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STATEMENT FROM THE MANAGEMENT
EEEREE

The board (the “Board”) of directors (the “Directors”) of China
Investment and Finance Group Limited (the “Company”) and its
subsidiaries (collectively, the “Group”) is pleased to announce the
unaudited consolidated results of the Group for the six months
ended 30 September 2024 (the “Period”).

MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL RESULTS

For the six months ended 30 September 2024, the Group recorded
gross proceeds from disposal of securities of approximately
HK$11.0 million for the Period (six months ended 30 September
2023: approximately HK$15.9 million). The Group also recorded an
increase in revenue from approximately HK$2.7 million for the six
months ended 30 September 2023 to approximately HK$3.3 million
for the Period, representing an increase of approximately 24.4%.
The loss attributable to the owners decreased from approximately
HK$27.7 million for the six months ended 30 September 2023 to
loss of approximately HK$7.0 million for the Period. The unaudited
consolidated net assets of the Group as at 30 September 2024
amounted to approximately HK$151.9 million (31 March 2024:
approximately HK$158.9 million). The decrease in the Group’s
net asset value over the Period is resulted from the net loss of
approximately HK$7.0 million for the Period.

The net asset value per share of the Group was amounted to
approximately HK$0.37 (31 March 2024: approximately HK$0.39).

INVESTMENT REVIEW

As at 30 September 2024, the Group’s investments were as follows:

Investments Description

Listed equities

EWRRA

Debt investment

BBHRE

Direct investment in unlisted equities

FLETRAZERRE

Total HK$151.8 million
&5t 151,800,000 7T

TEKBEEEERLA(TRARRDREWNE ARG
(R IAEEDE=(E5)g([E=2g) AR
HAKEHE_Z_NFEFAA=+TRHILEAER ([XRH
M) 2 RBEREAERE-

EEENWR DN

B EE

HE-_Z-_MFALA=ZFTBHLEANEAAR AEEEE
AN HA RS I 3 %5 P15 3R 1B 42 88 4911,000,000% T ( &k
E-T-_=—FNA=Z+HLNMEA:415900,000
B o AEBMAEBKEEN AEE T ==
LA =+ B 175 {E A #2,700,0007% T 38 & R BB 49
3,300,000/ 7T ' 1B 40 524.4% ~ B AL BB AR
HE-ZT-_=FNA=+H81E/xMEA%27,700,000
78 TL R D = AN HA R Y 5 18 497,000,000 T o A K [
RZEZNFANA=Z+TENREERREEEFE
£%9151,900,0008c (ZE-WE=A=+—8:4
158,900,000/ 7T ) - N A BRI - NE B & EFER D
ThE R A A RS A S R 18 497,000,000 T ©

KREBEREEFELALNITEL(ZE_NMFE=A
=+—H:40.39% L) °

REORE
R-ZZT-MEAA=Z+E FEBMZREMT

HK$98.6 million of a portfolio of listed shares in forty-seven companies
R ++ MR R EmRG 2 &4 598,600,000/ 7T

HK$46.9 million in bonds issued by two listed companies and one unlisted company
e B AR & — [ 9E LA R 17.246,900,000% T 2 &%

HK$6.3 million in two direct investments in unlisted equity securities

MIBFE ETIRAEH 2 E#1%%46,300,000% T



STATEMENT FROM THE MANAGEMENT
EEEREE

The investment portfolio of the Group maintained during the
Period mainly comprises of unlisted equity securities, unlisted debt
securities and listed equity securities in Hong Kong and China.
The value of investment portfolio of the Company is approximately
HK$151.8 million. Further details of the Group’s significant
investments, which are defined as any of the Group’s investments
with fair value over 5% of the Group’s total assets as at 30
September 2024, are stated in notes 9 and 10 to the condensed
consolidated financial statements and elsewhere in Statement from

2024/25 " Eren

AHEA AEENREEATERREETBERTEE
LHRAES FLTEFEZR LTRAE S A
RAKEEA Z(EEL 151,800,000/ 7T - B A&
BEAKRE (REARZ-_MFALA=THEMALR
FEBBAEBEEERES YW ANEERE) ZE—F
HBHARNBRAREM BRI FAIRIOAREEE R
EEEMEY -

the Management.

Percentage
of fair value Realised Unrealised Bond
Fair value/  of significant gain/(loss) gain/(loss) coupons
Carrying value investments to recognised recognised received
of significant the Company’s during the during the during the
investments total assets six months six months six months
as at as at ended ended ended
30 September 30 September 30 September 30 September 30 September
Significant Investments 2024 2024 2024 2024 2024
R-ZE-@mEF REZE REZE
AB=tH ZEZNF —E-ME REBZE
R-Z-DMF EXKRER AA=1+H AA=1+H —EB-mE
AA=1+H AFELE LEREAER  LEXEAER AB=1+H
EAREZ rEAREE ZBEER ZREHE  EXEAURE
BEARE AYE/REAE LEZEIE  WE(BR) k& (BB EHEE
Notes HK$’ million HK$’ million HK$’ million HK$’ million
st B &8 BE8T B &8 BEET
Equity investment in Minerva Group a 15.4 9.7% - (0.2) N/A
Holding Limited
REEEERBR AR ZBRAEE TiE B
Equity investment in WLS Holdings Limited b 14.3 9.0% - 1.1 N/A
RERZRERAR ZRAKE TiE B
Equity investment in Hao Wen Holdings c 12.5 7.8% - 9.1 N/A
Limited
REEXIER AR AR 2 R EE TEMA
Bonds investment in Hao Wen Holdings c 17.2 10.8% - - 0.5
Limited
REEXEREBR AR ZEHFHRE
Bonds investment in Gold Medal d 16.4 10.3% - - -
Hong Kong Limited
ReEBEBERAFAZESFKRE
Bonds investment in China 33 Media e 13.3 8.3% - - -

Group Limited
RPEBR==EHEEAERAAIZEFRE
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STATEMENT FROM THE MANAGEMENT
EEEREE

Notes:

(a)

Minerva Group Holding Limited (“Minerva Group”, stock code: 397)

Minerva Group is principally engaged in business of financial services,
assets investment and money lending. For the financial year ended
31 December 2023, the audited consolidated loss attributable to
shareholders of Minerva Group was approximately HK$104.1 million.

As stated in Minerva Group’s 2024 interim report, the Hong Kong
economy is still facing high interest rates and a slowdown in the
growth of the economic market performance and GDP. This situation
could have significant implications for the financial industry in Hong
Kong. It is expected that market volatility will continue to persist amid
rising interest rates and inflation pressures. Furthermore, the Hong
Kong Government has forecasted a real GDP growth rate of 2.5%
to 3.5% for 2024, which is similar to the actual result of real GDP in
2023. It is anticipated that there may not be a significant improvement
in the economic market performance in the second half of 2024.

In an effort to optimise this market momentum, Minerva Group will
continue to source additional revenues and broaden the customer
base for its margin financing business through the broad social
networks of Minerva Group’s experienced staff and new hires in order
to build more in-depth as well as new business relationships, which
will bring sustainable and steady growth to the segment.

