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China Investment and Finance Group Limited
H B R B & & B B R 2 §A

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 2020 (the “Period”).

MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL RESULTS

For the six months ended 30 September 2020, the Group recorded
gross proceeds from disposal of securities of approximately
HK$17.7 million for the Period (2019: approximately HK$24.0
million). The Group also recorded an increase in revenue
from approximately HK$0.6 million for the six months ended
30 September 2019 to approximately HK$2.1 million for the Period,
representing an increase of approximately 2.5 times. The financial
loss attributable to the owners of the Company for the Period
decreased from approximately HK$52.9 million for the six months
ended 30 September 2019 to approximately HK$12.9 million for the
Period. The unaudited consolidated net assets of the Group as at
30 September 2020 amounted to approximately HK$179.0 million
(31 March 2020: approximately HK$182.6 million). The decrease
in the Group’s net asset value over the Period is resulted from the
net loss of approximately HK$10.3 million for the Period (excluding
non-cash share based payment of approximately HK$2.6 million),
net of the net placing proceeds of approximately HK$6.6 million.

The net asset value per share of the Group was amounted to
approximately HK$0.66 (31 March 2020: approximately HK$0.08).

TEKBEEEERLA(TRARRDRENE AT
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STATEMENT FROM THE MANAGEMENT
EEEREE

INVESTMENT REVIEW

As at 30 September 2020, the Group’s investments were as

202028 = 1

REDEE
RZZBZZFAA=ZTH XEEZRENT:

follows:

Investments Description

RE Bt

Listed equity HK$84.6 million of a portfolio of listed shares in thirty-five companies
R 84,600,000 TR =T HEAR EmRHEEEE

Debt investment HK$24.6 million in bonds issued by two listed companies

BEBHRE PR T X R 3 1T {E /324,600,000 7T 2 &5

Direct investment to unlisted equities HK$37.3 million in three direct investments in unlisted equity securities
BEFLTRAIRE 37,300,000 TH ZEEE I FTRAFHRE

Total HK$146.5 million

&st 146,500,000% T

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$146.5 million. Further details of the Group’s
principal investments are stated in notes 9 and 10 to the condensed
consolidated financial statements.

The details of the Group’s realised and unrealised losses for the
Period are as follows:

AHEA AEENREEATEREETBERTEE
LHRAES FLTEKEFR LTRAES A
RAKEEA 2 EER 146,500,000/ T - B A&
EXEREZE-THIBETEHNEREE MG RKH
9510 o

AEERAHHECERRAERBEZFBENOT:
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China Investment and Finance Group Limited
H B R B & & B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

Net realised loss on disposal of equity instruments at
fair value through profit or loss
The net realised loss on disposal of equity instruments at fair value
through profit or loss of approximately HK$7.1 million represented
the realised gain of approximately HK$2.3 million net of realised
loss of approximately HK$9.4 million.

The realised loss principally represented:

Company name Stock code
ARAR R R
China Jicheng Holdings Limited 1027
REERKIERER DA

SEM Holdings Limited 9929
BEZERAER AT

Net unrealised loss on equity instruments at fair value
through profit or loss

The net unrealised loss of approximately HK$2.3 million represents
the unrealised gain of approximately HK$17.3 million net of
unrealised loss of approximately HK$19.6 million.

The unrealised gain principally represented:

Company name

REEE

China e-wallet Payment Group Limited
PEEAXNEEERAA

WLS Holdings Limited
ERERAER AT

HEUATFEFABRRRZREAIANEER
BB
EENRAFEFABEEREZRATANEZEERZ
B8 %) /57,100,0007% 7 - BN & % 15 U 25 492,300,000/% 7T
HIBR B % 30 518 499,400,0007 7T ©

EERBIEXEE:

Disposal
Investment costs consideration Realised loss
REMK HERE 2EBER
HK$ million HK$ million HK$ million
B&2ET BEZ5T BEET
2.6 0.2 2.4
6.3 4.1 2.2

UAFEFABZRZBRATAZKREHER
FEE

KB IEE B FE 42,300,000 T A ER K E LD
17,300,000 7T 71 B K & 35 [E5 8 4919,600,000 7% 7T, ©

RERUGEES
Stock code Unrealised gain
B A0 1R 5% REBWH
HK$'million
B EET
802 7.0
8021 3.1



STATEMENT FROM THE MANAGEMENT
EEEREE

The unrealised loss principally represented:

Company name

REEHE

China 33 Media Group Limited

TR ==EEEEFR A

China National Culture Group Limited
PEBR X EEXEBEAR AR

China Kingstone Mining HoIdings Limited
RESABEEERERA

HSBC Holdings pIc

ESERBRA

*k

The shares of all the companies mentioned under Net realised loss
on disposal of equity instruments at fair value through profit or loss
and Net unrealised loss on equity instruments at fair value through
profit or loss above were listed on either main board or GEM of the
Stock Exchange during the Period.

In addition to China e-Wallet Payment Group Limited and WLS
Holdings Limited, the other investments mentioned under Net
realised loss on disposal of equity instruments at fair value through
profit or loss and Net unrealised loss on equity instruments at fair
value through profit or loss are not major equity investments held
by the Group as detailed in note 9 to the condensed consolidated
financial statements for the Period.

As a whole, the portfolio was carefully managed and being

fully diversified to minimise commercial risk resulting from over

concentration of the investment of the Group in any single industry.

