Success
Limited

RZEBEZ=F+tA=+ /B £
FEeEHEARBIE=FERY
£ WK Venture Success Limited -
K {8 & % %40,000,0007T ° &
WK Venture Success Limited &7
—E-=FtA=-t+NHBHEK-"

REEEREEFEWT:

HK$'000
BT T
(Unaudited)
(REFEZ)
Investments at fair value through profit or loss BAFEGFABREZRE 9,521
Net assets disposed of BEHEEEFE 9,521
Gain on disposal of a subsidiary & — B AR R 30,479
Total consideration BRAE 40,000
Satisfied by: BRATHAEZA:
Cash B 15,000
Cash (included in other receivables) Be (P AE A ERRIE) 25,000
Total cash consideration @R R E 40,000
Net cash inflow arising on disposal: HEMEENESRAFE:
Cash consideration received BWREKE 15,000
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

5 BA

e BRI

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

20. HEKE AR (#)

20. DISPOSAL OF SUBSIDIARIES (continued)

(c) Disposal of WK Metalight Holdings (c) HEWK Metalight Holdings
Limited Limited
On 4 August 2023, the Board has approved the EAZEZ_i)\ﬁJIEI H &2
disposal of WK Metalight Holdings Limited through EHEBBARAZEMNE A
WK Intellect Limited, a wholly-owned subsidiary of AWK Intellect Limited [7] %8 37
the Company, to an independent third party purchaser £ =7 ERHEWK Metalight
for a consideration of HK$1,500,000. The disposal of Holdings Limited ' X {& & & &
WK Metalight Holdings Limited was completed on 4 1,500,0007T © i & WK Metalight
August 2023. Holdings LimitedBER =T = =4
NAATEK -
Net liabilities at the date of disposal were as follows: REEERBEFENT:
HK$'000
BT T
(Unaudited)
(REEEZ)
Investment in an associate R—fEEE AR 2 RE 66,219
Investments at fair value through profit or loss BEAFEFABRREZEE 397,305
Accounts and loans receivables ERERRER 42,804
Interest receivables FEWF E 2,542
Other receivables ﬁf‘w’iﬂﬁlm 66
Bank balances RITHET 249
Other payables B b e~ 5RIE (4,275)
Borrowings R (559,188)
Net liabilities disposed of EREBEFE (54,278)
Release of foreign currency translation reserve FR bR IS BE N 1 31,939
Gain on disposal of subsidiaries o6 B B A B W A 23,839
Total consideration — satisfied by cash BRE-UBR&IHM 1,500
Net cash inflow arising on disposal: LEMEENBE S RAFE:
Cash consideration received EWRSRE 1,500
Cash and cash equivalents disposed of ERERSEERREER (249)
1,251
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
B S W B RRME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & Z —Z —_MFE N A=+ H L/~ 8 A

20. DISPOSAL OF SUBSIDIARIES (continued) 20. HEMEB R A (@)
(d) Disposal of Silver Path Ventures Limited (d) HESilver Path Ventures
(“SPV") Limited ([ SPV ])
On 27 September 2023, the Board has approved RZZE_=ZFNA=-_+tH &
the disposal of SPV through WK Strata Holdings FEeCHERRARRZEN B
Limited, a wholly-owned subsidiary of the Company, A RA]WK Strata Holdings Limited
to an independent third party purchaser for a total MBIE=FEXHESPV &
consideration of HK$839,000,000. The disposal of R 1B A& #839,000,0007T « H &
SPV was completed on 29 September 2023. SPVERZ—ZZE-—=FhA=-+h
HSEM -
Net assets at the date of disposal were as follows: REEEREEFEBMAT :
HK$'000
BT
(Unaudited)
(REEEZ)
Investments at fair value through profit or loss BAFEFABREZRE 778,999
Bank balances WITHET 1
Net assets disposed of BHEEEFE 779,000
Gain on disposal of a subsidiary HE—RHMEA RS 60,000
Total consideration — satisfied by investments at BRE-LVEAFEERA
fair value through profit or loss BaR 28BN 839,000
Net cash outflow arising on disposal: HEMELEMIR SN EFE !
Cash and cash equivalents disposed of TERERERKELEE (1)

Wealthink Al-Innovation Capital Limited / Interim Report 2024/25
ERNBREREFRDE / T HIRE2024/25



NOTES TO THE CONDENSED CONSOLIDATED
F|NANC|A|_ STATEMENTS
FEﬁ n‘/_ﬁ IZI ~ jﬁﬁ#&% Bﬁ-

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

20. HEKE AR (#)

20. DISPOSAL OF SUBSIDIARIES (continued)

(e) Disposal of Prestige Power Global
Limited (“PPG")

On 27 September 2023, the Board has approved
the disposal of PPG through WK Strata Holdings
Limited, a wholly-owned subsidiary of the Company,
to an independent third party purchaser for a total
consideration of HK$865,863,000. The disposal of
PPG was completed on 29 September 2023.