As for its money lending business, Minerva Group will continue to
expand into corporate and individual loans through E Cash Fintech
Limited and E Finance Limited, which are wholly-owned subsidiaries
of Minerva Group and with money lenders licenses issued under the
Money Lenders Ordinance (Chapter 163 of the Laws of Hong Kong).
Under today’s challenging and unpredictable economic environment,
Minerva Group expects to face lending risks which may affect loan
demands from borrowers. Minerva Group will continue to carefully
evaluate its risk management strategies and ensure a proper balance
between risks and returns and over the long run. To help ensure a
sound loan portfolio, Minerva Group will continue to adopt prudent
and cautious approaches throughout the credit assessment and
approval processes. Minerva Group will also keep a close eye on
the repayment performance of its loan portfolio while evaluating the
repayment ability of borrowers.

Minerva Group will continue to cautiously monitor the general business
environment and market conditions to mitigate the potential impact to
its operations and investments while also seeking potential investment
and business opportunities for further development of its various
business segments, expanding the business scope and creating a new
dynamic for revenue growth.

BEBZEBRAERAR ([HRE®] - BRHARSR:397)
BEEBIEZEXEBASBRYE BEREAUREBE R
BE-FT-_=F+-A=+—HLUBFE BEEZ
1% 5 AL S8 Bz AR & B 18 49 /104,100,000 7T ©

MNBER T _NFP RS BALEDER
BRI EAREENSRE RN EELEERNED
R BRI B REELTEATE -BHE
FMELARBEREDT WHESHDEBTE LI B
BHREAN S _NFNERADEELBEEREA
25% %3.5% LE T - —FHNERAEELEN
EREREU -BR S _NFTF¥FLBEMIHERIRA
BETEAEEESRE-

RASMNAE-THEEE BEAKEERBREEER
BREENEEMMERIMNEZUIBH REFER
BEBERBIIMMALBAZTFER  NETERAD
MEBBER EMAADBHERAFELBEL R

HREEEXBEME BEEBSBE2ENEARZ R
MERERRAEGUBERARFERRECERE
ANEF - WH A RBEEEED E163B HIE A RHI 3 H
FY IR A SRR IR - 723 51 70 m Pk 8 I ) BRI M) OB IR IR
T REBERMEEGAETERRAERFRNER
[ - 5 S A B R R AT 4 LR B IR RS I REAR
EHRERENGD 2 HOEE TS - RBBERBRENE
RS PEESTEREEACETGEREHBRETEER
BURST BB R R A - B B 5 8 1 AP B SR A B SRR
NERE  ZYRTEERESNERRSR -

PEERSESEESERLERRART R UREH
EERKREMEGNEEYE RANSHEERERD
HoE-—TERZBEFOI BAEHHE Bl
BESRANE -



STATEMENT FROM THE MANAGEMENT
EEEREE

While the impact of high interest rate and Hong Kong economic
slowdown, Minerva Group will continue to fulfill its financial
intermediary role and respond to client needs for funding support
while proactively adjusting financial management strategies toward
a forward-looking perspective in order to maximise value for its

shareholders.

Considering the ongoing growth of the healthcare industry, driven by
a growing population and increased health consciousness, Minerva
Group remains focused on exploring investment opportunities in
the healthcare sector. With the intention of generating sustainable
returns for Minerva Group, Minerva Group recognises the potential in
this sector and will actively pursue investments that align with their
strategic objectives. By capitalising on the expanding healthcare
market, Minerva Group aims to create long-term value for their
shareholder.

The management of the Company believes Minerva Group will be
able to spur its revenue growth and create more value. Return on
investment in Minerva Group is expected to be generated in coming
years, but we will still continue to monitor the performance of Minerva
Group and adjust our strategy of investment in Minerva Group, if
necessary.

WLS Holdings Limited (“WLS”, stock code: 8021)

As stated in WLS annual report 2024, looking ahead, the external
environment is rather complicated in 2024. The geopolitical tensions
and the lagged effects of the sharp monetary tightening earlier will
continue to affect Hong Kong economic growth. Some major central
banks are expected to cut interest rates later in the year, thereby
lending support to economic confidence and activities around the
world, though the exact timing and magnitude of the cuts remain
uncertain. WLS Group will continue to focus on scaffolding, fitting
out and other auxiliary services for construction and buildings work;
money lending and securities investment business.

In the past decade, the scaffolding industry has become increasingly
competitive. Furthermore, the costs have become higher together with
rising labour costs and the productivity has suffered decline as well.
In the face of a phenomenon of ageing workers, young generation
is unwilling to join the industry due to hard labour work and higher
requirement of technological qualifications, which has affected
recruitment of talents in the industry, and with heavier government
regulations, without favourable factors such as labour imports, the
carrying capacity of the industry may be challenged. These reflect a
lack of confidence in the prospect of the scaffolding industry.

2024/25 " Eren

EREOZE BREEKE
,Hémﬂlqﬂu ﬁ@ ”J‘Eg}fﬁﬁﬁﬁﬁﬁ’]%ﬁ?*

ERIBEFRRBUTECAOERAEREEHRSNE
PTIHERE BEEDAFTIRTERREBTENR
ERE - RERSHAETHENDR REERHD
Efﬂ%fhﬁ%ﬂ’] N A ER SR A EBE B IR
BRE-EBANAIHEANERKRETS BEREDS
RAERREERBEER-

ARREEEREREEBRARBERAZLRIL A
EEZEE-BEREAXRBEEEN MBS B RREK
FEE BHMDBEEIRSENRE TRV E
R AR R FIRE TS B R -

ERZERARLNR (DEE] - B R5%: 8021)

WMIER — T _NFEFRM RERK T _MOF
BN PIREEREM - MEBRREER MERAE
BABKRENFERE SEEYETELEER -G
ERENBERBMEBZDARAN ERMHBITER
TEESFREABRRE ABRER2HREBEELES
BRERDTRIF - EEEEBEEE ITNEEREE
TRENMRER BREMECHDRSE: RELES
BEEG-

EBETF BMEBRFERBER LI ATRAT
&ﬁt?ﬁﬁ'ﬂiﬂim;nﬂiFﬁﬁﬁﬁTh'EQM@JI/\&I
RECRR FE-RIBFBREMERMERGME
BATT RETEATHRE  MERFREBERLES
MEBASTEENRE TEAHRENISEHEZER
RREEWERNREERZED -
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STATEMENT FROM THE MANAGEMENT
EEEREE

On the other hand, in response to demand from market development,
many contractors have adopted the use of iron scaffolds instead of
bamboo scaffolds nowadays. The general higher durability of iron
scaffolds and the possibility of calculating load bearing capacity have
shortened the time for training of workers. Hence, bamboo scaffolds
may be eliminated in Hong Kong in the future. According to recent
trend, modern iron scaffolds have been adopted by the industry,
especially for high-end shopping malls which are aware of exterior
appearance. Therefore, the future direction of the scaffolding business
will be led by the adoption of mixed scaffolds and iron scaffolds.

WLS Group has been actively seeking profitable projects over the past
several years in order to diversify its business portfolio and eventually
mitigate risks from the competitive construction market.