202028 = 1

ARERBRERE:

Stock code Unrealised loss
BoRE KREEEIE
HK$ million
BEET
8087 3.1
745 3.0
1380 2.0
5 1.7
* HEARAFEFABZEZRATIAZEZHEE
FEREAARAFEFABEEZRATREZ RS
RBEFREIE T ATl 2 502 789 AR 10 7 2% B ) 72 B
ZETERSEGEM £ -

e BRREENEEARARMEEZERERAFIN
HENRAFEFABRERZBRATAZEZREIE
BREEARFEFAABGERZBATAZ RERE
BERRTAANEMREL FRAEERFANER
BAKRE  FHEHN AN HEE ARSI ERRMEI

EREMs ARARHREEAAETHRLERLEESR
DETANGAREEREREBEETANE-—TENR

EBoEPmMEENEERR -
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China Investment and Finance Group Limited
H B R B & & B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

PROSPECTS

We expect the global market will continue to face greater
challenges and full of uncertainty, especially in the period of
COVID-19 wide-spreading. China is beginning to have signs of
recovery, but the West still cannot control the COVID-19 pandemic.
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 2020 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 2020 (2019: Nil).

CAPITAL STRUCTURE

The unaudited consolidated net asset value per share of the
Company as at 30 September 2020 was HK$0.66 (As at 31 March
2020: audited HK$0.08). The consolidated net asset value per
share is calculated based on the net assets of the Group as at
30 September 2020 of approximately HK$179.0 million (As at
31 March 2020: approximately HK$182.6 million) and the total
number of 270,916,600 shares ordinary shares of the Company at
par value of HK$0.001 each (As at 31 March 2020: 2,257,666,000
ordinary shares of the Company at par value of HK$0.05 each) in
issue as at that date. The change of the number of issued shares
of the Company and par value of the Company’s share capital
is resulted from the capital reorganization which was completed
on 30 July 2020 and the placing of 45,150,000 shares on
25 September 2020 (see note 13 to the Condensed Consolidated
Financial Statements and the paragraphs below for details).

A=

BMFEHE RIS G EEERE AKE B M T
1 EEHZCOVID-19E Z EHER B - A R IEF R
WEFEP R - WP BRI KRS COVID-19% 15 °
EE2HEBROEEANTEEET RARAE AR
Ko 38 30 7 o

BMEEEAEBZREMAS RHIERERE
éiﬁ%’f?%ﬁ’)l%’\ﬁ%@%ﬁ?%ﬁéﬂpI%T%IT%/HZ?/E,\
BE - AEEDHETEANPERLEREL - AKEK
BESKUTRABCDRMEAREAREREEAGR
B zREHRS -

ARAHERRERETEBEANB I ZELMES
K EmEs BIE— T HmEER-

RZF_FFAA=ZTAREEATHRSELER
H ARABABENEEEARERELAEE AR
aHEl-e

RS
EXgCBARTER
LIEREA 2R HRE (

RNBE_Z_ZEFAA=TH
—E-hFE)

BXRER
RZZZZEFNA=ZTHB AR BRAREEZLEE
EEFEAETL(RN-_ZE-_EF=-_A=+—8:
0088 (KER)) BREEEEFEDNIBELRE
BER T -TFNA=+BHEEFEL179,000,000
BLT(RZZZTF=A=+—H:#182,600,0007%
T ERZBARRE FREEC.00EITMBEEHITL B
f% 48 27270,916,600 (W=_TE =T F=A=+—H:
2,257,666,000/% 7~ A 7] & A% HE {50.05/%8 7T #) & # A%)
AEBSE - ARAEBITRMEE REAQRIRAEE
“@JTJEEEAEA_:_YiJCH THEKRNBRAEE
N -_ZFF A=+ F B %45,150,0008% i% 17
ﬁﬁﬁz(ﬁl%;%%ﬁﬁﬁﬁﬂﬂi? MHERERM TSR T XE
&) o



STATEMENT FROM THE MANAGEMENT
EEEREE

The Board has been actively seeking fund raising opportunities
to strengthen the Company’s financial position. On 25 September
2020, the Company completed a placing and has successfully
raised approximately HK$6.8 million (before expenses), which are
detailed below.

On 15 September 2020 (after trading hours), the Company and
Astrum Capital Management Limited (the “Placing Agent”) entered
into a placing agreement (the “Placing Agreement”) pursuant to
which the Placing Agent agreed to place, on a best endeavour
basis, to not less than six independent placees for up to
45,150,000 new shares at a price (the “Placing Price”) of HK$0.150
per placing share (the “Placing”). These new shares rank pari
passu in all respect with the then existing Shares. The Placing was
completed on 25 September 2020.

The Placing Price of HK$0.150 per placing share represents: (i) a
discount of approximately 2.6% to the closing price of HK$0.154
per share of the Company as quoted on the Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 15 September
2020, being the date of the Placing Agreement; and (ii) a discount
of approximately 9.9% to the average of the closing prices of
HK$0.1664 per share of the Company as quoted on the Stock
Exchange for the last five consecutive trading days immediately
prior to the date of the Placing Agreement.

The principal activity of the Company is investment holding.
The principal activities of its subsidiaries are securities trading
and investment holding. The Board considered that the Placing
represented a good opportunity for the Company to raise additional
funds and to widen the Company’s shareholder base, and the
terms of the Placing Agreement are on normal commercial terms.
Accordingly, the Directors considered that the terms of the Placing
were fair and reasonable and in the interests of the Company and
its shareholders as a whole.