Net assets at the date of disposal were as follows:

(e) HEMNERARAF
([ NETRBR])

RZBE_=FALA=-++tRH &
FeCHERBARNRZENEB
A AIWK Strata Holdings Limited
M—EBBUE=FETHERT
RIR - 2K (B &% #865,863,000
T-HEMNBRRER T =
FAAZTNABEK-

REEEREEFENT:

HK$'000

BT T

(Unaudited)

(REEETZ)

Investments at fair value through profit or loss BAFEFABREZRE 895,871

Bank balances WITHEF 2

Net assets disposed of EREEEFE 895,873

Loss on disposal of a subsidiary & — R E AR AR (30,010)

Total consideration — satisfied by investments at BRE-AVRAFEERA

fair value through profit or loss BRI ESH 865,863
Net cash outflow arising on disposal: HEMEEMR SN EFE

Cash and cash equivalents disposed of LEReAERRESEE (2)

21. CONTINGENT LIABILITIES 21. HAREE

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

%:;:Eihﬂzw%l Z!S‘il&$
NATETMEAKAREE (ZE Y
F=ZA=+—H:F)-
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
B S W B RRME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & Z —Z —_MFE N A=+ H L/~ 8 A

22. CAPITAL COMMITMENTS

The Group's capital commitments at the end of the

reporting period are as follows:

22. B AR EIE

AEERFEHROEARAIELT

30 September 31 March

2024 2024

—BWF —EWEF

ARA=+H =A=+-—H

Notes HK$'000 HK$'000

Bt 5 BT T BT

(Unaudited) (Audited)

(REER) (f&&z)
Capital contribution to RIEEZE HEEEEITE (a) 100,247 97,016

Capital contribution to [ OP Fine Billion L.P X &

OP Fine Billion L.P. (b) 5,000 5,000
Capital contribution to 5 Al % && MEREIEETE (0) 3,342 3,234
Capital contribution to M EBEEZEHRERABRAA

LTHEREBERERAA ([EZEH])TE

("Hengjiameilian™) (d) 150,000 150,000
Capital contribution to MESEERREMRE

SEERKREMBERER L BEPL(BRREMEL])

("RREMEE") TE (e) 80,197 77,612

338,786 332,862
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
LR R E

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

22. BAREYE &)

22. CAPITAL COMMITMENTS (continued)

Notes:

(a)

(b)

(d)

According to “Investment agreement” of REEE, the Group
has committed to a capital contribution of RMB90,000,000,
equivalent to HK$100,247,000 (31 March 2024: HK$97,016,000)
to BEBEEE . The capital will be drawn down on as-needed basis.

According to the “Exempted Limited Partnership Agreement”
signed between OPFlI 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’ resolution” of &% &,
the Company has committed to a capital contribution of
RMB3,000,000, equivalent to HK$3,342,000 (31 March 2024:
HK$3,234,000), to R A& 8E. The capital will be drawn down on
as-needed basis.

According to a subscription agreement signed between
the Company, through its wholly owned subsidiary, and
Hengjiameilian in September 2021, the Group has committed to
a capital contribution of HK$600,000,000. As at 30 September
2024, HK$450,000,000 (31 March 2024: HK$450,000,000) has
been paid. The capital will be drawn down on as-needed basis.

According to Partnership Agreement of FFL4E/E %, the Group
has committed to a capital contribution of RMB780,000,000.
As at 30 September 2024, RMB708,000,000, equivalent to
HK$788,606,000, (31 March 2024: RMB708,000,000, equivalent
to HK$763,189,000) has been paid.