After a few years of serious efforts to develop its money lending
operations, the money lending business has generated stable income
for the fiscal year 2024. Despite difficulties in repayment by customers
during the fiscal year 2024, WLS Group will continue putting efforts in
the collection procedure of loans receivable. WLS Group’s Guidelines
and Procedure Manual for the money lending business were issued
with an aim to comply with the Money Lenders Ordinance (Chapter
163 of the Laws of Hong Kong) and other relevant laws and the
licensing conditions and guidelines and other publications as issued
by the Companies Registry from time to time. WLS Group will continue
to update the Guidelines and Procedure Manual to ensure stricter
compliance with the aforementioned.

Looking ahead to 2024/2025, in view of present economic uncertainty
and difficulties, WLS Group is reviewing its existing assets structure
and business strategies and may make adjustment to its existing
assets structure, with the aim to consolidate its resources, so as to be
flexibly prepared for uncertainties in the future. Meanwhile, in order
to enhance its competitiveness, WLS Group will look for opportunities
to revitalise the scaffolding business to keep up with the recent
development and trend in the industry, in particular the declining use
of bamboo scaffolds. At the same time, WLS Group will continue
focusing on those business segments that generate higher profit
margins and show ample growth potential such as money lending
operations. WLS Group will strictly adhere to its cost control policy,
and swiftly adjust business strategies of its scaffolding business in
response to ever-changing market dynamics in order to generate
better financial returns for its shareholders.

Finally, WLS will actively explore all suitable investment opportunities
to diversify its group’s business horizons and will work hard to
strengthen overall business development. WLS Group’s business
strategy is in line with the general direction of the government’s overall
strategic development plans for property construction, infrastructure
investment and financial market development.

B—rE FAEMSERT R RSHZAEHERA
WA AEMEERAts EAEAED
FIARES TR A MR Bt RREBBNMHR AT s S
WG -KEBEER RSNEMR ERAERDN
RRZY LEEISNENSRES AT REH
REREBZLEERABZAREMREMAEE-

PBEAF ERSEBEGSRANGHNIEB UEXBAE
BERE WRAREREHFHRUNZETIZHORE -

ERABFRREEEBOTHEN BEEHR T
S EEETRENRA - BERPR B mHF
B A 1LV E S L 365 4 O R A MR -
Bl EEE RS EHEMEE RRFETR SEMT
FiBkDIE1635 (UEA P RAEMEMER %
B B ARSI A R A A MR T B T - E
fE M AT AR R T AR E B
F LR o

RE-Z N/ "Z-RFE ENENEENTEE
HREERE EEEHEERNERREEEBRE
R YA HIRBEESARBETRABRNEREEAR
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SEBEBZINSMNEERAZERENNEE DR
R ETS < ERE R B AR TR AR B R R - R
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BENAERRELESHBEER-
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STATEMENT FROM THE MANAGEMENT
EEEREE

The management of the Company shares the same viewpoints of WLS
and believes its business in construction and infrastructure sectors
are in line with the development plan of Hong Kong Government and
will bring positive return to the Company in long run, but we will still
continue to monitor the performance of WLS and adjust our strategy
of investment in WLS, if necessary.

Hao Wen Holdings Limited (“Hao Wen”) is a company incorporated in
Cayman Islands with limited liability. Hao Wen and its subsidiaries are
principally engaged in money lending, and trading of electronic parts.
It is listed on GEM of the Stock Exchange (stock code: 8019).

Based on Hao Wen’s annual report 2023, its audited net loss for the
year ended 31 December 2023 is approximately RMB9.4 million.
Based on Hao Wen'’s interim report for the six months ended 30
June 2024, its net asset value was approximately RMB287.1 million,
its current assets were approximately RMB238.9 million and total
liabilities were approximately RMB93.1 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
our Group.

As stated in Hao Wen’s interim report for the six months ended 30
June 2024, the decrease of revenue was mainly due to the decrease
in demand in the People’s Republic of China (“PRC”), the revenue
from processing and trading of electronic parts business decreased
by approximately RMB1,960,000 or 21.8% to approximately
RMB7,048,000 (2023: RMB9,008,000). The demand in the loan
market remained stable, the revenue from money lending business
slightly increased by approximately RMB27,000 or 0.2% as compared
with the corresponding period in 2023. Hao Wen has derived interest
income from its loan portfolio of approximately RMB15,269,000 for the
first half of Year 2024 (2023: RMB15,242,000).

Looking forward, Hao Wen will continue to dedicate efforts on the
processing and trading of electronic parts business with the view to
achieving product upgrade and takes various cos-savings and quality
improvement measures for the business. Hao Wen is confident that
it will be well positioned in facing the upcoming challenges and
preserving long-term profitability growth for its shareholders. Hao Wen
would also explore other potential investment opportunities in order to
broaden its income sources.

The Company believes Hao Wen will continue to explore the potential
of its business opportunities and utilize its resource with prudence in
the future, and Hao Wen will bring positive return to its shareholders
in long run.

2024/25 " Eren
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STATEMENT FROM THE MANAGEMENT
EEEREE

(d) Gold Medal Hong Kong Limited (“Gold Medal”) is a company
incorporated in Hong Kong with limited liability. Gold Medal is a
licensed money lender in Hong Kong under the Money Lenders
Ordinance (Chapter 163 of the Laws of Hong Kong) and which is
operated by an indirect wholly-owned subsidiary of WLS. The bonds
issued by Gold Medal is guaranteed by WLS.

Based on WLS’ annual report for the year ended 30 April 2024, its
net asset value was approximately HK$383.9 million, its current
assets were approximately HK$333.9 million and total liabilities were
approximately HK$198.2 million. In view of the guarantor, WLS’ strong
liquid assets and limited liabilities, the Company considers that Gold
Medal has sufficient financial resources to meet its ongoing operation,
there is no signal of default of bonds issued by Gold Medal to the
Group.

(e) China 33 Media Group Limited (“China 33”) is a company incorporated
in Cayman Islands with limited liability. China 33 and its subsidiaries
are principally engaged in outdoor and digital advertising, film and
entertainment investment, and transaction services for prepaid cards.
It is listed on GEM of the Stock Exchange (stock code: 8087).

Based on China 33’s interim report for the six months ended 30
June 2024, its net asset value was approximately RMB26.6 million,
its current assets were approximately RMB316.2 million and total
liabilities were approximately RMB300.4 million. In view of China 33’s
strong liquid assets and limited liabilities, the Company considers
that China 33 has sufficient financial resources to meet its ongoing
operation, there is no signal of default of bonds issued by China 33 to
the Group.

Performance of the Group’s Listed Equity Investment

The loss on listed investments of approximately HK$6.3 million for the
Period represented net realised loss on disposal of listed securities
of approximately HK$0.7 million and net unrealised loss of listed
securities of approximately HK$6.0 million, net of dividend received
of approximately HK$0.4 million. Set out below are further information
of these net realised loss and net unrealised loss:

Net Realised Loss on Disposal of Listed Securities

The net realised loss on disposal of listed securities of
approximately HK$0.7 million represented the realised gain of
approximately HK$0.5 million net of realised loss of approximately
HK$1.2 million. There was no stock which brought realised gain or
loss over HK$1.0 million to the Group during the Period.