202028 = 1

B HREGESREEH S AIMBAR T MM -
R-E-_ZTFAA-+HEB ARAIEK—EBEEY
AT % 5 496,800,000 7T (HBRFE AT - B R

RZZEZZEFALATARA (RSEER) AR HEM
TRABERERBERAA ([RERBITLRE W
ZREEHZED Bt RERERERINEEN
BREERM0150B THER ([REE]) AT R
NE BB AL & %£45,150,0000% ¥ i 0 ([EE&
FH]) RETROGEMAIAEERRERNES
RS EEFHEERZEFANAZ+TEHE
ﬁXo

BREERN0AS0ETZEEEER () AA2AKRHK
“ECZFAATLB (AREBZEH)NEBHS
RZMARRE (B PR a W T B & 20.154
BT EL2.6% N (i) AR RRMD R REREE HH
B A & 1% T EE & 22 5 B BB 52 P A i 6 <F 15 T
BEH%0.1664/5 L HT# £99.9% °

ARRAZEIBEBRBREZER EMBRARAZETER
BREFBEERREER -EZ@RR EEFER
RRBBERIEBECARBEREARARRERZ R
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China Investment and Finance Group Limited
H B R B & & B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

The aggregate gross proceeds of the Placing were approximately
HK$6.8 million and the aggregate net proceeds of the Placing,
after deduction of expenses, were approximately HK$6.6 million,
representing a net issue price of approximately HK$0.146 per
placing share. The net proceeds from the Placing were intended to
be used for the general working capital of the Group and for future
investments pursuant to the investment objectives of the Company.
As of 30 September 2020, the amount of approximately HK$0.5
million were used for working capital and listed investments as
intended, and the remaining net proceeds of approximately HK$6.1
million remains unused.

Save as the Capital Reorganization and the Placing above, the
Group did not have run any capital exercise during the Period.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2020, the Group had margin payables of
approximately HK$4.3 million (31 March 2020: approximately
HK$5.1 million). The Group had cash and cash equivalents of
approximately HK$12.2 million (31 March 2020: approximately
HK$1.6 million), which was mainly placed in bank and other
financial institution as deposits. Together with listed securities of
highly liquid in nature, the Board considers the liquidity position of
the Company is healthy as at 30 September 2020.

SIGNIFICANT ACQUISITION AND DISPOSAL OF
SUBSIDIARIES

During the six months ended 30 September 2020, the Company
does not have any significant acquisition and disposal of
subsidiaries.

SIGNIFICANT INVESTMENTS

Significant investments of the Group are the principal investments
included in equity investments and debt investments as detailed
in notes 9 and 10 to the condensed consolidated financial
statements.

Save for those principal investments, the Group has not held any
investment, the value of which was over 5% of the value of the
Group’s total assets as at 30 September 2020.

REFENMESRELELFE (NMBRAXR)HAE
49 %6,800,0007% 7T & 496,600,000/% 7T © HEE 7 F 5
TEHAESREERN0.146/8 T - B & BB TG K
HFERAEAER —REELESRBREAQFIRE
BERERERE-BE T -_ZFAA=TH 4
500,000 T E M EREAELEES R ETRE
# T AT15 BB F 58 496,100,000/ LA A B A ©

Bl AEAREESERIN NAEERAHBE AL
BAETEMNERAED-

REBESTRMBEEIR
RZE-ZZEZFNA=ZTRH AEEENFRESYD
%4,300,0008 L (ZE_ZEF=A=+T—H: 4
5,100,000 L) AEB s RE KB LEBMLY
£12,200,0008 L (Z S F=ZA=+—HB: 4
1,600,000 )  FZRBITREMSREET R
ERIITESFRBEGRR EZ2EREARFANRE
—EFNAAZTAZRBESHKRARLIT -

RMNBRARZEARBREESE
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STATEMENT FROM THE MANAGEMENT
EEEREE

GEARING RATIO

As at 30 September 2020, the Group’s gearing ratio (defined as
total interest-bearing liabilities/total equity) is 2.4% (31 March
2020: 2.8%), 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 2020, the Group had no
outstanding foreign currency hedge contracts (31 March 2020: Nil).

EMPLOYEES

During the six months ended 30 September 2020, the Group had
retained eleven employees (2019: ten employees). Total staff costs
of the Group, excluding directors’ remuneration, for the period
under review amounted to approximately HK$2.7 million (2019:
approximately HK$0.7 million). The increase in the staff costs
was principally non-cash share based payment of approximately
HK$2.1 million resulted from the grant of share options to the
employees of the Group (excluding Directors) 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 existing 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.

202028 = 1

EEEELR

RZZF_ZFFAA=TR AEEZEERELE (E
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China Investment and Finance Group Limited
H B R B & & B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

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.

BRETIEAEN2EE (ERR T RAAKEEL
MERMNAERRREAREENGEMIELNFES NAE
SR E s 2R -

BREFEzAERZEE ([28F)RERER
BEASCERERBEEZASETMNZEE (8
BARASEMMBARZEFNES TRATHIE
HIT RTHREEABL) NEESRABHNERAE
RN AKEFELERM 2 EM D AEE-
XBRH BREA RBEHEER BEFP HER &#
A REFRBERSEMAL

ERAZTEARARARBRREAMAEZERT  ()HTE
RIZERAER 8| R AR 2 ] H Al st 81 T
ROz BREMAIEBETZRNAETFEAR
PRORALERBAEREE R 2 AR AR 210% : R (i)
RAEA+ =@ A SR ETE S 2 825 REERE S
BEZBERE (BRESTERRITEBRE) M BT
E#FHRTZESRNBE (ERREARRZEM
Hit BT SN ZAER L 2 BREM S R 2 AR
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STATEMENT FROM THE MANAGEMENT

