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INTERIM FINANCIAL STATEMENTS

The board (the “Board”) of directors (the “Director(s)”) of Capital
VC Limited (the “Company”) hereby announces the unaudited
consolidated results of the Company and its subsidiaries (the
“Group”) for the six months ended 31 March 2025 (the “Period”).
The unaudited condensed consolidated interim financial statements
(the “Interim Financial Statements”) have not been audited by the
Company’s independent auditor but have been reviewed by the
Company’s audit committee (the “Audit Committee”).

CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME

FOR THE SIX MONTHS ENDED 31 MARCH 2025

HhHA B A 3R R

BEAIEERAR ([ARA)ES([E5)g ([&
2 ERAAARRREMNBAR ([AEE])EH
E_T-_AFZA=Z+—BLEXNEA([XAEHEI)Z
FEBRGEEBE ZACER 2 BARETHYB
WE ([PHPBHRER]) I RLRD B)E A% A=
ZoBAREHARRCERZE® ([EREE8E])HE
Eﬁo

HHASEZERER

BE_Z-_AF=-ZFA=+—HLt~EA

Six months ended
BZT5BH8IEANEA

31 March 31 March
2025 2024
—E-HE —EPUF
=A=+-—H =—A=+—H
(unaudited) (unaudited)
(REEZ) (RigEZ)
Notes HK$ HK$
M iF BT BT
Turnover EEE 5 (278,058) 48,513,038
Other income, net HiA - F5 - (400,511)
Administrative expenses THER (5,070,697) (7,589,623)
Expected credit loss on deposits and Re kHEMEWFIEESREE
other receivables &8 - (19,108,542)
Operating profit/(loss) giEEH, (FBiE) (5,348,755) 21,414,362
Finance costs BhE Bl AN (1,881,688) (3,235,343)
Profit/(Loss) before tax BRERRF (BE) 7 (7,230,443) 18,179,019
Income tax credit FriSHiE o 8 - 205,325
Profit/(Loss) for the Period and AATRERFE AEMEREE
total comprehensive income/(loss) B (BR)RABEEZE
for the Period attributable to equity W (EER) %8
holders of the Company (7,230,443) 18,384,344
Dividend & =2 9 - -
Earnings/(Loss) per share (HK cents) &RER (&) (B) 10
— Basic —EA (1.61) 4.38
— Diluted — 5 (1.61) 4.38

Interim Report 2024/25 FHiR &



CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
AT 31 MARCH 2025

5 B 4 & B AR OR &

RZE-_RF=A=+—H

31 March 30 September
2025 2024
—E_-RE —E O
=A=+—8 hA=+H
(unaudited) (audited)
(REER) (| Z)
Notes HK$ HK$
Bz BT BT
NON-CURRENT ASSETS RBEE
Plant and equipment B & 11 122,388 208,632
Investments in financial assets LA SE PN ARG E 2
at amortised cost HBEERE 13 42,775,653 143,671,820
42,898,041 143,880,452
CURRENT ASSETS REEE
Prepayments, deposits and ERRIE -mE2 Rk
other receivables H fth & W5k IE 14 11,147,000 9,764,677
Financial assets at fair value BARBEFABRREZ
through profit or loss S EE 12 162,695,114 172,568,448
Investments in financial assets LABRSERR AN E 2
at amortised cost HHEEERE 13 109,069,745 1,582,577
Cash and cash equivalents ReRREeEEYD 17,558,378 25,178,400
300,470,237 209,094,102
CURRENT LIABILITIES REBEE
Other payables and accruals H b ERRIBEREREA 1,409,803 2,291,603
Borrowings BE 41,682,780 43,176,813
43,092,583 45,468,416
NET CURRENT ASSETS RBEERE 257,377,654 163,625,686
NET ASSETS EEFE 300,275,695 307,506,138
CAPITAL AND RESERVES BEXR#E
Share capital f% 7 15 112,532,062 105,032,062
Reserves G 187,743,633 202,474,076
300,275,695 307,506,138
NET ASSET VALUE PER SHARE BREEZFE 16 0.67 0.73
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CONDENSED CONSOLIDATED STATEMENT OF EHRGEREEH X
CHANGES IN EQUITY

FOR THE SIX MONTHS ENDED 31 MARCH 2025 Bz Z-_RA¥=A=+—HI1tN@AA
Convertible Capital Share
Share Share  bonds equity reduction options  Accumulated
capital premium reserve reserve reserve gain losses  Total equity
THERES §% BRE it
B R &E BRRE IR i W EE Enig
HK$ HK$ HK$ HK$ HK$ HK$ HK$
At 1 October 2024 (audited) R=Z-MmE+A-A
(RE%) 105,032,062  1,314,905,133 10,342,436 22,826,010 4,097,321  (1,149,696,824) 307,506,138
Loss for the period and rHBEERAHE
total comprehensive loss 2EEGEAE
for the period - - - - - (7,230,443) (7,230,443)
Issue of shares upon conversion of ~ ERTRREFARTRA
convertible bonds 7,500,000 2,842,436 (10,342,436) - - - -
At 31 March 2025 (unaudited) RZB-RF¥ZA=1-H
(REER) 112,532,062  1,317,747,569 - 22,826,010 4,097,321  (1,156,927,267) 300,275,695
At 1 October 2023 (audited) WZZ==%+A-H
&2 105,032,062 1,314,905,133 7,760,254 22,826,010 6,900,317  (1,137,572,929) 319,850,847
Profit for the period and REEE M R A B
total comprehensive income 2EMARE
for the period - - - - - 18,384,344 18,384,344
Lapse of share options ERELX - - - - (2,802,996) 2,802,996 -
At 31 March 2024 (unaudited) RZE-NE=A=1-H
(REER) 105,032,062 1,314,905,133 7,760,254 22,826,010 4,097,321 (1,116,385,589) 338,235,191
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CONDENSED CONSOLIDATED CASH FLOW HHEEEERER

STATEMENT

FOR THE SIX MONTHS ENDED 31 MARCH 2025

BHE_Z-_RAF=A=+—HIt @A

Six months ended
BZT5BHBIEANEA

31 March 31 March
2025 2024
—E-RHE — T pUFE
=A=+—H =A=+—8H
(unaudited) (unaudited)
(REER) (RE&HFZ)
HK$ HK$
BT BT
NET CASH USED IN OPERATING ACTIVITIES KEEBMAR 58 (9,578,422) (17,979,171)
NET CASH FROM INVESTING ACTIVITIES BEEHMEBREFE 1,938,400 17,948,000
NET CASH FROM FINANCING ACTIVITIES BEESSHEESFE - -
NET DECREASE IN CASH AND ReRReEEBYR D FHE
CASH EQUIVALENTS (7,640,022) (31,171)
CASH AND CASH EQUIVALENTS AT RIE-NERZT-=F
1 OCTOBER 2024 AND 2023 T+TA—HZHAEEREEEY 25,178,400 33,075,167
CASH AND CASH EQUIVALENTS AT RIZEZRFR-ZT_MAF
31 MARCH 2025 AND 2024 Z—A=+—8z2
ReERBEEEEY
Represented by: BIAT275:
Bank balances and cash RITHEHBERS 17,538,378 33,043,996
The notes on pages 7 to 16 form an integral part of this condensed FTE16E 2k AR B Rz AN D -