(d) 2HFEBERRAA (28 A MREETMAKLE
BRAF - EHRREFEEZVFE163EMEAKI 2
ERABEREARBERZZ -HRAZ2EMNBARZE-
SRBTZESHERREHER-

REEERZ-_FT-_MENA=TRALFEZFH
HEEFEX 383,900,000 RHEENR
333,900,0007% JT. - il & f& 42 B8 #) /3198,200,0007% JT °
%m%%AOEE%@%ﬁEEF&ﬁmmE%v$

RARFEBERRYBERPNCEBELE BED
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() FE==FHEEERIB([FE==])H—HNHH
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EREPINEBFES BEXRBREREUARAN KRR
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STATEMENT FROM THE MANAGEMENT
EEEREE

Net Unrealised Loss of Listed Securities

The net unrealised loss of approximately HK$6.0 million
represented the unrealised gain of approximately HK$12.7 million
net of unrealised loss of approximately HK$18.7 million.

The unrealised gain of approximately HK$12.7 million principally
represented:

Company name

REERE

Hao Wen Holdings Limited
MR BR AR

WLS Holdings Limited
EEERERAA

In addition to the above 2 stocks, there was no other stocks which
brought unrealised gain over HK$1.0 million to the Group during
the Period.

The unrealised loss of approximately HK$18.7 million principally
represented:

Company name

DEEB

AMCO United Holding Limited
ERERAR AT

China Jicheng Holdings Limited
BRI B R A A

CBK Holdings Limited
Bk R AR A A

Milan Station Holdings Limited
KBS uh R R A A
Suncorp Technologies Limited
ER AR AR

Tibet Water Resources Ltd.
FRIKEIREG R A

In addition to above 6 stocks, there was no other stocks which
brought unrealised loss over HK$1.0 million to the Group during
the Period.

Note:
The shares of all the companies mentioned under Performance of the

Group’s Listed Securities were listed on either Main Board or GEM of the
Stock Exchange.

2024/25 " Eren

LR R SR
38 5 18 )% 58 496,000,000/8 T R E B W H 4
12,700,0007% yT 1 B oK & 30 &5 18 4918,700,0007% T ©

o 8 3 U 7 4712,700,00058 7T B 35 -

Stock code Unrealised gain
IR A3 155 REBWH
HK$ million

BHEET

8019 9.1
8021 1.1

B Eai2E AR AN - AN ER R O A H A iR 3R AN SR B A 2R
AN IR 5 381,000,0005% 7T

R E IR E 18 4918,700,0008 7T T &35 -

Stock code Unrealised loss
BH R REBREE
HK$ million

B &EET

630 2.5
1027 2.5
8428 1.8
1150 1.6
1063 1.3
1115 1.2

B EaieERMEIN AHMT ELMRESAEBEL
&R BB 361,000,0007% T °

HyiE

AEBFMHBHFZRRBTMAEZHRARMRMOERZATE
sk GEM ke
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China Investment and Finance Group Limited
7 B Rk B & & B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

Performance of the Group’s Unlisted Equity Investments
The Group did not dispose of any of its unlisted equity investment,
and no realised gain/loss was recorded during the Period.

Performance of the Group’s Unlisted Debt Investments

The Group did not acquire or dispose of any debt investments,
and bond interest income of approximately HK$2.6 million was
recognised during the Period.

PROSPECTS

We expect the global market will continue to face greater
challenges and full of uncertainty, especially in the period of high
geopolitical risks. Russo-Ukraine War has happened in a couple of
years ago and has not yet ended. In the meantime, Israel-Hamas
war happened in 2023. High geopolitical risks cause significant
uncertainty to the investment market. When the world is facing
such great uncertainty, we believe, crisis and opportunities coexist.

We will continue to take a prudent approach in managing the
Group’s investment portfolio and develop the investment strategies.
Given the increasing influence of China against the global
economy, the Group will still be based mainly on Chinese economy.
The Group will continue to look for investment opportunities which
offer outstanding returns under the acceptable risk in the portfolio
of the Group.

The Company would consider investing in certain unlisted
securities and listed securities with high potential in order to
diversify further market risk.

As at 30 September 2024 and up to the date of this Interim Report
approved, the Company does not have any concrete plan for
material investments or capital assets.

DIVIDEND
The Board has resolved not to recommend a payment of an interim
dividend for the six months ended 30 September 2024 (2023: Nil).
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STATEMENT FROM THE MANAGEMENT
EEEREE

CAPITAL STRUCTURE

The unaudited consolidated net asset value per share of the
Company as at 30 September 2024 was HK$0.37 (As at 31 March
2024: audited HK$0.39). The consolidated net asset value per
share is calculated based on the net assets of the Group as at
30 September 2024 of approximately HK$151.9 million (As at
31 March 2024: approximately HK$158.9 million) and the total
number of 412,596,600 shares ordinary shares of the Company at
par value of HK$0.001 each (As at 31 March 2024: 412,596,600
ordinary shares of the Company at par value of HK$0.001 each).

The Group did not have run any capital exercise during the Period.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2024, the Group had amounts due to
brokers (including margin payables to financial institutions) of
approximately HK$6.8 million (31 March 2024: approximately
HK$6.2 million). The Group had cash and cash equivalents of
approximately HK$1.0 million (31 March 2024: approximately
HK$7.1 million), which was mainly placed in bank and other
financial institution as deposits. Together with listed securities of
approximately HK$98.6 million, which are highly liquid in nature, the
Board considers the liquidity position of the Company is healthy as at
30 September 2024.

SIGNIFICANT ACQUISITION AND DISPOSAL OF
SUBSIDIARIES

During the six months ended 30 September 2024, the Company
does not have any significant acquisition and disposal of
subsidiaries.

GEARING RATIO

As at 30 September 2024, the Group’s gearing ratio (defined as
total interest-bearing liabilities/total equity) is 4.5% (31 March
2024: 3.9%), which is considered by the Board maintained at a
healthy level.

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 30 September 2024, the Group had no
outstanding foreign currency hedge contracts (31 March 2024: Nil).

2024/25 " Eren
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STATEMENT FROM THE MANAGEMENT
EEEREE

EMPLOYEES

During the six months ended 30 September 2024, the Group had
retained eleven employees (2023: eleven employees). Total staff
costs of the Group, excluding directors’ remuneration, for the
period under review amounted to approximately HK$0.2 million
(2023: approximately HK$0.5 million). The decrease in the staff
costs was principally resulted from the decrease in the salary
of certain employees. This non-cash share based payment was
related to the grant of share options to the employees of the Group
(excluding Directors). No share option was granted and no share
based payment was recorded during the Period. Staff remuneration
packages were in line with the prevailing market practice and were
determined on the basis of the performance and experience of
individual employee.

SHARE OPTIONS

The previous share option scheme of the Company was approved
and adopted by shareholders’ resolution at the annual general
meeting held on 29 August 2013 (the “Option Scheme”), unless
otherwise cancelled or amended subject to resolution passed at
general meeting of the Company the Option Scheme will remain
in force for ten years from 29 August 2013. The Option Scheme
has expired on 29 August 2023. No new share option scheme
was approved and adopted by the Company up to the date of this
report.

The purpose of the Option Scheme is to provided incentive or
reward to Participants (as defined below) for their contribution to,
and continuing efforts to promote the interests of, the Group.