EEERESE

Details of the outstanding share options granted under the Option

Interim Report

2020/21 & %

&

$E?F@%%%§+§UFﬁz%?ﬁfﬁ‘iﬁﬁﬁi%&ﬁﬁﬁﬁﬁ’iﬁéﬁ

TEFAAZTBEUERNEAZESFBEOT

Scheme and movements in such holdings during the six months 2=
ended 30 September 2020 were as follows:
Number
Number Number  of options ~ Number of
Number of  of options of options cancelled/ options held
options held granted exercised lapsed as at
Exercise asat  duringthe  during the  during the 30 September
Category Date of Grant Price  Option Period 1 ApriI 2020 Period Period Period 2020
s S 33 g - 223
mA-A THBRA THBR *BER  RA=TH
i Bz frffe 28/%%2 fis
Al Biti A8 EE BREDH BREHE BREHE BREZE BREHE BREE
Directors
gz
Mr. Chan Cheong Yee 7 August 2020 HK$0.316  Three years from date of grant - 2,250,000 - - 2,250,000
BRERLAE ZTZT§\AtA 0316 KiABRH=F
Mr. Fong On Shek 7 August 2020 HK$0.316  Three years from date of grant - 2,250,000 - - 2,250,000
FRAEE ZTZT§\AtA 0316 KiABRH=F
Employees 7 August 2020 HK$0.316  Three years from date of grant - 18,000,000 - - 18,000,000
& ZTZT§\AtA 0316 KiABEH=F
Total
L - 22,500,000 - - 22,500,000
Details of the 22,500,000 share options granted during the period: HIR 2 4% H 2.22,500,00017 & A% 1 7 2E 1%
Grant date: 7 August 2020 BEHBAH: Z—Z-_EFEN\A+H
Exercise period: 3 years commencing from 7 August 2020 1T{EER B -ZTF)\AtRARH=F
Exercise price: HK$0.316 TRE - 0.3167& 7T
Fair value: approximately HK$2,620,000 NEE: 492,620,000/ JT

The fair value of options which were calculated by binomial option

pricing model with the following assumptions:

Share price as at grant date:

Nature of the options:

Risk-free rate:
Expected life of th

e options:

Expected volatility:

Expected dividend vyield:

Exercise multiple:

£ A — IR 2 e

FRIA TR :

HK$0.280
Call
0.092%

3 years
81.311%
0%

2.8

REEARZRE:

BRI M
42 2

Bz ERFS:

TEHIR IR -
T8 B R B U &
TEEE:

EERAGFEZBRER

0.2807 7T
REE
0.092%
3F
81.311%
0%

2.8

FETE
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China Investment and Finance Group Limited
H B R B & & B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

CHARGES ON ASSETS AND CONTINGENT
LIABILITIES

Throughout the six months ended 30 September 2020, assets
of the Group were free from any form of legal charge, except for
listed securities of approximately HK$22.9 million pledged for
margin payables (31 March 2020: approximately HK$24.4 million).
In addition, the Group did not have any significant contingent
liabilities as at 30 September 2020 and 31 March 2020.

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 2020.

PURCHASE, SALE AND REDEMPTION OF SHARES

For the six months ended 30 September 2020, 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

As at 30 September 2020, 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 “SFO”) 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 SFQO)), 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.

EERARIRERE
REE TEAAZ+HALEANEA BREGTR

a@ﬁﬁﬁ%zz,goo,ooo/%EZLm.aﬁ (ZE=Z2F
— A=+—H8 424,400,000 ) NEBE 2 BE
WEREAERZEZTER I RZF_FFNA
ZtER-TE-_TE=ZA=Z+—A AEEFETW
BAMSAERE-

REABRERE

m#¢¢l% ZRARENRBEEENM EERE
CAEERBE-Z-EFAASTALANEA-

Egﬁimﬁ%ZQ%thﬁio

%E~ME&F@&G
RBE TEAASTALAEA AEERH
HE 2 I E o s 2 0 (TR <

EERFETBRABZRASEHRESER

RZZEZZEFAA=1+H BELARRZESERETE
THRABRARAKEFMBEREEE (TEREHFR
HERA ([FHREBEGM]) EXV ) 2% - HE
BOREEELSTFHEBIARRAEAEEARBESR
HE P EXY B ET7RMED S A ME A R F) MR
ZATHEBEZEZIAE (BEREES LBE KA
FRBXBEEFREERRREBZEZTIAR) K
BIEBH RS KN FEI2EBRENRBEZGETE
zEmRMzERS KR &mﬁtmiﬁﬁ”ﬁﬁﬁtmé‘*
TABEFETESF R GNEESFRBEHNEARR

Rt ZREmIHKE



STATEMENT FROM THE MANAGEMENT
EEEREE

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

As at 30 September 2020, to the best knowledge of the Board and
chief executives of the Company, the following persons (other than
any directors or chief executive of the Company) were substantial
shareholders of the Company and had interests or short positions
in the shares and underlying shares of the Company as recorded
in the register required to be kept under Section 336 of the SFO:

PEREEEER (LE)ARQF
TEREEEERE (LEB)ARAF

Save as disclosed above, the Company had not been notified of
any other 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 2020.

CORPORATE GOVERNANCE

The Company has complied with the Code on Corporate
Governance Practices as set out in Appendix 14 of the Rules
Governing the Listing of Securities on the Stock Exchange (“Code”)
throughout the six months ended 30 September 2020, with
deviations from Provisions A.2.1 and A.4.1 of the Code.

(A) CHAIRMAN AND CHIEF EXECUTIVE OFFICER
Pursuant to Provision A.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.