Interim financial statements.
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NOTES TO INTERIM FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 31 MARCH 2025

GENERAL INFORMATION

Capital VC Limited (the “Company”) was incorporated in the Cayman
Islands as an exempted company with limited liability under the
Companies Law of the Cayman Islands. The address of its registered
office is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman Islands. The address of its principal
place of business was Unit 506, 5/F, New World Tower 1, 18 Queen’s
Road Central,
the Main Board of The Stock Exchange of Hong Kong Limited (the

Hong Kong. The Company’s shares are listed on

“Stock Exchange”). These condensed consolidated interim financial
information are presented in Hong Kong dollars, unless otherwise
stated.

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The unaudited condensed consolidated financial statements (“Interim
Financial Statements”) have been prepared in accordance with the
applicable disclosure requirements of Appendix D2 to the Rules (the
“Listing Rules”) Governing the Listing of Securities on the Stock
Exchange and Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”).

The Interim Financial Statements should be read in conjunction with
the 2023/24 annual financial statements. 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 30 September 2024.

ACCOUNTING POLICIES

The Group has adopted all the new and revised HKFRSs issued by
the HKICPA that are relevant to its operations and effective for its
accounting period beginning on 1 October 2024. HKFRSs comprise
HKAS; and
Interpretations. The adoption of these new and revised HKFRSs did

Hong Kong Financial Reporting Standards (“HKFRS”);

not result in significant changes to the Group’s accounting policies,
presentation of the Group’s financial statements and amounts reported
for the current period and prior years.

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

R B R R R A

HE—

T-RAF=A=+—HIEAR

—REH
BEHEARERAT([ARANREFSEHS D AER
FeEReTMK I AEREER DA Kt EEit
it & Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands ° £+ & &
XM ABTBERRBF18HEIERKNE14I5E506= -
KRB ZBRORBEABERIAERRT ([HRFT])
FREM-BREETHEIN LEFEHBALKEFHUEE
BAET 25 -

MBHREREREE

AEEREBREEFBHRR ([HHPBEHRR]ERE
B prEE s EARR ([ EWRR)MskD22 @A E
RE AERBREBEESAMAS ([EESAHLE])
Bz BB G ER ([FEGHER])E345% [ H
MRS MRS

THMBRAER -T - = MEFEHBRE
BE - RELSEHRGRUBERERMAEABZFTHER
HEGE BREBRE_ZE_NFAA=THLEFEZ
FEMBMRRARAE B/

BEEBE
AEEHECRMNBESHMAGMRHNEELELH
YR-ZZ-ME+A-ARB S ARERNME
AT REERTEEMBRELER - FEYBRELNE
BERBUBHRSEYN ([EBHBEREER]) BEE
AR RRE-RAMSHITREETEEVBRE
FEAAU TS| BAEERAABRBEFE2GHBE K
SEPBBRE L2 FTAREE RS MHRERE

7N 5= B30 R R C R MR R R A A2 R AT & B B S

A ARFCHAFAUEHI BB HREER

Zﬁ“ BRI REEMERIERMBEREEMES
EHESBEERUBHARNELEATE

Ny
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4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT 4.
In preparing the Interim Financial Statements, the significant
judgements made by management in applying the Group’s accounting
policies and the key sources of estimation uncertainty were the same
as those that applied to the consolidated financial statements for the
year ended 30 September 2024.

5. TURNOVER 5.
Revenue represents the amounts received and receivable on
investments, net gains on financial assets at fair value through profit
or loss (“FVTPL”) and bank and other interest income during the six
months ended 31 March 2025 (the “Period”) as follows:

EREF A RALE
RERTHPBHRRE BEEREAAEE S HE
f?ﬁZij(#lJi%ﬁ*M)SUEEVFEE:EI%ZE;XE’%

HRHEBE_FT_NFNAA=ZTHALFENREHE
iﬁi‘%ﬁﬁ)ﬁ“ﬁﬁﬁ%iﬁﬂf’

RS

WHEBRE T -_AF=A=+—BIXEA(EXH

BHREZCWEEKFIE R AR EF ABEEE
( BARBEFABRGZRE]) ZHMBEERDFEAAR
RIT R EAM A BYA - FHIFOT

Six months ended
BETHBEHIEAREA

31 March 31 March
2025 2024
—E-RE —E 4
=A=+-—H —A=+—H
(unaudited) (unaudited)
(RBER) (REEZR)
HK$ HK$
BT AT
Net realised loss on financial assets of FVTPL BARBHABRERE UHBEEL
EERERFHE (3,760,839) (623,723)
Net unrealised gain/(loss) on financial assets of FVTPL B AR BT AERERE B EEZ
KREIB W (EE)FE (3,603,844) 42,024,823
Dividend income from investments in listed securities BREEMEFZBREBA 8,323 -
Interest income on other receivables HA R FRIB 2 F B UK A 483,333 333,333
Bank and bond interest income RITREHFF B WA 6,594,969 6,778,605
(278,058) 48,513,038
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SEGMENT INFORMATION

The Group identifies operating segments and prepares segment
information based on the regular reports reviewed by the chief
operating decision maker for decisions about resources allocated
to the Group’s business components and for their review of the
performance of those components.

The principal activity of the Group is investing in listed and unlisted
companies. The Group has identified the operating and reportable
segments as follows.

Financial assets at FVTPL Investments in securities listed

on Hong Kong Stock Exchange

Available-for-sale investment Investments in unlisted securities

Plant and equipment, tax recoverable, accruals, interest-bearing
borrowings and certain amount of prepayments, deposits and other
receivables and cash and cash equivalents, were not allocated to

segment.