Eligible participants (the “Participants”) of the Option Scheme
include any employees of the Group (including any directors,
whether executive or non-executive and whether independent
or not, of the Company or any Subsidiary) and any distributor,
contractor, business partner, promoter, service provider, customer,
supplier, consultant, agent and adviser or any person who, in the
sole discretion of the Board, has contributed or may contribute to
the Group eligible for Options under the Option Scheme.

Without prior separate approval from the Company’s shareholders,
(i) the total number of shares which may be issued upon exercise
of all options to be granted under the Option Scheme and any
other share option scheme of the Company must not exceed 10%
of the shares of the Company as at the date of the shareholders’
approval of the option limit; and (ii) the maximum number of shares
issued and to be issued upon exercise of the options granted
to each Participant under the Option Scheme (including both
exercised and outstanding options) in any 12-month period shall
not (when aggregated with any shares of the Company subject to
options granted during such period under any other share option
scheme(s) of the Company) exceed 1% of the shares of the
Company in issue for any time being.
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STATEMENT FROM THE MANAGEMENT

EEERESE

Details of the outstanding share options granted under the Option

Scheme and movements in such holdings during the six months

ended 30 September 2024 were as follows:

2024/25 " Eren

RBBEETER L Z RITEBRERARFRNE

E-P-MAAASHALANEAZRBEENT

Number Number Number Number of
Number of of options of options of options  options held
options held granted exercised cancelled/ as at
Exercise as at during the during the lapsed during 30 September
Category Date of Grant Price 1 April 2024 Period Period the Period 2024
RZB-QWF RZB-QmF
mA-H AEER AHER AHEA RA=TA
Fifs Bdz Tz TH/ KUZBE Frs
5 B4R THE BREHE BREHE BREZE REHE BREHE
Directors
3
Mr. CHAN Cheong Yee 11 August 2021 HK$0.421 3,250,000 - - 3,250,000 -
RE&EE ZZ-_-F/\At—H 0.421%7T
12 August 2022 HK$0.317 3,250,000 - - - 3,250,000
—EZZFNATZAH 0.317# T
Mr. FONG On Shek 11 August 2021 HK$0.421 3,250,000 - - 3,250,000 -
ok b “ZZ-%¥A\R+—-H 0.4217%57T
12 August 2022 HK$0.317 3,250,000 - - - 3,250,000
ZEZZFNATZH 0.3175T
Employees 11 August 2021 HK$0.421 20,300,000 - - 20,300,000 -
&E “ZZ-5¥A\AT—-H 0.4217%57T
12 August 2022 HK$0.317 26,000,000 - - - 26,000,000
- AATZH 0.317% T
Total
ait 59,300,000 - - 26,800,000 32,500,000

The exercise period of all the above options are three years from

the date of grant, and all these options are with immediate vesting

period. There was no share option available for grant as at 1 April
2024 and 30 September 2024, as the Option Scheme has expired.

As no share option was granted during the six months ended 30
September 2024, the number of shares that may be issued in

respect of the share options granted under the Option Scheme
during the six months ended 30 September 2024 divided by the
weighted average number of shares in issue for the same period is

0%.

tdmBERREZTERSSERE BHEF =%
BEMEZEBREDAFAREBHE - R_T_MF
MA-RAR-ZF_MFALA=TH BRBERETS
EfEm - SRR A AR -

HRBE T _MOFAA=THIEANEATERLE
et WBE—T_MNEAA=TRIENEARRE
B SR N BRI B RTARM BB RAR
HIE B AT A0 B0 AN 19 BUR0% o
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STATEMENT FROM THE MANAGEMENT
EEEREE

CHARGES ON ASSETS AND CONTINGENT
LIABILITIES

Throughout the six months ended 30 September 2024, assets
of the Group were free from any form of legal charge, except for
listed securities of approximately HK$10.6 million (31 March 2024:
approximately HK$9.1 million) pledged for margin payables.
In addition, the Group did not have any significant contingent
liabilities as at 30 September 2024 and 31 March 2024.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Group and within the knowledge of its directors, the board of
directors confirms that the Group has complied with the public
float requirement of the Listing Rules for the six months ended
30 September 2024.

PURCHASE, SALE AND REDEMPTION OF SHARES
For the six months ended 30 September 2024, neither the Group
nor its subsidiaries had purchased, sold or redeemed any of the
Group’s shares.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN EQUITY OR DEBT SECURITIES
Save as disclosed in “SHARE OPTIONS” in this statement and
2,250,000 shares of the Company held by each of Mr. CHAN
Cheong Yee and Mr. FONG On Shek, as at 30 September 2024,
none of the directors and the chief executives of the Company had
or were deemed to have any Disclosable 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 Securities and Futures Ordinance (the “SFQO”)) which
were notified to the Company and the Stock Exchange pursuant
to division 7 and 8 of Part XV of the SFO (including interest or
short positions which they are taken or deemed to have under
such provisions of the SFO), or which were required, 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.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

The Company had not been notified of any person (other than
directors or chief executive of the Company) who had an interest or
a short position in the shares and underlying shares of the Company
as recorded in the register required to be kept by the Company
pursuant to Section 336 of the SFO as at 30 September 2024.
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STATEMENT FROM THE MANAGEMENT
EEEREE

CORPORATE GOVERNANCE

The Company has complied with the Code on Corporate
Governance Practices as set out in Appendix C1 of the Rules
Governing the Listing of Securities on the Stock Exchange (“Code”)
throughout the six months ended 30 September 2024, with
deviations from Provision C.2.1 of the Code.

Pursuant to Provision C.2.1 of the Code, the roles of the Chairman
and the Chief Executive Officer should be separated and
should not be performed by the same individual. The division of
responsibilities between the Chairman and the Chief Executive
Officer should be clearly established and set out in writing. The
Board is in the process of locating an appropriate person to fill the
vacancy of the Chairman and the Chief Executive Officer of the
Company as soon as practicable.

DIRECTORS’ SECURITIES TRANSACTIONS
The Group has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as the code for securities transactions
by Directors. Having made specific enquiry of all Directors, the
Group confirmed that all Directors have complied with the required
standard set out in the Model Code throughout the Period.

AUDIT COMMITTEE

The Audit Committee of the Company had reviewed the unaudited
consolidated results of the Group for the six months ended
30 September 2024, including the accounting principles and
accounting practices adopted by the Company, and discussed
matters relating to auditing, internal controls, risk management,
financial reporting, the adequacy of resources, qualification and
experience of staff.