B o

(a)

(0

BERAEEZ REBZE)  AKEE
7 A [A) 5RO 0E g 2 )F & A R 690,000,000
7T (Z{E % %100,247,000C (=M
F=ZHA=+—H8:/%5%97,016,0007T) °
B BEFEMRM

1R 48 OPFI GP(2) Limited (B —RA& %
NEBRAEARZ-ZZE—AF+—A
ZTTHBEEITZ(ERECBEREER
#)  ANEEE & T E 5,000,000
T BEEREEMmIRE -

RIERAEEE 2 (BRERFAR) - AQA
BA A EA S EE AR3,000,000
7T (S {E 7 %3,342,0007T) (—ZZ -/
F=HA=+—H:%%3,234,0007T) °
EoBIEREEMRM

RERARR(EREZEWNBRR) R
BEEMN - ZE-—FAARTHRE
ek AEE AT E B %600,000,000
T-R-ZE-_NFAA=+B BEXH
7 #450,000,000L (ZZE - MF = A
=+ — B :##450,000,0007T) - &%
BIEEE M -

BERREMESNERHRE A5E
£ E AR #780,000,0007T° A =
E_NMEAA=ZFTH EXNHARYE
708,000,0007T (% 1& %5 #788,606,000
) (ZEZNFE=ZA=+—H: AR¥
708,000,0007T (% 1& %5 ¥5763,189,000
JL) ) e
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
B S W B RRME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 HZ —Z _ME A A=+ H 1L/~ @ A

23. RELATED PARTY TRANSACTIONS

Transactions and balances with related
parties

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

23. BT R 5
REBI 2R RER
BREHEAMBRANELHH

EWRBEZZEAB RS REFI K
SERAMEEREBER S 2 X5 L&

transactions and balances with its related parties during the FaT:
period:
(Unaudited)
(RBEX)
Six months ended
30 September
BEAA=THLAEA
2024 2023
“E-NF —T_=F
Name of related party Nature of transaction Notes HK$'000 HK$'000
RS &8 ReMHE B 5 BT BETT
Fortune Asset Management Limited Investment management fee
("FAML") (a) - (610)
EREEETEARAA([ER]) REERE
EREE (FY)REREESERE  Office rental income
BERAB("EREE") (b) - 261

E2REE (R REREESERE PAZHESWA
BRRA ([EREE])
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

5 BA

e KM R

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

23. RELATED PARTY TRANSACTIONS
(Continued)

Transactions and balances with related
parties (Continued)

23. @B AR 5 (&

HEBL 2R RER (#)

30 September 31 March
2024 2024
—E-mE —T 4
hA=+tH =A=+—H

Name of related party Nature of balance Note HK$'000 HK$'000

B S A8 ‘EHE M 52 BT T BT T

(Unaudited) (Audited)
(REEX) (&)
Rich Fortune Allied Limited Office rent, building management
("RFAL") fee and government rates
payables () 391 391
FEMERRADA] ERARAERE BEFEEER
([HemE]l) N BT 22

Notes: M 5E

(@) FAML was a related party to the Group as Dr. LIU Zhiwei, the (@) HRARINTEZNZEBLLAE
executive director of the Company, was the director of the BZERATNES WEBREARLE
holding company of FAML. Dr. LIU Zhiwei was resigned as the E@Es A - MEEETREBEE-S N
director of the holding company of FAML during the year ended FZA=Z+-RLFEHRIEARIER
31 March 2024. RAEMES-

(b) E®EE is a related party to the Group as Dr. LIU Zhiwei, the (b) BERARANTEFVEEE L AER
executive director of the Company, is a beneficial shareholder of éﬁgfﬁﬁxi T HEREERAEEHA
EREE. i

() RFAL is a related party to the Group as Dr. LIU Zhiwei, the (0 HBRARANTESVEEBE L AHE
executive director of the Company, is a common director and MEZLAREERERERRE W
ultimate beneficial shareholder of RFAL. LUERNEE B

Dr. Liu Zhiwei was resigned as the executive director of the MERHEIR-_ZTE-_WF+ANBE

Company on 9 October 2024. FRABHITES
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
B S W B RRME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & Z —Z —_MFE N A=+ H L/~ 8 A

23. RELATED PARTY TRANSACTIONS 23. B R 5 ()
(Continued)
Compensation of key management FTEEE ASFHH
personnel

(Unaudited)
(REEX)
Six months ended
30 September
BEAA=THLEAEAR

2024 2023

—ZE-MF —E-=F

HKS$'000 HK$'000

BT T ok

Salaries and other benefits e MHAMERL 985 905
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