Investment in

2 EE R

AEBEBBKLELE URBETIBEZRRERAEE
KR D 2 BIR D BAERTE RIRF % FHEKE D
ZRBEHZEMMERE D EEH -

gB 4

AEBEZIBEBREELTRIF LT AR -AEECD

A AT 4% R AT B R ) 7 o
B ER ABS - RETEBBIN
BRIz BEE L&
AHfHERE - RAFLTE
BEE&E TREBE B EA AEEERET
BNRE ReREMBEFBEART S RASEEY
WENBED AL

For the six months ended 31 March 2025
BE-Z-RF=A=t-AL~EA
Investment in listed Investment in unlisted

unlisted bonds equity securities equity securities Unallocated Total

REFLHES RELTREES REFLTREERS RAE aE

HK$ HK$ HK$ HK$ HK$

Segment revenue SEE 6,591,000 (7,364,683) 483,333 12,292 (278,058)

Other income, net HiA 58 - - - - -
Expected credit loss on deposits B REMERRIE

and other receivables BHEEEE - - - - -

Administrative expenses THER - - - (5,070,697) (5,070,697)

Segment result DHEE 6,591,000 (7,364,683) 483,333 (5,058,405) (5,348,755)

For the six months ended 31 March 2024
HE-Z-_ME=RA=+—-ALt~EA
Investment in Investment in listed Investment in unlisted

unlisted bonds equity securities equity securities Unallocated Total

REFLWES RE FTRAES REFETRAZRS RO Fak

HK$ HK$ HKS HK$ HK$

BT oy BT BT oy

Segment revenue HElE 6,771,000 41,401,100 333,333 7,605 48,513,038

Other income, net HiA 58 - - - (400,511) (400,511)

Expected credit loss on deposits Bé REMEYHK

and other receivables BHEEER - - (19,108,542) - (19,108,542)

Administrative expenses THER (2,103,996) - - (5,485,627) (7,589,623)

Segment result DA 4,667,004 41,401,100 (18,775,209) (5,878,533) 21,414,362
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7.

10.

PROFIT/(LOSS) BEFORE TAX

7.

MRBBDER, (B8)
Six months ended
BZET5HELAER

31 March 31 March
2025 2024
—E-REF —E-NF
=R=+-8 =Z=A=+—H
(unaudited) (unaudited)
(REER) (REERZ)
HK$ HK$
BT BT

The Group’s profit/(loss) before tax has been arrived REBEZBREARF, (EE) Bk :

at after charging:
Total staff costs (including directors’ remuneration) BTHKA(BREEZM:) 1,794,916 2,036,593
Depreciation on plant and equipment WEREETE 86,244 86,244
Operating lease charges on rented premises HEYE K2 HERS 75,000 75,000
Interest expenses IS =925 1,881,688 3,235,343
INCOME TAX 8. g

As at 30 September 2024, the Group has unused tax losses of
HK$1,008,025,071 available for offset against future profits. The
unrecognised tax losses may be carried forward indefinitely. As the
Group recorded net loss for the Period and no taxable profit was
generated, no provision for Hong Kong Profits Tax was made.

The income tax credit of HK$205,325 for the six months ended 31
March 2024 represented deferred tax credit.

DIVIDEND

The directors did not recommend the payment of an interim dividend
for the six months ended 31 March 2025 (2024: Nil).

EARNINGS/(LOSS) PER SHARE

The calculations of basic and diluted profit/(loss) per share are based
on the Group’s loss for the Period attributable to the equity holders of
the Company of HK$7,230,443 (2024: profit of HK$18,384,344).

The basic earnings/(loss) per share for the Period are based on the
weighted average number of 449,798,579 ordinary shares in issue for
the Period (2024: 420,128,249 ordinary shares). The Company had no
potentially dilutive ordinary shares in the six months ended 31 March
2025. The outstanding share options and convertible bonds during the
Period were anti-dilutive.

10 E#BAIRAEMRRAT CAPITAL VC LIMITED

10.

RZZZWFAA=TE AEEBERBAHREEE
1,008,025,071/% 7T °] A E 4 85 R 2K s 7 o R R B 1B JES
BAERALZEE AR AEER ARG FEEAY
MmEARERDRA M EED TS B GHRAE -

HE-_FZ-_NEF=F=+—HAL"EAANFAEHEL
205,325 7T BIEETIEE R -

3=
EEfEBREBE_S-_AF=-A=+—HILLA~AE
AZHHRE(ZEZWF &) -

BREF,(FHE)
BREARESEFN, (FEB) DIREARGHBAQ G K
A ARIGALEEET7,230,4438 L (Z T ZNF -
% 718,384,344/ 7T ) it E -

REEERERRF, (ER)DEAHHE #TE
B 2 INAE T 15 $0449,798,579 5 E (— T — 4 -
420,128,249 R E AR ) - ARAHE_T _HF=A
=S+—AIANEANEFAEER ST R - AHBMN
18 AR AT B AR 4 e AT IR AR (B 5 B A 0 R -



1.

12.

PLANT AND EQUIPMENT

During the Period, the Group did not purchase or dispose of any fixed

assets.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR

1. BERRZE
RAHE AEETEBERNLETMAETEE-

12. RARBEFABEZRECHEEE

LOSS
31 March 30 September
2025 2024
—E-RHF —E-pUF
=A=+-H8 hA=+AH
(unaudited) (audited)
(REEER) (fe&%)
Note HK$ HK$
M iF BT BT
Fair value: NRfE:
Listed equity securities in Hong Kong BB LETRAES (a) 162,695,114 172,568,448
Note: Hiat

(a)

Included in the financial assets at fair value through profit or
loss as at 31 March 2025 were approximately 48.2 million
shares of Japan Kyosei Group Company Limited (stock code:
627) at market value of approximately HK$22.4 million, and
approximately 607.8 million shares of WLS Holdings Limited
(stock code: 8021) at market value of approximately HK$23.7
million.

(a) RZZE-RAF=A=+—H BEAHXLEEEER
DA (B 5% 627) #948,200,0000% % 7 (T
B 49 /422,400,000 70) REEZERBR AR (K
3 1 5% : 8021) £7607,800,000/% i 1p (T {E X A
23,700,000 7T ) st AR QR A B ABHEIE 2 8
BEE-

Interim Report 2024/25 FHAsRE 11



13. INVESTMENTS IN FINANCIAL ASSETS AT AMORTISED COST

Investments in financial assets at amortised cost

Less: Allowance for credit losses

13. REHERFIIRZMBEERE

31 March
2025
—E-REF
=A=+-—8
(unaudited)
(REER)
HK$

BT

REHER AR BEERE 187,853,618
B EEBERE (36,008,220)

30 September
2024
—Z-mEF
hA=+AH
(audited)
(f&&%)
HK$

AT

181,262,617
(36,008,220)

151,845,398 145,254,397

Current mnE 109,069,745 1,582,577
Non-current ERE) 42,775,653 143,671,820
151,845,398 145,254,397

Particulars of the principal bond investments held as at 31 March

2025, are as follows:

Place of
Name Nofes incorporation
% i ERRILY

Gold Medal Hong Kong Limited (@)  Hong Kong

(Gold Medal’) BE
SHEBARAA (28]
Hao Wen Holdings Limited (b)  Cayman Islands
(‘Hao Wen’) HEHs

EXERERAR ([BX])

12 E#AIRAERAT CAPITAL VC LIMITED

Investment
cost

RERA
HK$
B

42,000,000

20,000,000

42,500,000

Interest

G

10,383,807

2,635,998

9,300,483

Allowance for
credit losses

REFRRE
HKS$
B

(8,727,042)

(4,150,736)

(9,117,631)

RIZE-_hF=A=+—"BHE2E2EBEHFKREFE

mT

Carrying
amount Terms

BEE AR
HK$
B

35,903,415 From 31 October 2020 to 30 October 2025
“Z-ZF+A=+-HE-E-_RftA=1H

16,639,363 From 28 October 2022 to 27 October 2027
SR EtA-tN\BEE=tE+AZt+A

36,926,682 From 1 November 2020 to 31 October 2025
ZECRET-A-REZECRE+AST-H

Percentage of

the Group’s

net assets

as at

31 March 2025

Coupon  attributable to
rate the investment
REEL

S |
RZBZRE
ZBZt-H
FRENAL

b
em
B¢

6.50% 11.96%

6.50% 5.54%

8% 12.30%



13.