By order of the Board
China Investment and Finance Group Limited
CHAN Cheong Yee

Executive Director
Hong Kong, 28 November 2024

As at the date of this report, the Board comprises Mr. CHAN
Cheong Yee as executive Director, Mr. WU Qi and Mr. FONG
On Shek as non-executive Directors, and Mr. LUK Simon,
Ms. LIU Xiaoyin and Mr. HON Leung as independent non-executive
Directors.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HRGEEEREMEZEKER

For the six months ended 30 September 2024
BE—F-pFENA=+HIENEA

Unaudited
six months ended
30 September

RBEX
BEhAA=+HLERMER
2024 2023
—EoME —E =%
Notes HK$’000 HK$’000
M it FERT FHET
Gross proceeds from disposal of securities HEBESFZMSRIBLRE 10,951 15,922
Revenue g 3 3,318 2,668
Net realised loss on disposal of equity HENUAFEFABEERECRATA
instruments at fair value through profit or loss Z BB EEFE (675) (4,958)
Net unrealised loss on equity instruments AAFEFAEREZRATAZ
at fair value through profit or loss REIREIEFE (6,036) (21,938)
Administrative expenses THHX (3,335) (3,265)
Loss from operations REEE 5 (6,728) (27,493)
Finance costs BhE KA (238) (202)
Loss before tax FRELATE 1R (6,966) (27,695)
Income tax expense FriS R X 6 - -
Loss for the period attributable to AARARRELEBAEIE
shareholders of the Company (6,966) (27,695)
Other comprehensive income BMAEMEENES  HNKRHE
for the period, net of tax - -
Total comprehensive expenses for the period AATKRREGMHAZHEBE AT
attributable to shareholders of the Company (6,966) (27,695)
Loss per share BREE 8
— Basic (HK cents) —EA (EW) (1.69) (6.
— Diluted (HK cents) —#E (BW) (1.69) (6




Interim R t
2024/25 g g s 19

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR e MR R &

As at 30 September 2024
RZFZWFENA=+H

Unaudited Audited
REEX LEZ
30 September 31 March
2024 2024
—EC-NE — T4
hBA=+H =A=+—H
Notes HK$’000 HK$’000
iz FERT FETT
Non-current assets IRBEE
Equity investments at fair value AAFEHFABREZBRAIEE
through profit or loss 9 6,276 6,276
Debt investments measured at amortised cost  IREE KA E 2 BEIFEE 10 33,613 32,845
39,889 39,121
Current assets REBEE
Equity and debt investments at fair value INAFEFFABREZRAR
through profit or loss BEBEE 9 111,938 104,196
Debt investments measured at amortised cost  IRE K AN 8 2 BEHBEE 10 - 11,972
Other receivables, prepayments and deposits ~ Efth fEURFIE BN B R IE € 11 6,292 5,886
Cash and cash equivalents HekReEEY 1,049 7,112
119,279 129,166
Current liabilities REEE
Amount due to brokers JEAT 4 42 5RIR 12 6,805 6,218
Accruals EETER 467 3,207
7,272 9,425
Net current assets REBEEFEE 112,007 119,741
Net assets EEFE 151,896 158,862
Capital and reserves EAXR#E
Share capital A& A< 13 413 413
Reserves 7 151,483 158,449
Total equity ESEE 151,896 158,862

Net asset value per share (in HK$) BEREEFE (Bx) 14 0.37 0.39
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HAGREREEE X

For the six months ended 30 September 2024
BEZ-—F-paFE/LA=+HIEEA

Capital Share
Share Share  reduction option  Accumulated
capital  premium reserve reserve losses Total
I < Hl A BRE
BE  ROEE 1] 1 ZitE#R At
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET TER TAT
At 1 April 2023 RZEZ=FNA—H 413 963,164 112,657 9,715 (889,318) 196,631
Loss and total comprehensive HRBELZARL AR
expenses for the period - - - - (27,695) (27,695)
At 30 September 2023 (Unaudited) RZEZ=FNA=TH(REEH) 413 963,164 112,657 9,715 (917,013) 168,936
At 1 April 2024 RZZEZWEMA—H 413 963,164 112,657 9,715 (927,087) 158,862
Loss and total comprehensive HNEERZARYLE
expenses for the period - - - - (6,966) (6,966)
At 30 September 2024 (Unaudited) RZZEZMENA=TA(KEER) 413 963,164 112,657 9,715 (934,053) 151,896
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HHGRERERER

For the six months ended 30 September 2024
BEZ—F-paFELA=+HIEEA

Unaudited
RBEZ
six months ended
30 September
BERAE=+HLXEA

2024 2023
—EME T
HK$’000 HK$’000
TER FHEIT
Net cash used in operating activities RETERTANEESFE (6,063) (21,402)
Net cash generated from RETHEENERSFE
investing activities - -
Net cash generated from BREETHEENRESTE
financing activities - -
NET DECREASE IN CASH AND ReERBESEEBEYWRDFE
CASH EQUIVALENTS (6,063) (21,402)
CASH AND CASH EQUIVALENTS REUAE—BZERER
AT 1 APRIL REeZEY 7,112 27,585
CASH AND CASH EQUIVALENTS RAB=+HZEER
AT 30 SEPTEMBER REEEY 1,049 6,183
Analysis of the balances of cash ReRAEEEY
and cash equivalents DM
Cash and bank balances, and ReRRITHER - AR

deposits at other financial institutions REM S BEE 2 73 1,049 6,183
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRE M RRM

For the six months ended 30 September 2024

Bz

FEomFENA =+ HiENEA

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on 26 April 2002. The
Company’s shares have been listed on the Stock Exchange with effect
from 19 September 2002. Its registered office is at Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands and its principal office in Hong Kong is located at Room 1104,
Crawford House, 70 Queen’s Road Central, Hong Kong.

The principal activity of the Company is investment holding. The
principal activities of subsidiaries are securities trading and investment
holding.

The condensed consolidated financial statements are prepared in
Hong Kong dollars, which is the same as the functional currency of
the Company.

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING
POLICIES

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

The unaudited condensed financial statements do not include all
the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual financial statements for the year ended 31 March 2024.
The accounting policies and methods of computation used in the
preparation of the unaudited condensed financial statements included
in this Interim Report are consistent with those used in the annual
financial statements for the year ended 31 March 2024.

Significant 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 April 2024. HKFRSs comprise Hong Kong
Financial Reporting Standards (“HKFRS”); HKAS; 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 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.

—REHR
ARRARZET_FMNA -+ B EHESFHSEMAKL
REREERAF -ARABRNEZZTZTZFNATI
H B 1R Bt 2 A £ o B 7k 3 B BE i1 7 Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands & X & B @9 R R E S
SEANEBHRTOFE KRG RE104%E

FiN/N 725%%%%&§?& WBRREEXBKA
BHEBERREER

BRAGEMBRRABTHRY BAARZNERER
EE

RHEERTESRTEHE

AREZEAMBRRDBIEBRAEZ EHRA ([ L
TRADME T N2 ERRERELEBSANAE
(IREEstMAg ) MEM BB EL ([HEE
FHAER]) FE345% [ I S ] MimE -

AEECEPAUBRRLTBEFEVHERRMAE
ZITBAMEBE YERAREEARE_T _MFE=A
St-RLEFEZEENBRE —HHEE - FRAPH
ﬁiﬁﬁiﬂﬁﬁﬁﬁﬁﬁﬁ%%%m@%ﬁ%&%

FEHE_F_NE A=+ -RALFEZFE
M%ﬁ%%%%—ﬁ

TEEFHEE
AEBCRWBBGFMAGHAREMOEEZEFRAY
RZZ_WNFEMA— BRGZ SR ERN B
REEANERMBRERR -BEMBRERANCESR
BMEREER ([BEEMERSER])  BEGHER:
R - RAMEMTRECTERYBRSLERL T
SIBAEEAHREERBEFE 2 BER NEEMB
BRZ2INHDARE2BRSBHRERE

REE I MEERC RAERNRERZ T BBV R
R ARAB O FRFE USR] BB M B RELER L
TR AETHURELEFITEVEREENZES
HHEBXENRMBRREEERTE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRE M RRM

3.