FEﬁ n‘/_ﬁ

B WwAR M

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

24. PARTICULARS OF MAJOR INVESTMENTS 24 AEEFEHE 2T EREFHF
HELD BY THE GROUP ]
Particulars of investments held by the Group as at 30 AEBRE ETRUNEVNEHREER=
September 2024 disclosed pursuant to Chapter 21 of the E_NFAAZ+HEEZEREFE
Listing Rules are as follows: PONNE
Proportion Netasset  Unrealised Realised Percentage of
of investee's Carrying  attributable  (loss)/gain (loss)/gain for the Group's
Name of investments Nature of business capital owned Cost amount to the Group for the period  the period total assets
%5
friRERARZ AREfe  BARER  BREAR  fr5EAE
RE%E HHE v B REE  EETE (F8) /h& (BB) /h& EZEAM
HKS'000 HK$'000 HKS'000 HK$'000 HKS'000
EfTn  EBTn  ABTrn  ERTn EETR
Investments at fair value through profit or loss
RAVEFABRRZRE
OPIM - non-voting preference shares  Asset management 100.00% 58,000 24,500 24,500 = = 0.23%
OPM-BREEZBLR BEEE
iCarbonX Group Limited - Medical and healthcare
ordinary shares 1.73% 1,098,790 649,100 649,100 (148,526) - 6.17%
RERHEEERAT-BBR BERE
Jiedaibao Limited Internet-based financial services 2.49% 900,389 1,081,489 1,081,489 (638) ol 10.27%
FEEERAR EBEERAK
Hengjiameilian Equity and property investments,
and commodity trading 14.9% 450,000 454,913 454,913 22,560 -t 4.32%
BEXE RERNERERARES
ERENES Asset management N/A 803,084 786,443 786,443 (445) -t 1.41%
KRERES BEEE TER
EERAERBAREREDL Asset management N/A 450,232 432,262 432,26 49 -t 4.11%
EERAERRNRERERL BEER TER
EERRENRERETL Asset management N/A 489,002 510,256 510,256 3,803 -t 4.85%
EBRATMBEREDL BEER TER
BISEEEAEEREEARDT  Education N/A 1,704,863 1,658,000 1,658,000 26,000 -t 15.75%
RIS EAEERERERAT  HA TER
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
B S W B RRME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 HZ —Z _ME A A=+ H 1L/~ @ A

24. PARTICULARS OF MAJOR INVESTMENTS 24 KEBFIEFEAE 72 FEBKEH

HELD BY THE GROUP (continued) 15 &)

Particulars of investments held by the Group as at 30 AEBREBEETRUIEVNEHREER =
September 2024 disclosed pursuant to Chapter 21 of the E_NFAAZ+HEEZEREFE

Listing Rules are as follows: (Continued) R ()
Net asset Total interest Percentage of
Principal activity Carrying  attributable for the the Group's
Name of investments of borrower Tenure Cost amount  to the Group period Interest detail total assets
158 fhA%E
fifbz T BEEL
REAR CEVELES AR B& BEE  HEFE  REAF ASER Bl

HK$'000 HKS'000 HKS'000 HKS'000
AT RBTn  BEfn ABTR

Debt investments

fHRE

Debenture A Investment holding 9 months 450,000 441,211 4,211 10,985 9.00% p.a., pay upon maturity * 4.19%
EFA REBR 9 A FHE9.00% RIBEXH

Debenture B Investment holding 9 months 430,000 421,602 421,602 13,996 9.00% p.a., pay upon maturity * 4.00%
&8 REBR 9 A FHE9.00% RIBEXH

Debenture C Investment holding 1 year 300,000 294,141 294,14 15,041 9.00%p.a., pay upon maturity * 2.79%
ExC REBR 14 FHE9.00% RIBEXH

# Represents the ten largest investments as at 30 September 2024. # R -E-—MEAA=ZFRAZTARE -
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
ﬁ;— :nmm,jﬁﬁ-’F&%‘%Bﬁ

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & —ZE -_MF AL A=+ B It/~1@AH