INVESTMENTS IN FINANCIAL ASSETS AT AMORTISED COST
(Continued)

Notes:

(a)

Gold Medal is a company incorporated in Hong Kong with limited
liability and principally engaged in money lending business. It
is a wholly owned subsidiary of WLS Holdings Limited which
is listed on the GEM of the Hong Kong Stock Exchange (stock
code: 8021). According to the terms of the agreement of the
bond and subject to certain conditions, both the Group and Gold
Medal have the early redemption rights as follows:

The Group can early redeem of the bond at 100% of the
outstanding principal amount and 50% of the outstanding
coupon.

Gold Medal can early redeem the bond at 100% of the total
amount of such bond together with any payment of interests
accrued up to the date of such early redemption. An additional
1% will be given to the Group, together with the outstanding
principal and coupon.

Since the Group has no intention to early redeem the bond, the
Group considers the early termination charge on financial assets
represents reasonable compensation for the early termination, in
which these financial assets are classified as financial assets at
amortised cost.

No interest was received from Gold Medal for the six months
ended 31 March 2025.

Hao Wen is a company incorporated in Cayman Islands with
limited liability and principally engaged in money lending and
processing and trading of electronic parts. It is listed on the
GEM of the Hong Kong Stock Exchange (stock code: 8019).
There is no early redemption rights in the agreement. No interest
was received from Hao Wen for the six months ended 31 March
2025.

13.

BREBHEAARIRZHBEERE (H)

At -

(a)

SRR -—MREBEAMRIZERAE T2
EREEB -ERERERARAR (REBE
ZZPTGEM £ (Befn X355 : 8021) ) 2 2 EME
Al RBEEFBRZGRERETHRERRT A
SERSBHBMT RFEO#E

55 12100% 2 K 1R 8 75 & # R50% 2 K
ERERDEEES -

CHAREHEBEF ZAEN%ERNEERR
BEABZEMESFNENKIEREOES M
M ERREERELESBETAEE-

R AEEEEREERES A5ERREH
MHEENRERULBARRESRIUINAEME
MZEMBEERD BARBERAIIRZHB
AE-

REBEE_T-_AF=-A=+—HI~EA #&E
ﬁmwmﬁﬁo
X A—BRHASESFMRIZBERA
ERERELET -J#MI&%%oﬁmﬁé
BE 22 T GEM £ (AR 17 5% : 8019) o 1 3 #8412
PEEE - RNBE-_E-_RE=A=+—HIEX
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PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

14. BANARE RERHEMERKE

31 March 30 September

2025 2024

—E-REF —E-NF

=HA=+-—H NA=+AH

(unaudited) (audited)

(RBER) (fe&%)

Note HK$ HK$

B st BT BT

Prepayments B AR 203,038 165,648

Deposits Be 2,024,200 24,200
Consideration receivables on HERE 2 BKRRE

disposal of investments 56,106,699 56,761,766

58,333,937 56,951,614

Less: Allowance for credit losses

o EEBRRE

(47,186,937)

(47,186,937)

(a) 11,147,000

9,764,677

Note:

(@) The balance principally represents consideration receivables

from the purchasers of:

Bonds issued by:
Profit Big Enterprises Limited

BOBRTZES:
BEFEFXARQA

wi:

(a) MHRITEREWATETZRE:

31 March
2025
—E_RE
=A=+-—-8
(unaudited)
(REER)
HK$

BT

8,919,762

30 September
2024
—Z-mEF
NA=+AH
(audited)
(&%)

HK$

AT

9,574,829
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15.

16.

17.

SHARE CAPITAL 15. B
Number of
ordinary shares Share
Note of HK$0.25 each Capital
BREE
0.25 T2
Bzt ZEREE R 4%
HK$
AT
Authorised: ERE
At 1 October 2023, 30 September 2024, R-ZE-_=F+A—H —Z-_MELA=+H"
1 October 2024 and 31 March 2025 ZECNFE+A-BRZZE-RF=A=+—H 800,000,000 200,000,000
Issued and fully paid: ERITRHE:
At 1 September 2023, 30 September 2023 and RZZ=Z=FNA—H ZZT=Z=FAA=1+HRK
1 October 2023 —TZ=F1+A—H 420,128,249 105,032,062
Conversion of convertible bonds HRARRES 30,000,000 7,500,000
At 31 March 2025 R-Z-R%=A=+—-A 450,128,249 112,532,062
NET ASSET VALUE PER SHARE 16. BREEFE
The calculation of net asset value per share is based on the net asset BEREEFENRBAEER TS _AF=A=+—
value of the Group as at 31 March 2025 of HK$300,275,695 (30 H2z & EFE300,2756958 L (T -_MFNALA =+

September 2024: HK$307,506,138) and on the number of 450,128,249
ordinary shares of HK$0.25 each in issue as at 31 March 2025 (30
September 2024: 420,128,249 ordinary shares of HK$0.25 each).

RELATED PARTY TRANSACTIONS

17. BEALRS

Ho

H:307,506,138 8 L) MR —E-_HE=ZA=1+—HE
f& I E0.25/ 70 2 B 21T B AR 21 B 450,128,249% (=
T _PUF N A=+ B 420,128,249/ F X M (H0.25/8
T EBAR)

(a) During the Period, significant transactions with related parties (a) AHHE HEEZEATRBAEFETZIEARS N

and connected parties are as follows:

Evergrande Securities (Hong Kong)
Limited (“ESL”)
Investment management fee paid

T
Note
k=3
BAESR (BHB)BRAFA
(MEXEH])
BENREEEE (i)

Six months ended

BETH HBIEARMER
31 March 31 March
2025 2024
—E-EREF —E A
=A=+-—H =A=+—H
(unaudited) (unaudited)
(RBEZ) (RE&EZ)
HK$ HK$
7T BT
4,839 300,000

Interim Report
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17.

18.