REVENUE W 2%
An analysis of Group’s revenue is as follows: AEBZREI T :
Unaudited
six months ended
30 September
REERZ
BERA=+HLAEA
2024 2023
—E-ME —E-=F
HK$’000 HK$'000
FET FAET
Dividend income from equity investment NEEFABRRZBRAKRE 2
at fair value through profit or loss Hﬁ A 363 220
Interest income from debt investments REBHEHK AT EZBEBRE ZFEWA
at amortised cost 2,568 1,626
Interest income from other receivables H e WK IE 2 B B A 386 822
Interest income from brokers a2 B WA 1 -
3,318 2,668

SEGMENT INFORMATION

For the six months ended 30 September 2024 and 2023, the Group’s
turnover and results were mainly derived from the interest income
and dividend income from investment holding. The Directors consider
that these activities constitute one and the only business segment
since these transactions are subject to common risks and returns.
The management monitors the operating results of its business
for the purpose of making decision about resource allocation and
performance assessment. Given the nature of the Group’s operation
is investment holding, it is not considered meaningful to provide a
business segment analysis of operating losses.

Geographical information

During the six months ended 30 September 2024 and 2023, all
activities of the Group are based in Hong Kong and all of the Group’s
revenue was derived from Hong Kong. Accordingly, no analysis by
geographical segment is presented.

Given that the nature of the Group’s operation is investment holding,
there was no information regarding major customers as determined by
the Group.

REE-_ZT-_NEFR_T-_=FHALA=Z+AHIENEA"
AEEEXEREETZRAREZERZAH EH&)\&
BEBBA-EEZRE ARKEXFHEAZ AR EKRHE

BOALZEERHERNE - RE—RBOM- EEEJEWL
TEHEBKEXENBERERD K RRRFTEED
RE-BRASEKEZFBHEDREER @iptgs
BEEHEBD AL TEETIA -

REBE-_ZT_WNFR-_T_=FNLA=+HIEAHEAR"
REBEMBEBHANEBET MAKEZ B K IR
REEE -FEI HEZ50E D BN -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG E MWK E

5. LOSS FROM OPERATIONS

Unaudited
six months ended
30 September

RICER
BEAA=THILEAEA
2024 2023
—E-MF —E-=F
HK$’000 HK$'000
FET FHET
Loss from operations has been arrived §MJ§§TET_‘J£‘« HMBRIATIEEB &
at after charging: BY:
Directors’ remunerations EEMe

— Fees —He 510 510

— Other remunerations —Hibf & -

— Equity-settled share-based payments — AR EEE AR D BER AR - -
Total directors’ remunerations BEEMWS 510 510
Staff costs BITHA

— Salaries —¥e 200 465

— Retirement Scheme contributions —RIRAE R IR 8 11

— Equity-settled share-based payments —ARREAEF ARMD RER 2R - -
Total staff costs (excluding directors’ remunerations) #E T A (TBIEEEH L) 208 476
Investment manager’s fee KRELEER 360 360
Expenses related to short-term lease EREHREZHAY 45 45

INCOME TAX EXPENSE

No Hong Kong Profits Tax had been provided for each of the six
months ended 30 September 2024 and 2023 as the Group had no
estimated assessable profits during these periods.

As at 30 September 2024, the Group has unused tax losses of
approximately HK$520,319,000 available for offset against future
profits. The unrecognised tax losses may be carried forward
indefinitely.

DIVIDEND
The Directors do not recommend the payment of a dividend for the six
months ended 30 September 2024 (2023: Nil).

LOSS PER SHARE

The calculations of basic loss per share are based on the loss
attributable to shareholders of the Company of approximately
HK$6,966,000 (2023: loss of approximately HK$27,695,000).

The above basic loss per share are based on the weighted average
number of 412,596,600 (2023: 412,596,600) ordinary shares in issue
for the six months ended 30 September 2024.

The calculation of diluted loss per share for the six months ended
30 September 2023 and 2024 does not assume the exercise of the
Company's share options since their assumed exercise would result in
a decrease in loss per share for the six months ended 30 September
2023 and 2024.

FEBEX

HRBE - _NER_ZE_=ZFAA=ZFTHILAE
AEMEMAEEBEGTERBEEF SR ZEHHEL
EITIRBANSHREE -

RZFZMFEAA=Z+H REEREA AR S
2 AR E) BT A 8 15 49520,319,00078 T © R #E 2R 7% T B
BRI AR A -

®E
EEAERENBRE_ZE_WEARB=+HILAEA
ZBRE(ZEZ=F:%&) -

BRER

FREAEIE TR E A A 7 IR F FE 15 8518 496,966,000
BT (ZE =% : [518427,695,0008 7T) 51 & -

FRSREABENRBEE-_ZE-_NFALA=THL
NE A B BT T @R 2 R T 19 2412,596,6000% (=
T — =4 :412,596,6000% ) 5t & -

HERE - E-_=FR -_E-_NEAA=THIARA
ANEBRBEEERYBEIARABREETE B
AREEENTFERESEE_ZS_ZFR_T_NF
NWAZ+THLEXNEANEREERD -
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HRARE M BRRMTE
9. EQUITY AND DEBT INVESTMENTS AT FAIR VALUE THROUGH 9. LUATEFABREZRARBERE
PROFIT OR LOSS
Unaudited Audited
30 September 31 March
2024 2024
RBER LEZ
—E_F —ENF
AA=+H =A=+—H
HK$’000 HK$'000
FEx FHT
Non-current FERE
Unlisted equity investments outside Hong Kong BEBBINZIELTIRAEZE 6,276 6,276
Current E
Listed equity investments in Hong Kong BBz EHRAEE 98,667 104,196
Unlisted debt investment outside Hong Kong BERINZIELMEBHERE 13,271 -
111,938 104,196
118,214 110,472

Details of the significant equity investments at fair value through profit

or loss as at 30 September 2024 were as follows:

Investee company

WLS Holdings Limited
Minerva Group Holding Limited
Hao Wen Holdings Limited

BREQT

ERERERRA
REERBAERAR
BEXERERAR

BAKRE 2FHEWT

As at 30 September 2024
RZZ-MERA=TH

RZBE-_MFAA=ZTHURAFEFTABEREZETE

For the six months ended 30 September 2024
HE-Z-MEAAZ+ALAMEA

Percentage of

Stock effective
code interest held

FEER
REB R BRAMN
8021 3.8%
397 4.8%
8019 4.3%

Percentage of
fair/market value
of significant
investments to

the Group’s

Fair/ investment

Market value portfolio

EXRE

ATE/HE

EEEE

REQSR

AYE/ TR Bt
HK$'000
TER

14,290 9.4%

15,361 10.1%

12,490 8.2%

Percentage of
fair/market value
of significant
investments to

the Group’s Unrealised Realised Dividend

total assets Gainl(loss) Gainl(loss) received
EARE
ATE/TE
hAEE

EEBE AERKE/ CE#RUE/

BAtk (B8) (B8) BRBRE

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

FEL FEL TEL

9.0% 1,099 - -

9.7% (240) - -

7.8% 9,139 - -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRE M RRM

10.