24. PARTICULARS OF MAJOR INVESTMENTS 24 KREBF#EFEAE 2 FEBKEH

HELD BY THE GROUP (continued) |ﬁ (#%&)
Particulars of investments held by the Group as at 31 March AEBRE ETRUNEVNEHREER=
2024 disclosed pursuant to Chapter 21 of the Listing Rules ENF=A=t+—HFE2REF
are as follows: BT
Realised
Proportion Netasset  Unrealised  gain/(loss) Percentage of
of investee's Carrying attributable ~(loss)/gain for for the the Group's
Name of investments Nature of business capital owned Cost ~ amount  to the Group the year year total assets
RERER FhEER EHEE
RAZ AEEME (BB / Bls/ EAERE
RELH E3tid BRI RA  REE 2EERE s (BR) BEZEAN

HK$'000  HK$'000 HK$'000 HK$'000  HK$'000
BRI BETR BRI B%Tn BETn

Investments at fair value
through profit or loss

BATEGABRRZRE

OPIM - non-voting Asset management 100.00% 58,000 24,500 24,500 (15,400) - 0.21%
preference shares

OPIM —EEZE 2B K BEER

iCarbonX Group Limited Medical and healthcare 7.73% 1,098,790 797,626 797,626 (148,223) - 6.98%
- ordinary shares

BREBHEEERAA-TRAR BERRE

Jiedaibao Limited Internet-based 2.49% 900,389 1,082,127 1,082,127 111,607 - f 9.47%
financial services

BEEBRAA BB BER%

Hengjiameilian Equity and property 14.9% 450,000 432,353 432,353 (15,083) - F 3.79%

investments, and
commodity trading

(EES3: RERMERE UR

AnES
KREMES Asset management NA 803,084 761,537 761,537 (1,441) - 6.67%
BREMES BEER TEA
SERAERBINREREPL  Asset management NA 450,232 418,281 418,281 4,144 - d 3.66%
EERCERRIRERERL AEEHE TEA
EEREEMBBRERL Asset management NA 489,002 490,038 490,038 5,009 - d 4.29%
EERREMRERERD BEEE TEA
Wk EEHEEEEE Education N/A 1704863 1,632,000 1,632,000 (72,863) -t 14.29%
BRAF
mIsEEEAEERER HE TEA
BRAF

Wealthink Al-Innovation Capital Limited / Interim Report 2024/25 83
ERNERREFRDT / T H9R52024/25



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
B S W B RRME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2024 & Z —Z —_MFE N A=+ H L/~ 8 A

24. PARTICULARS OF MAJOR INVESTMENTS 24 KEBFIEFEAE 72 FEBKEH

HELD BY THE GROUP (continued) 15 &)
Particulars of investments held by the Group as at 31 March AEBREBEETRUIEVNEHREER =
2024 disclosed pursuant to Chapter 21 of the Listing Rules T_NF=A=+—HFE2HREF
are as follows: (Continued) SR (&)
Principal Net asset Total Percentage of
activity of Carrying  attributable interest for the Group's
Name of investments borrower  Tenure Cost amount  to the Group the year Interest detail total assets
EHRAEE AEEFRGZ  FERFE EREEZ
RELHE % 2R BN REE BEFE k) MEFE BEZANN
HK$'000 HK$'000 HK$'000 HK$'000

BETT ABEBTT BETT  BAEBTRL

Debt investments

EHRE
Hong Kong Nanshan Trading 1 year 975,000 969,585 969,585 61,560 7.50% p.a., pay * 8.49%
Development Limited semi-annually
7.5% 23-05-2024
ERBILERERAR B5 16 FHET50%
7.5% 23-05-2024 FEM—R
Debenture B Investment 9 months 450,000 447,501 447,501 40,611 9.00% p.a., pay * 3.92%
holding upon maturity
B%B REER  9EA FH%9.00%
P B ER S
Debenture C Investment 9 months 430,000 427,612 427,612 38,806 9.00% p.a., pay * 3.74%
holding upon maturity
B%C REER  9EA FH%9.00%
P B ER R S
#: Represents ten largest investments as at 31 March 2024. i BRZEZNE=ZA=1T—HZTAK
25. APPROVAL OF THE CONDENSED 25. HLAE R BRAR A B A% R
CONSOLIDATED FINANCIAL
STATEMENTS
The condensed consolidated financial statements were EFEEREBE-_NFET+—A=ZTA
approved and authorised for issue by the Board on 29 Bi#EREETIEHRGESMB®RE -

November 2024.
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