RELATED PARTY TRANSACTIONS (Continued)
(Continued)

(a)

(b)

Note:

()

ESL is an investment manager of the Company and
considered as a connected person under 14A.08 of
Chapter 21 of the Listing Rules. Pursuant to an investment
management agreement (“ESL Agreement”) dated 30
November 2020 entered into between the Company and
ESL, ESL agreed to provide the Company with investment
management services for an initial term of three years
commencing on 8 December 2020 and extended to 7
December 2024. The Company and ESL had mutually
agreed to case ESL Agreement with effect from 4 October
2024

Compensation of key management personnel. The remuneration

of directors and other members of key management during the

Period was as follows:

17.

BEALRS (#)
(@) (&)

Bat

(iy EABHFAARAZELEEEA WREE
MBI E21ZF14A.086 R B — AR E
AT REARFBBAFHFITIAHAZ
ToEF+—A=tHEZEEEE RS ([E

RKESAW#H]) BAEHFREE-_Z_ZF
T ANBREAARIEEREEEERS -
MR A=FAILERE-_ZT_MF+=A
tH-ARFEBAZBLHCHABERILE
KBEYE AT E+ ANABER-

(b) EBEBARZME -ABH EERAMIEE
BEREZMENT

Six months ended

BETHHBILEARMER
31 March 31 March
2025 2024
—E-RHE T ZNF
=A=+-—H —A=+—H
(unaudited) (unaudited)
(REER) (REFEZ)
HK$ HK$
BT BT

Short-term benefits & HA1E F
(including share-based payments) (BIENRG BEEZFHK) 1,794,916 2,036,593
PLEDGE OF ASSETS 18. BEEEH

The Group has pledged its financial assets at fair value through RZE-ZRAF=A=+—H0 AEEEERERLIAE
profit or loss, which are HK$153.9 million as at 31 March 2025 (30 .#Ma s BRI 2 B 75 & 22 153,900 ooo,ﬁmcz:@
September 2024: approximately HK$103 million), to secure margin FRA=1+H:4103,000,000ET)  LNEBZREE

financing facilities obtained from regulated securities dealers.

16 EEAEIRAER QT CAPITAL VC LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL HIGHLIGHTS

For the six months ended 31 March 2025 (the “Period”), the
Group recorded a negative turnover of approximately HK$0.3
million (2024: positive amount of HK$48.5 million) and net loss
attributable to equity holders of the Company of approximately
HK$7.2 million (2024: loss of HK$18.4 million). The performance
of the Group’s listed investments was not satisfactory during
the Period. As compared to net profit on listed investment of
approximately HK$18.4 million recognised during the six months
ended 31 March 2024, the performance of the Group’s listed
investments changed to loss of approximately HK$7.2 million for
the Period. The performance in the Group’s listed investment
principally led to the change of overall financial performance from
net profit of approximately HK$18.2 million for the six months
ended 31 March 2024 to net loss of approximately HK$7.4 million
for the Period.

The Group maintained the bonds portfolio and did not further
subscribe and dispose of its bonds investment during the Period.

As at 31 March 2025, the net asset value (“NAV”) of the
Group was approximately HK$300.3 million (30 September 2024:
HK$307.5 million), representing a decrease of approximately 2.3%
over the Period. The decrease in NAV is principally attributable
to the net loss for the Period attributable to equity holders of the
Company of approximately HK$7.2 million during the Period.

PERFORMANCE OF THE GROUP’S LISTED
SECURITIES

The performance of Group’s listed investments changed from
gain of HK$41.4 million in six months ended 31 March 2024 to loss
of HK$7.4 million for the Period. The loss on listed investments for
the Period of approximately HK$7.4 million principally represented
net realised loss of approximately HK$3.8 million and net
unrealised loss of approximately HK$3.6 million. Set out below are
further information of these net realised loss and unrealised gain:

NET REALISED LOSS

Net realised loss of approximately HK$3.8 million represented
realised gain of approximately HK$0.1 million net of realised loss
of approximately HK$3.9 million, which represented the loss on
disposal of the shares of Sprocomm Intelligence Limited (stock
code: 1401) of approximately HK$2.3 million and the shares
of Japan Kyosei Group Company Limited (stock code: 627) of
approximately HK$1.6 million.

EEENWmR DN
MBHE
HEZZ-_RAF=-A=-+—HILEARMA ([4XH
M) AEEES B S E E£EL300,0008 T (=F
VU4 : IF #(5848,500,0008 0) - AR R RIERE A
JE {5 B 1B /F 5 #7,200,00008 0 (—Z T U4 : 518
18,400,000/ 7T ) - A HAM  AEE EMHRE 2 KB
TEE-HRBEE-_T-_WNF=A=+—HI~EA
MR 2 £ W E T R £718,400,000/8 AR B AR E
E & R IE N A IR 82 8 5 5 18 497,200,000/
T ASEE FTREZERRTIEZEEHEEBUBREH
BHEZZ-_NF=ZA=+—HLEANBAZFEFEFH
18,200,000 7T % & /& 7 HA F] /55 18 )% 58 497,400,0007%
e

AEERAHRESEFES WEE—
HEEBHFR?

HRE N

RZEZRF=ZA=+—R AEEZEEFE
([BEFE])#) A300,300,0000 7T (= F —MF H
B =+H:307,500,000% T ) * A HIRETE 2 492.3% ©
REAHMEEFERDEIZAREARRIESF AR
15 2N B ] 5 80 BB 497,200,000 7T ©

rEFBLELTRFZRE

AEBLEIMREZERBEBHBE-_T-WNF=A
=+—HB1E/N{E A Uk 2541,400,00058 T & A K
B K & 187,400,000 Lo A LR EBEY
7,400,000/ 7T * 2 5 B # I 55 18 F %8 493,800,000/%5
TN R 38 B 18 )% B8 493,600,000 T A L S E &
BEBRABRREFENEZEREATINOT

Eﬁiﬁgﬂﬁ;‘%%ﬁ

B0 E5 18 F ¥ 493,800,000/ T 5 B B I 5 4
100,000 7T #1 B B & 35 5 18 493,900,000% T + #8 1)
# Sprocomm Intelligence Limited (%13 5% : 1401)
B kBEBAXEEBARA A (BRMHARE:627) %G5
2 [E518 9 BI1492,300,0007% 7t & %71,600,0007% T
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NET UNREALISED LOSS

The net unrealised loss of approximately HK$3.6 million

represents the unrealised gain of approximately HK$29.3 million

net of unrealised loss of approximately HK$32.9 million. Set out

below is the breakdown of the aforesaid unrealised gain and loss:

RBEBRFHE

oK B IR B9 1B 0 5 493,600,0005% 7T 5 R B IR N 5 40
29,300,0007% 7T 1 B A< & 38 &5 98 £932,900,0007%5 T
EXFrai AR BRI RSB 2 AN

Company name Stock code Unrealised gain Unrealised loss
ACIEE ! IR 15 5% RER W RERER
HK$’ million HK$’ million
BEAETT BEETT
WLS Holdings Limited 8021 7.9 -
EEZERBR AT
China Jicheng Holdings Limited 1027 4.7 -
PEERIERBER A A
Smart City Development Holdings Limited 8268 3.0 -
BHEREZERERA A
Hang Tai Yue Group Holdings Limited 8081 2.3 -
ERMEEERER AT
Japan Kyosei Group Company Limited 627 - (21.2)
HEARXAESEBRRAA]
Hao Wen Holdings Limited 8019 - (3.5)
IR B R A A
SEEC Media Group Limited 205 - (3.1)
MEEEEEERAA
Others 11.4 (5.1)
Hth
29.3 (32.9)

The above shares are listed either on Main Board or GEM of

the Stock Exchange, and no stock included in others contributed

the unrealised gain or loss over HK$2.0 million during the Period.