EQUITY AND DEBT INVESTMENTS AT FAIR VALUE THROUGH

PROFIT OR LOSS (continued)
Details of the debt investment at fair value through profit or loss as at
30 September 2024 were as follows:

Bond Issuer

BERTA

China 33 Media Group Limited
FRE=ZEEEREERAA

9. LUAVEFABRBRZRAREBEBRE (H)

RIZE-MFAA=TEARXFHEFAABERZE%
BREZFHBWT:

Percentage of
net book value
of significant
investments
to the Group’s

Percentage of
net book value
of significant
investments to

Interest Allowance for

Face Value Cost receivable  credit losses
HE 2% ERFE RFEBESHE
HK$'000 HK$'000 HK$'000 HK$'000
FEL FEL FAEL FAEL
15,500 15,500 349 2,578

DEBT INVESTMENTS MEASURED AT AMORTISED COST
Details of the debt investments measured at amortised cost as at 30

September 2024 were as follows:

Bonds issuer

Hao Wen Holdings Limited

Gold Medal Hong Kong Limited

Face
value

BERTA mf
HK$'000
TER

EXERERAR 20,000

SHERBRAT 18,000

Interest
Cost receivables

BE ERAE
HK$'000  HK$'000
TEn TEn
20,000 921
18,000 1,765

Allowance
for credit
losses

=&
BRRkE
HK$'000
TER

3,608

3,375

Net book investment the Group’s total
value portfolio assets Terms
EAREREFE EAREREFE
HREEREMAS HAEEEEAE
REFE Bk Bl R
HK$'000
TERL
13,271 8.7% 8.3% From 23 July
2024 to
22 July 2025
—TomE
tA=-+=H
E-Z-nF
tAZ+ZH

10. REERFFTEZEBRE
R-T_MFAA=Z+RZBERAFEZEBRE

FBWT

Percentage of
net book value

of significant

investments

to the Group’s

Net book investment

value portfolio

EXRE

REFESL

AEERE

REFE AREMM
HK$'000
TERL

17,223 11.3%

16,390 10.8%

Percentage of
net book value
of significant
investments

to the Group’s
total assets
EXRE
REFER
rREEE
BEFML

10.8%

10.3%

Terms

BB

From 15 June 2022 to
14 June 2027

25 ATERZE
ZEZLERATRA

From 10 July 2023 to
9 July 2025

ZEHATHEE

“E-RELANE

Coupon rate

p.a.

12.0%

Coupon
rate p.a.

5.5%

8.0%
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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11. OTHER RECEIVABLES, PREPAYMENTS AND DEPOSITS 1. HttEWRE BEAREERERS
Unaudited Audited
RBER KEZ
30 September 31 March
2024 2024
—EZMEF —ZmEF
hRA=+H =A=+—H
HK$’000 HK$'000
FTET FHET
Other receivables* Hofth pE U R TE > 6,215 5,829
Deposits paid BEffize 25 25
Financial assets WBEE 6,240 5,854
Prepayments TEfTRIE 52 32
6,292 5,886

12.

13.

*

Other receivables represent the consideration receivable arising

from the disposal of unlisted equity investments.

o HOREFERLERLTRAREMELEZE
WHAE -

AMOUNT DUE TO BROKERS 12. EAREFRE
As at 30 September 2024, the Group has margin payables of RZZEZMOFANA=ZTH AEBEZENRES A
HK$5,362,000 (31 March 2024: approximately HK$5,308,000) 5,362,000/ C (— = -4 = A =+—H : 45,308,000
represents margin loans arising from the trading of listed investments BIL) REELTRESIBRZREFSER FARE
which are repayable on demand and pledged with listed investment, SERDREREET A LTREEERR S TESE
the remaining balance represent amount due to a broker which FEREEHE EERBHIRERKEERERR - AA
repayable on demand and unsecured. No ageing analysis is disclosed AYERENELREBEREREROM - EXAREENE
in respect of amount due to brokers. In opinion of the Directors, an BHEE EERE RROMTISELEIMEE-
ageing analysis does not give additional value in view of the Group’s
business nature.
SHARE CAPITAL 13. B&
Number of
ordinary
shares of
HK$0.001 each
BREE
0.00158 T 2
ZERHE
‘000 HK$’000
T FHIT
Authorised: JETE -
As at 1 April 2023, 31 March 2024, R=-E-=FDMA—H-
1 April 2024 and 30 September 2024 —E-_WE=H=+—8"
TENFEMA-BR
—E-_WERA=TAH 1,200,000,000 1,200,000
Issued and fully paid: EZRTRHYE -
As at 1 April 2023, 31 March 2024, 1 April 2024 Rn= ?» —$lﬁ B-
and 30 September 2024
—E=- Ifﬁlﬁ =3
—E_MEAA=TH 412,597 413
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRE M RRM

14.

15.

NET ASSET VALUE PER SHARE

Net asset value per share is calculated by dividing the net assets
included in the consolidated statement of financial position of
approximately HK$151,896,000 (31 March 2024: approximately
HK$158,862,000) by the number of shares in issue at 30 September
2024, being 412,596,600 shares (31 March 2024: 412,596,600
shares).

RELATED PARTY TRANSACTIONS

During the six months ended 30 September 2024 and 2023, the Group
had the following significant related party transaction which, in the
opinion of the Directors, was carried out on normal commercial terms
and in the ordinary course of the Group’s business:

14.

15.

BREETFE
Hﬁiﬁéi‘%ﬁmé}ﬁéﬁ?ﬁ%ﬁﬁﬁ%ﬁﬁﬁ%ﬁﬁéi%
E#151,896,0008 L (Z T -_MWF=RA=+—H:
158862000/%70&?%5(‘*937@¢71ﬂ*‘I'EIE%
TTRR 1D 8 E 412,596,600/ (T —MMF=A=+—H:
412,596,6000% ) st E 1 ) »

BHARS
REEZT-_MFEFR_T_=FhLA=FTHIEXHEA"
$‘§lﬁu?$ﬁﬁaﬂﬁéﬁ 5 BERR JitE 25 Th
RASEAREBBRERIRETHEGIE

Unaudited
six months ended
30 September

RBER
BEAA=+HLEXEA
2024 2023
—E_NF —E-=F
HK$’000 HK$'000
FER FET
Investment manager’s fee paid to: R TFTIRELEER:
Evergrande Securities (Hong Kong) Limited BAESR (BHB)BRAT 360 360
360 360

The Company entered into an investment management agreement
with Evergrande Securities (Hong Kong) Limited (the “Investment
Manager”) effective on 8 December 2020. The Investment Manager
is entitled to a monthly management fee of HK$60,000 and payable
monthly in advance.

The Investment Manager shall be deemed as a connected person of
the Company pursuant to Rule 21.13 of the Listing Rules upon the
agreement becoming effective. The transactions are considered a de
minimis transactions under Rule 14A.76 of the Listing Rules.

ARRER-ZFT_ZTF+-_ANAEBAES (FE)
ERLOA([RELBDIUREERHZ - KRELRE
BRWIREG A EEE60,0008 TREGARANXN -

Rz ERE  RIELETRUFE2113G RELES
WRRARNDBEEANL - RIEETHRBIE14A7615 &
ERGEHE/TEREREKINKRS -
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