202028 = 1

TERRZEDZRAXR

R-E_ZFNA=+THE HREFEREFRATET
BABRHM THAL(ARBAZEANEEREETNT
BABRIN REARBZEERR  IRARF BN K
HEAROTHEECHARIEEZ LU E KH F3361%
AFEZBETMAZEEIAR

Number of Approximate

Shares of percentage of

the Company shareholding

KAH R REHE 40
LigvE 4= BAL
18,000,000 6.64

BEXRBEN R-B-FFEAA=+E AA7F
TAREMGECAEBAL (KRR 2 EERE B
BUA B SN R A2 B D R AR R RL D o A B A
ARABBEESRDE GO EB6HEFE 2 BRR
P2 R -

TEER
RARRREBEZEZZT_ZEFNAA=THILEANEA—E#&
TFEHRXMES LR AIM ST OASCEERTHRT
B (TsPRILD) S STRISA21ERFEALVEE TR
Bio

(A) EERITHAR
BIETREA21E EERTRESZ ACRED
B TREmRE— AR -TREETHAR BT
FEEW DY AEES B - EEREANEAT
BRTRRYEEYE A+UERAR T EERT
ARz 2
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China Investment and Finance Group Limited
H B R B & & B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

(B) APPOINTMENT AND RE-ELECTION OF
DIRECTORS
Pursuant to Provision A.4.1 of the Code, non-executive
directors should be appointed for a specific term, subject to
re-election.

None of the non-executive directors of the Company were
appointed for a specific term. Since all the directors of the
Company are subject to retirement by rotation according to
the provisions under article 88 of the Articles of Association
of the Company, the Company considers that sufficient
measures have been taken to ensure that the Company’s
corporate governance practices are no less exacting than
those in the Code.

DIRECTORS’ SECURITIES TRANSACTIONS

The Group has adopted the Model Code as set out in Appendix
10 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 2020, 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, 23 November 2020

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.

(B) ZERERES

BETRIEA LG SERTEREENS TS
VEFEE-

RARBEHTEETHEZUBFEER -BARAR
AEREFHARBARRMAGEZMAE8F
ZHREWMERT AUARARSCTRMENE
it MARARRZEXREARREREETER
STRIFTRT AR -

ESETESZRS
AEEDRHBETRAMETABRZBETE (ER
BEERTESRH TR YR RERFREESH
% AEERR 2REENARMA-—EETEE
SPRUFTERE 2 Rk -

EREEE
ARAZERZEERCEHNASERE_T_TF
NAZTHLERNEAZARERRAESE BREAR
ARAZEFRAALEEN YEREZ AP
T ERERE WBBRE BRAME BITERRE
BREFHETH®

AEEE®
TRERESEARAF
HITEE
REZ

BERE ZEFTF+—HA=+=H

REABEAH EFSHPTEFERSESL L FH
TTEERBEFIELER T X OXLERRB L B ITEELE
R4 FIBERL L REFEZLLMAEL



202028 = 1

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FHREeRERAMEZEKER

For the six months ended 30 September 2020
B2 -—F-_FFNA=F+HI N EA

Unaudited
six months ended
30 September

REEX
BEAA=+HLERER
2020 2019
—E-EF —E-NE
Notes HK$’000 HK$’000
Mt it FHERT FHET
Gross proceeds from disposal of securities HEBEFZMSRIBRE 17,735 24,027
Revenue Uk 2% 3 2,098 599
Net realised loss on disposal of HENAFEEFAEBREEZ
equity instruments at fair value AT R B &R EEFE
through profit or loss (7,096) (11,533)
Net unrealised loss on equity instruments AAFEHFABRERZRATIAEZ
at fair value through profit or loss REREIBFRE (2,336) (38,646)
Other income H b Mz 3 81 -
Administrative expenses THH X (5,445) (3,161)
Loss from operations REREE 5 (12,698) (52,741)
Finance costs B & KA (198) (168)
Loss before tax MREBLATE A (12,896) (52,909)
Income tax expense FriS 5 2 6 S =
Loss for the period attributable to EATRREGHAEE
shareholders of the Company (12,896) (52,909)
Other comprehensive income MAHMEERER  NKRHHE
for the period, net of tax - -
Total comprehensive expense AATRREGCHAZEHBEZERE
for the period attributable to
shareholders of the Company (12,896) (52,909)
Restated
wE5|
Loss per share BRER

— Basic and diluted, HK cents —BEAREE (B 8 (5.67) (23.44)
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China Investment and Finance Group Limited

7B R B E & H A

R 2o &

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR E M BRR X

As at 30 September 2020
RZFZFFNA=+H

Unaudited Audited
RIBEX KEZ
30 September 31 March
2020 2020
—EoEE —ETF
hBA=+H =A=+—8
Notes HK$’000 HK$’000
Bz FER FE T
Non-current assets IRBEE
Equity investments at fair value through AAFEHFABREZBRAIEE 9
profit or loss 37,292 37,292
Debt investments measured at amortised cost  j s pL ASH 2 2 BETEEE 10 24,569 13,119
61,861 50,411
Current assets REBEE
Equity investments at fair value through AR EGFABREZBRARIEE 9
profit or loss 84,589 98,135
Prepayments, deposits and other receivables  FE{ 308 ~ #2 & [ H b f& I 5118 11 27,821 41,883
Cash and cash equivalents HeEMREEEY 12,229 1,562
124,639 141,580
Current liabilities REBAE
Margin payables ERRES 12 4,252 5,131
Accruals et & A 3,207 4,214
7,459 9,345
Net current assets RBEEEE 117,180 132,235
Net assets EEFHE 179,041 182,646
Capital and reserves EXREE
Share capital f& < 13 271 112,883
Reserves Gk 178,770 69,763
Total equity A 179,041 182,646
Net asset value per share (in HK$) BREEFE (Bx) 14 0.66 0.08
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRGREEZEH R