18 HE#AIRAEMRAT CAPITAL VC LIMITED
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BUSINESS REVIEW AND PROSPECT

In Year 2024, the global stock markets generally have a better
performance compared to that in last year. Hang Seng Index
(“HSI”) maintained the rising trend in the first quarter of Year 2025.
HSI increased from 21,134 points as at 30 September 2024 to
23,120 points as at 31 March 2025.

Although in such positive market atmosphere, the performance
of Group’s listed securities is not in line with the market, and
changed from gain of approximately HK$41.4 million in the six
months ended 31 March 2024 to loss of approximately HK$7.4
million during the Period.

In connection with unlisted investments, the Group generally
maintained its bonds portfolio during the Period. The details of the
Group’s bonds investments have been stated under the headline of
“Financial Highlights” of this interim report. Bond interest income of
approximately HK$6.6 million were recorded in the Period.

Looking forward, as the complicated global political
environment is difficult to be predicted and there is no obvious
signal of improvement or recession at the moment, we do not
expect the global investment market will have distinguished or
tragic performance in the rest of this year. Accordingly, we will
continue to adopt cautious measures to manage the Group’s
investment portfolio.

(¥BEEHEREE

RZTZNF 2HRMEEBREREFAEMN
ZBARB(ELEEBEIIR_Z_AFF—FE
W ERBE - BAEBER S ZNFAA=THD
211348 FRE T —RAF = A=+ —HH#23,120% -

BERRBRMTOMESRET RNEEBH LHHE
HFERBATKRR EWS SR RBE_FT-_WF=A
=+ — H 1L/ {8 A Uk 4741,400,00058 T 82 & A5 K HY
i /B 18 497,400,000 7T °

MIFLTREMS  AEEERBMBERFAE
FIWEEEG - AEEANEFREFBE 2R AFTH
HER [B8%HE | — & - K B f8 §% 15 496,600,000
TLEEHFEUA °

RERT MHEAMEMNEIRBOARE AR R
ZHENREIRERTR RMARGSFRAEHEA
ERREMSTEAREHEXEET R Btk 3
FIEERREZEEBANERRAEENIRERS -
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LIQUIDITY, FINANCIAL RESOURCES, CHARGE
ON ASSETS, GEARING, CAPITAL COMMITMENT
AND CONTINGENT LIABILITIES

The Group’s liquidity position has maintained steady over the
Period. Although, the Group’s bank balances as at 31 March 2025
decreased to approximately HK$17.6 million (30 September 2024:
approximately HK$25.2 million) and its current ratio (as defined
by current assets/current liabilities) maintained a healthy level of
7.0 as at 31 March 2025 (30 September 2024: 4.6). The Board
believes that the Group has sufficient resources to satisfy its
working capital requirements.

During the Period, the Group maintained low level of gearing
ratio (as defined by total liabilities/total assets) (31 March 2025:
12.6%; 30 September 2024: 12.9%), and the Group had no
material commitment and contingent liabilities as at 31 March
2025.

Included in the Group’s listed securities of HK$162.7 million as
at 31 March 2025 were amount of approximately HK$153.9 million
secured for the margin payables.

20 E#AIRERADT CAPITAL VC LIMITED

RBEE UKER BEEMAL BEESEL
R EBEFXRERIAREE

RAHE AEEAzRBEcRRIERBTE-R
M AEER-_TE-_AE=A=+-BZ2RITHEHH
L E 417,600,000 T (—E-_WEHA=+H: 4
25,200,000 7%) R -_E-_RAF=A=+—HB &K
BUHER(ERARDEE /RDEB)BFENT0ZE
BAKFE(ZZE-_MEAA=1TH:46) EE=GIHE"
AEERERMERENEEEEST R

RAHE AEEsEEBBLE (EREARBEL
BOEEBEERFEKFT(ZEZRF=A=1+—
H:126%;: ZZ-MFNA=1+H:129%) R=ZZ
ZEF=ZA=T—RH AEETEERNEAERIAA

&

R-E-_RAF=ZA=+—"B A&£BLWmESLFA
162,700,000 7T » H 7 49153,900,000/% 7T {E A FE 1
HFERIBZEF-



SIGNIFICANT INVESTMENTS

The Group’s investments with fair value over 5% of value of
its total assets are considered as significant investments. The
Group’s significant investments as at 31 March 2025 include (i)
607.8 million shares of WLS Holdings Limited (stock code: 8021);
(ii) 40.2 million shares of Japan Kyosei Group Company Limited
(stock code: 627); (iii) bonds in principal of HK$62.0 million in
aggregate issued by Gold Medal Hong Kong Limited, which is a
wholly owned subsidiary of WLS Holdings Limited and (iv) the
bonds issued by Hao Wen Holdings Limited (stock code: 8019) in
principal of HK$42.5 million. Set out below are certain information

of the Group’s significant investments as at 31 March 2025:

Significant Investments

Equity investment in WLS Holdings
Limited (stock code: 8021)

Equity investment in Japan Kyosei
Group Company Limited

Bonds investment in Gold Medal
Hong Kong Limited

Bonds investment in Hao Wen
Holdings Limited

Fair value/Carrying
value of significant
investments as at

BEARE 31 March 2025

R-Z-1f§

ZA=+-H

EAREZ

DRE/REE

HK$’ million

BEBT

HERERBERAR (RH 23.7

K5 8021) 2 iR E

HHAREEEBRAA 22.4
ZRRERE

HEBBEEBERARZ 52.5
BHRE

HEXEREBRARZ 36.9

EFEE

EXRE

Percentage of
fair value/carrying
of significant
investments to
the Group’s total
assets as at

31 March 2025
R-BZHE
=A=t+-H
EARERZ
ME/REE
HAEEZ
EEMAEY
BAL

6.9%

6.5%

15.3%

10.8%

AN

(EBRAEEEERBEI % CRERRABEE
ARE-R_ZT_RAF=ZA=+—H AEBZEKX
BEBRIE()ERZERBR AR (RHNR:8021)H
(iAAREEEBHEBR AR (RH
(i) FBERE =R B R

n

607,800,000% f% 17 :
R 5% 1 627) #940,200,000% A% 175 :
REZ2EMBRARESBEEBRARDNETALES
62,000,000/ 7T 7 & % K& (iv) 85 IE R B BR A &
(Bfn 55 - 8019) BT R £ ¥842,500,000/8 7T 2 &5
RZE-AF A=+ BABAEEEAREZS
FEREINET

Realised
gain/(loss)
recognised
during the

six months ended
31 March 2025

REBZE
—ECZEHE
ZAZt+-8
ERBEAERZ
5% 32!

K/ (F8)
HK$’ million
BEET

(16)

Unrealised gain/
(loss) recognised
during the

six months ended
31 March 2025

REZ
e
=A=+-H
EREABRZ
REH

i/ (F8)
HK$' million
BEET

7.9

(21.2)
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Bond coupons
received during the
six months ended
31 March 2025

REZE
—E-RE
=ZR=+-H
EREAUEZ
BEHRE

HK$' million
BEAT

N/A
TER

N/A
TER



Equity Investment — WLS Holdings Limited (“WLS”)
(stock code: 8021)

The Group held approximately 607.8 million shares of WLS
with market value of approximately HK$23.7 million as at 31 March
2025.

WLS is a company incorporated in Cayman Islands with limit
liability. WLS is principally engaged in the scaffolding, fitting out
and other auxiliary services for construction and buildings work,
money lending business and securities investment service. For the
year ended 30 April 2024, the audited consolidated loss attributable
to owners of WLS was approximately HK$11.1 million, and the
unaudited net profit attributable to owners of WLS of approximately
HK$30.5 million was recorded in the six months ended 31 October
2024.

As WLS is one of the leading scaffolding sub-contractors in the
industry, the management of WLS are confident about securing
more contracts which based on the multi-pronged strategy adopted
by Hong Kong government to maintain a steady and sustainable
land supply with the aim to meet the continuing housing needs.
The Company believes the WLS’s business strategy is in line with
the overall direction of the Hong Kong government’s strategic
development plans for property construction, infrastructure
investment and financial market development, and considerable
amount of profit will be generated in medium to long terms.

Equity Investment — Japan Kyosei Group Company
(stock code: 627)

The Group held approximately 48.2 million shares of Japan
Kyosei Group Company with market value of approximately
HK$22.4 million as at 31 March 2025.

Japan Kyosei Group Limited (“Japan Kyosei”) is listed on Main
Board of the Stock Exchange (stock code: 627), and is a company
incorporated in Bermuda with limit liability.
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BRERE-EEREZRERLT ([EE]) (BR&
155 - 8021)

RZE-_RAF=ZA=+—"H AEBEFEFY
607,800,000 [ i% 17 » T {&£923,700,0007% T

EEA—RNHSESEMKLIZBER AR ER
ITENEREERZETREHRMALEZ BEER
Hi@WPORE EEXBRIESFREXB -HE_T
“HFENA=TRILEFE EREAABGERERE
& EEL 511,100,000 T MEE - T —WF+ A
=+—BIEREA EEESR ARG REEZGNF
#H#9/330,500,000/% 7T °©

MNVERSEANRLNMREZSBR s — ER
EEEHRBEZAORMEL  WIHIAREBBM
ZHEIBUERRERAFEN LM RE KK
FENEERH -TRARARR ERMNEBRBESE
BBRRRMEEZR ERRXGRENERTISERN
REMERAINBEBTA -3 SRPREBELA
BAE-

RERE-BXAHEEEERAT (ROKR:
627)
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We noted that Japan Kyosei could not publish its 2024 final
results by 31 March 2025 and the trading in the shares of Japan
Kyosei on The Stock Exchange of Hong Kong Limited has been
suspended with effect from 9:00 a.m. on 1 April 2025 pending
the release of an announcement in relation to inside information
of the Company. In addition, Hunan Longxiang Real Estate
Development Co., Ltd.* CHiEEEFFnERZEBR A A
Longxiang”), a subsidiary of Japan Kyosei, noticed that there

) (“Hunan

was an announcement published by Changsha City Intermediate
People’s Court of Hunan (#if & &4 mHAARZER) (the “Court”),
whereby the Court accepted the application of a creditor of Hunan
Longxiang for the bankruptcy and liquidation on the ground that
Hunan Longxiang was unable to repay certain debts owning from it
to its creditors.

We will closely monitor the development of Japan Kyosei on
its financial reporting and the litigation of Hunan Longxiang, and
adjust our investment strategy on our investment in Japan Kyosei
if necessary.

Bonds Investment — Gold Medal Hong Kong Limited
(“Gold Medal”)

Gold Medal is a company incorporated in Hong Kong with
limited liability and principally engaged in money lending business.
It is a wholly owned subsidiary of WLS Holdings Limited (“WLS”),
the guarantor of the bonds, which is listed on GEM of the Stock
Exchange (stock code: 8021). Based on WLS’ interim report for
the six months ended 31 October 2024, its net asset value was
approximately HK$415.4 million, and its current assets and total
liabilities as at 31 October 2024 were approximately HK$342.6
million and HK$201.5 million respectively. The current assets can
fully cover its total liabilities. Accordingly, the Company considers
that there is no signal of default of bonds issued by Gold Medal to
the Group.

BHOEIER BAAAEBZER T _-_0F=A8
ST HANBEE T o_NERPEE ARARKE
WRHEBE T -HFMA— Hi%ﬂhﬁtﬁ%@
BAaXZMARAREREERE UHELHEARQ
BHBZRAE U AAHK E%WE“ Mﬁ%ﬁ
FHERBEARAR ([MEEM])VIBINEER
DIHRRARER (DER]) BEHH—RE Eit
ERAHEEEBEIEESEREERANETEBR
B XETHAEENY - RERARDORESERB -

BB EDERA RN EET B RE T E RN E
ERxFENER THEVERIBRRMEARNALR
ERIRE R

BERE-SREBARQA ([2H])

A BRESTMAILZERAA] 24
EHEEB -HABSERNEREZERBR AR (ME
Bl REERXFATGEM £ (R R5%:8021) ) 22 &
MEAR -RIFEREZE-_T_WNF+A=+—H1
NE Az R EIERE - HEEFEX A415,400,000% 7T -
FER-_Z-_NE+A=Z+—BHZRDEERLAE
5 5l 41 /342,600,000 7T 201,500,000 7T © /it &)
BEAT2EHEELAG - Al A2ARAMED
REBFSHBTTAEEZERFBHBRED -
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Bonds Investment — Hao Wen Holdings Limited (“Hao
Wen”) (stock code: 8019)

Hao Wen is a company incorporated in Cayman Islands with
limited liability. Hao Wen and its subsidiaries are principally
engaged in money lending, manufacturing of biomass fuel
product and trading of electronic parts. It is listed on GEM of
the Stock Exchange (stock code: 8019). Based on Hao Wen's
annual report for the year ended 31 December 2024, its net asset
value was approximately RMB289.8 million, its current assets
were approximately RMB196.0 million and total liabilities were
approximately RMB80.2 million. In view of Hao Wen'’s strong liquid
assets and limited liabilities, the Company considers that Hao Wen
has sufficient financial resources to meet its ongoing operation,
there is no signal of default of bonds issued by Hao Wen to the
Group.