For the six months ended 30 September 2020

BHE—_ZFE-_FFNA=+HINEA

Capital Share
Share Share reduction option  Accumulated
capital premium reserve reserve losses Total
Rx ROEE RAHEARE  BRERE BB &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
AR ThL AL TERL TERL A
At 1 April 2019 RZB-NEMA-A 112,883 914,480 - 3,740 (722,081) 309,022
Loss and total comprehensive BREERZERY AR
expenses for the period - - - - (52,909) (52,909)
At 30 September 2019 (Unaudited) RZE-NENR=TH (REEH) 112,883 914,480 - 3,740 (774,990 256,113
At 1 April 2020 RZZ-_ZEMA-A 112,883 914,480 - - (844,717) 182,646
Reduction of share capital HIERA (112,657) - 112,657 - - -
Issue of new share under placing RERER{THE 45 6,626 = = = 6,671
Recognition at equity-settled share BANEREENRNAER 2T
based payments - - - 2,620 - 2,620
Loss and total comprehensive BREERZERY AR
expenses for the period - - - - (12,896) (12,896)
At 30 September 2020 (Unaudited) RZE-EENA=TH (REEH) m 921,106 112,657 2,620 (857,613) 179,041
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China Investment and Finance Group Limited

7B R B E & H A

R 2o &

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HHRGEHRERER

For the six months ended 30 September 2020
B2 -—F-FFNA=FHI N EA

Unaudited
REER
six months ended
30 September
BEALA=+HLXMEAR

2020 2019
—EEHF —E-NF
HK$’000 HK$’000
FERT FHET
Net cash generated from/(used in) REFTBHEE/ (FMRANALESR
operating activities 3,996 (8,238)
Net cash generated from RETHEEN
investing activities REFEE = =
Net cash generated from METHEENRSFEE
financing activities 6,671 -
NET INCREASE/(DECREASE) INCASHAND RE&RBRESZEYHEN OB ) BE
CASH EQUIVALENTS 10,667 (8,238)
CASH AND CASH EQUIVALENTS RUA—BZRE&R
AT 1 APRIL ReZEEY 1,562 12,722
CASH AND CASH EQUIVALENTS RABZ+THZEER
AT 30 SEPTEMBER ReZEY 12,229 4,484
Analysis of the balances of cash ReRBESEEY
and cash equivalents wERoW
Cash and bank balances, and Re RIVITHER AR
deposits at other financial institutions A E A B TS A8 2 17 3K 12,229 4,484




202028 = 1

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR e M RRM

For the six months ended 30 September 2020

Bz

E_EFANA=FHI~EA

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 2020.
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 2020.

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 2020. 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.

—RER
RARRZEE_FMA- T+ AERSES MK
REREERAFR -ARABRNEZZTZT=ZFNLATI
B A8 L B 32 T b T o E 2 i ¥ 5 BE A 7 Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-
1111, Cayman Islands R EBE BB R B EVNBEFER
KRBT REEAE1104%E ©

FiN/N 725%%%%&%?& WBRRIEEXBKA
BHEBERREER

BRAGEMBRRUBTREY BAARZNERER
EE

RHUEERTESRTEE

REBRBAPBRRDBREBZAES TR (TE
TR DWE T A2 ERARERELEBSHANAE
(IBEBEMAE ) MEMZEESHER([EBE
SHEER ) 345 [P BHRE] MR-

AEECERAUBRRLETBEFEVHEERRMAE
ZITBEAREBE YREAAEEARE_T _TF=H
St BLEFEZEEBRER —HEE - FRAPHY
ﬁiﬁﬁiﬂﬁﬁﬁﬁﬁﬁﬁ%%%m@%ﬁ%&%

FEHE_E_TE-_A=-F+-RALFEZFE
M%ﬁ%%%%—ﬁ

TEEFHEE
AEBECRABBEFMAGHAREMOEEZEFRAYL
RZZ_ZFMOA - BRBZ SR ERN B
REEANERMBRER -BEMBRERANCESR
BMEREERN ([FBMBREER])  TEIHER:
RRB - RANEMITRECTERYBRSLERL T
SIBMAKEAHEERBEFE 2 BER NEEMB
BRZ2INNTAREE2BRSBLRERE

AEETEEMCROENRERZ N BB BHREE
Al RARE B AUL SN BB BRE ﬁ%Zgi
B AAEELENTEMBRELENETGHHEE
KERBBERREEERTE -
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China Investment and Finance Group Limited
H B R B & & B B R 2 §A

REVENUE AND OTHER INCOME
An analysis of Group’s revenue is as follows:

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR e M RRM

Wi & E Al i A
REBZW@EDHMT

Unaudited
six months ended
30 September

RCERZ
BERA=+HLAEA
2020 2019
—E-FF —EFNF
HK$’000 HK$'000
FERT FAT
Dividend income from equity investment IAFEFABSERZBRAREZ
at fair value through profit or loss A% B A 7 235
Interest income from debt investments RBHEHBR AT EZBEFRE ZFERA
at amortised cost 1,100 364
Interest income from other receivables H e R IE 2 B B A 991 =
2,098 599
Other income HA 81 =
2,179 599

SEGMENT INFORMATION

For the six months ended 30 September 2020 and 2019, 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 2020 and 2019, 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.