SEGMENTAL INFORMATION

There is no material change in the Group’s investment
segment, which are principally investments in listed and unlisted
equity securities, and unlisted bonds, during the Period.

FOREIGN CURRENCY FLUCTUATION

The Group’s exposures to foreign currencies mainly arises
from its investments in companies located in the PRC, which
are financed internally. In order to mitigate the potential impact
of currency fluctuations, the Group closely monitors its foreign
currency exposures and will use suitable hedging instruments
against significant foreign currency exposures, where necessary.
No foreign currency hedge contract was entered into by the
Group during the Period. As at 31 March 2025, the Group had no
outstanding foreign currency hedge contracts (30 September 2024:
Nil).

SIGNIFICANT ACQUISITION AND DISPOSAL OF
SUBSIDIARIES AND ASSOCIATES

During the Period the Company does not have any significant
acquisition and disposal of subsidiaries and associates.
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BEFERE-BXERERAA ([HEX]) (RE
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XA —BRBASHSEMR L2 BRA R
REWBARIEZEZRERE AELEVEMRHER R
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HUMAN RESOURCES

As at 31 March 2025, the Group had 7 employees, excluding
the directors of the Company. Total staff costs excluding Directors’
remuneration amounted to approximately HK$1.1 million.
They perform clerical, research, business development and
administrative functions for the Group. The Group’s remuneration
policies are in line with the prevailing market practice and the staff
remuneration is determined on the basis of the performance and
experience of individual employees.

CAPITAL STRUCTURE

During the six months ended 31 March 2025, the Company’s
issued share capital increased from 420,128,249 shares to
450,128,249 shares, which is due to the conversion of convertible
bonds. Included in other payables and overdrafts as at 31 March
2025 were margin payables and overdrafts totalling approximately
HK$153.9 million bearing interest rates ranged from 7.7% to
15.5% (30 September 2024: 8% to 9.8%) per annum. The margin
payables and overdrafts are in Hong Kong Dollars, and secured
by listed investments of the Group, repayable on demand and are
guaranteed by the Company on behalf of a subsidiary. In view of
such immaterial amount of the margin payables and overdrafts
in Hong Kong Dollars as compared to the Group’s listed stocks
of approximately HK$162.7 million, the Company considers the
currency and interest rate risks exposure of its debt and obligation
are manageable.

The Company did not run any capital exercise during the
Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS AND THEIR EXPECTED OF
FUNDING IN COMING YEAR

As at 31 March 2025 and up to the date of this interim report
approved, the Company does not have any concrete plan for

material investments or capital assets.
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DIRECTORS AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

As at 31 March 2025, save as 2,750,000 ordinary shares of the
Company held by Mr. Kong Fanpeng, none of the Directors or the
chief executive of the Company had or were deemed to have any
Discloseable Interests or Short Position in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the Securities and Futures
Ordinance (“SFO”) (including interests or short positions which they
are taken or deemed to have under such provisions of the SFO),
or which were required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein, or which were required
to be notified to the Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by Directors of Listed
Companies contained in the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

As at 31 March 2025, there was no person who had any
interest or short position in the shares or underlying shares of the
Company which would fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under Section 336 of the SFO, or as otherwise notified to the
Company and the Stock Exchange.

HEAIRAM D E CAPITAL VC LIMITED
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SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed by shareholders
of the Company at the annual general meeting on 10 December
2013, the Company adopted a new share option scheme (the
“Scheme”). Under the Scheme, the directors of the Company may,
at their absolute discretion, invite any employee (full-time or part-
time), director, consultant or advisor of any member of the Group,
or any substantial shareholder of any member of the Group, or
any distributor, contractor, supplier, agent, customer, business
partner or service provider of any member of the Group, or any
company wholly owned by one or more persons belonging to
any of the above classes to subscribe for shares in the Company
representing up to a maximum of 10% of the shares in issue on
date of the aforesaid annual general meeting. The Scheme has
expired on 10 December 2023.

No share option was granted during the six months ended 31
March 2025.

The movements of the outstanding share options during the
Period were as follows:
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Number Number Number
Number of of options of options of options Number of
options held granted exercised cancelled/ options held
as at during the during the  lapsed during as at
Category Date of Grant Exercise Price  Option Period 1 October 2024 Period Period the Period 31 March 2025
R-Z-QmE rHER R-BoRE
+H-8 AHEREL ASERGE  38/4Mz  ZAZ+-8
E¥:] BHBEH e BRESR FEBREHE BREHE <BREREA BREHE HMEBREXA
Directors
g2
Mr. Kong Fanpeng 9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - (4,200,000) -
LABEE ZTZZF=ANR 0.251% 7T BREBBRE=F
Mr. Chan Cheong Yee 9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - (4,200,000) -
REZLE —Z--%=RAhR 025147 ERNBSE=F
Employees 16 February 2022 HK$0.275 Three years from date of grant 25,200,000 - - (25,200,000) -
E& CEZZEZATAR 0215 BEREBERE=F
Total 33,600,000 - - (33,600,000) -
At

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries repurchased,
redeemed or sold any of the Company’s listed securities during the
six months ended 31 March 2025.
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AUDIT COMMITTEE

As at 31 March 2025, the Audit Committee comprises all
independent non-executive directors, namely, Mr. Cheung Wai
Kin, Ms. Lai Fun Yin and Ms. Luo Yanling with written terms of
reference in compliance. The Audit Committee has reviewed with
management the accounting principles and practices adopted by
the Company, and discussed risk management, internal control and
financial reporting matters including the review of the unaudited
interim results for the six months ended 31 March 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Companies (“Model Code”)
as set out in Appendix C3 to the Listing Rules. The Company
has made specific enquiry to all directors regarding any non
compliance with the Model Code during the Period and they all
confirmed that they have fully complied with the required standard
set out in the Model Code.

CORPORATE GOVERNANCE PRACTICE

During the Period, the Company has complied with the
code provisions in the Corporate Governance Code (the “CG
Code”) contained in Appendix C1 to the Listing Rules, except the

deviations from the CG Code as described below:

CG Code provision C.2.1 in stipulates that the roles of
chairman and chief executive should be separate and should not
be performed by the same person. Decisions of the Company
are made collectively by the executive directors. The Board
believes that this arrangement enables the Company to make and
implement decisions promptly, and thus achieve the Company’s
objectives efficiently and effectively in response to the changing
environment. The Board also believes that the Company already
has a strong corporate governance structure in place to ensure
effective oversight of management.

On behalf of the Board
Chan Cheong Yee

Executive Director

Hong Kong, 29 May 2025
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