2 EER
REBE-T-_TFR-_ZF—NAFALA=TRHILEREA"
AEBEXBREEFTZRAREERZFISKAR
REBWA-EEZRA ARZERFHEZIERRAREE
HAUZEEDERE KB - EREE
RHEB KEEENERERSERRBTGEED
ARE - BRAEELCEEREE NRELR Rt g
EBERREEBSBIWEE TR

RBE-_Z-_TFER-_T-AFAA=TRHIEXEAR"
AEBEMBEBHANEBET MAKEZ B KR
FREEE -E BE2IER DB

ERAEERK2EBUEEDRERER AEEEE K
SEYEERIER,PMER-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR e M RRM

5. LOSS FROM OPERATIONS 5. BREER
Unaudited

six months ended
30 September

RCER
BZEAA=1+HLAEA
2020 2019
—E-FF —EFNF
HK$’000 HK$'000
FERT FHET
Loss from operations has been arrived KB TEMBRATIEE RS
at after charging:
Directors’ remunerations EEMe
— Fees —He 300 570
— Other remunerations —Hth e - 126
— Equity-settled share-based payments —AREAEZ ARMD BER 2R 530 =
Total directors’ remunerations BEZMWS 830 696
Staff costs B TR
— Salaries e 580 581
— Retirement Scheme contributions —RIREFIET B K 27 27
— Equity-settled share-based payments —AREAEFARMD BER 2R 2,090 =
Total staff costs (excluding directors’ remunerations) #E8THKA (TEEEZHE) 2,697 608
Investment manager’s fee REKEER 480 480
Expenses related to short-term lease FHREHHEEZ R 45 45

6. INCOME TAX EXPENSE

No Hong Kong profits tax had been provided for each of the six
months ended 30 September 2020 and 2019 as the Group has no

estimated assessable profits.

6. MEHHAX
HREBZE-Z_ZFER-_Z-AFAA=ZTHLEER
BAARERSEGTERRBEHN WL BT IREBNG

Tt s £
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG E M B |RHE

DIVIDEND
The Directors do not recommend the payment of a dividend for the six
months ended 30 September 2020 (2019: Nil).

LOSS PER SHARE

The calculations of basic and diluted loss per share are based on the
loss attributable to shareholders of the Company of approximately
HK$12,896,000 (2019: approximately HK$52,909,000) and the
weighted average number of 227,246,928 (2019 (Restated):
225,766,600) ordinary shares in issue during the period.

On 30 July 2020, the Company completed a capital reorganisation
which involved in the consolidation of every ten ordinary shares of
the Company of HK$0.0001 each into one consolidated share of
HK$0.001 each. For the six months ended 30 September 2020 and
2019, the weighted average number of ordinary shares has been
adjusted for the effect of the share consolidation. As exercise of share
options of the Company would result in a decrease in loss per share,
diluted loss per share is the same as basic loss per share in the six
months ended 30 September 2020 and 2019.

EQUITY INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR
LOSS

Non-current i

Unlisted equity investments outside Hong Kong

Current B
Listed equity investments in Hong Kong

FRRINZIELTRAKE

BEZLETERAKRE

BRE
EETEBARNBE-_Z-_TSFAA=FTHILA~HEA
ZBRE(ZZ—hF &) -

BRER
BREAREEEBDBEBEAQARIELEEBLD
12,896,000/ 7T ( = F — /L4 : 952,909,000/ 7T.) &
BN B #97227,246,9280 (Z T — A F (KE) :
225,766,6000% ) & @AR IN4E F I HEE -

RIZB-ZZFLA=TH ARAETKSRETRALR
BEREE0.0001E T2 BB EHA - KEBREE
0.001B T ZAHBENHRAEMA- RBEE_FT_FTF
RZZB-—AFNA=ZTBIEXNEA  TBEBMETHH
BN &M 2 X BIELRHE - ANITEALD RRBRE
REBRSRERRS BBE-_Z_2FR_F—hF
NAZTBEEREAZERBEEEREERENER
EIDE

UAFEFABRRZRARE

Unaudited Audited

30 September 31 March
2020 2020

REER KEZ

i Jemp 32 —E_ZF
hB=+8 =A=+—H
HK$’000 HK$'000
FHERT THET
37,292 37,292

84,589 98,135

121,881 135,427




2020/21

Interim Report
d B O® &

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR e M RRM

Details of the principal investments in equity instruments as at 30

September 2020 were as follows:

RZZE_ZFEAA=TARATAIEREZFHENT:

As at 30 September 2020 For the six months ended 30 September 2020
R-B-2EAA=1A BE-Z-REAACTRLAEA
Approximate
percentage of Approximate
Percentage of the Group’s percentage of
effective Fair/ investment the Group's Unrealised Realised Dividend
Stock code interest held Market value portfolio total assets Gain loss received
e | HEER
HFEER REfs BESE
ReftE EREMM AYE/HE BREA BREAL AERNE BERFE BHkE
Nofes HKS$000 HK$000 HK$000 HK$000
if3 T THR THn T
Peak Zone Group Limited Peak Zone Group Limited a NIA 25% 19,700 13.45% 10.56% - - -
TR
Wingate Holdings Limited Wingate Holdings Limited b NIA 30% 10,200 6.96% 547% - - -
TR
WLS Holdings Limited ERERERAR [4 8021 3.54% 17,314 11.82% 9.28% 3,055 - -
China e-Wallet Payment Group Limited R EZ8 % (EEERAE J 802 4.63% 17,140 11.70% 9.19% 6,083 - -
Notes: Mat -
(a) Peak Zone Group Limited (“Peak Zone”) (a) Peak Zone Group Limited ([ Peak Zone J)
Peak Zone principally engages in the electronic commerce Peak Zone T BN BT TR X T ENIEHE
industry specializing on the provision of integrated application, EMERRER THEREFPERERIERELS
which can be deployed by its customers on a modular or Z2 REBEREENEZE REBEE_T=-ZFF
selective basis, offering flexibility in budget and choice. For the ZA=+—HIL+=MEA Peak Zone EmiFH
twelve months ended 31 March 2020, the unaudited consolidated AR R H R AR & % M4 724,100,000 7T
net profit attributable to equity holders of Peak Zone was Peak Zone FRERMEHR LXK WEER
approximately HK$4.1 million. Peak Zone is developing its ML ERS URHEZEORS - MmN
business in Eastern China area and continuing the development HIA - RKABIFEEEREHKE  Peak Zonei§ &
of related and advanced systems to provide more comprehensive EREMERE
services to increase its revenue. The Company expects Peak
Zone having a high growth potential in the long run.
(b) Wingate Holdings Limited (“Wingate”) (b) Wingate Holdings Limited ([Wingate ] )

Wingate is principally engaged in provision of money lending
business. For the financial year ended 31 December 2019, the
unaudited consolidated net profit attributable to equity holders
of Wingate was approximately HK$3.3 million. Wingate believes
that fund raising market and the financial activities in Hong
Kong will remain stable in long-term and will continue its effort
to develop and strengthen its own financial business. Moreover,
Wingate will closely monitor the performance, development and
potential business risks of the financial business. The Company
expects that Wingate will bring us a constant positive return.

Wingate F ZRH ERHREXB -RBEE-T— 1
F+_A=+—HIEMEFE Wingate EXEFH
AEIE RIS E Z 47 A F % F 453,300,000 7T
Wingate B3 REM =5 EENESEEMH K
CREHKERET UHEERHNERRIER
HBESERER- LI Wingate 155 ] B2 & &b
¥BHRN - BREEEXEBGRR - AR A TEH
Wingate #% &8 P15 RS EH IEEER -
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(c)

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

WLS is principally engaged in the provision of scaffolding and
fitting out services, and other services for construction and
buildings work, money lending business, securities brokerage
and margin financing and securities investment business and
assets management business. The audited consolidated loss
attributable to shareholders of WLS for the year ended 30 April
2020 was approximately HK$103 million.

Looking ahead, WLS was prudently optimistic about its
prospects for the coming year, at the same time cautious of the
economic uncertainties brought by the outbreak of COVID-19
since the end of 2019. The COVID-19 pandemic has created
uncertainties to the global economy, which may affect the
business operations and financial conditions of the WLS Group
in the foreseeable future. Nonetheless, WLS expects 2020 to
be a busy time for the construction industry. Unfortunately, it is
foreseeable that there will continuously be a shortage of about
10,000 to 15,000 skilled workers in the construction industry. To
cope with these challenges, WLS will continue to promote the
use of the “Pik Lik” brand scaffolding system to help improve
overall efficiency while boosting the revenue and market share
of our scaffolding segment. The management of the Company
believes the WLS’s business strategy is in line with the overall
direction of the government’s strategic development plans for
property construction, infrastructure investment and financial
market development, and profit will be generated in long terms.

EEERARAR (DER] - R R5%:8021)
ERTEZNFERHEMABEREREERE A RE
‘rtﬂ?if”&ff§$lﬁﬁ}§ﬁ%‘fiﬁl%¥i‘“% F R AE R AR

EEeRMEREAREEBREETEER -RE
i_?_7¢EH TELEFEE EEZRRE
IE#eE 47 A 184 7%103,000,000# 7T °

BERK ERUERFASRFBFELERE @
IR — T - NFRUKIEE20198 KB ER
ERASETHEENSEERE 20198 KK S
MEBCDHEHREESRTEEME R 1JER
ZERESENITERRNELSERMBEMKR -
BENN ERBH T _TFABEENITK
F- IR BAREENAREITERESYD
10,000% 15,0008 Mk 0 - BEY Z S KE - ER
BEEEECERIERIMERS RNEDEAE
BNENREEABRIBORARTEMHE-
AAREBEERA ERNEBREARTEH
MEEDR ERIBRERSHTISERNRE
BERTENEBIA B WERAEERR -
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(d)

China e-Wallet Payment Group Limited (“China e-Wallet”, stock
code: 802)

China e-Wallet is principally engaged in provision of internet
and mobile application and distribution of computer-related and
mobile-related electronic products and accessories. The audited
consolidated loss attributable to shareholders of China e-Wallet
for the year ended 31 December 2019 was approximately
HK$74.6 million.

China e-Wallet had continued the efforts to consolidate and
realign its businesses to enable it to achieve improvements in its
financial position. China e-Wallet will utilise its existing technical
knowledge and programmers to diversify its income stream and
will continue to work towards, attaining a stable platform for
sustainability and basis for continuous growth.

By leveraging the knowledge on its interactive virtual reality
programming on different business sectors, such as animation
and culture, during 2018, China e-Wallet obtained the license
from the largest Japanese animation studio to conduct an
interactive animation exhibition, named “Dragon Ball Super-
Immersive Lab” in Hong Kong in 2019. The China e-Wallet will
continue to explore the potential of this business opportunities
and utilize its resource with prudence in the future.

Furthermore, the outbreak of novel coronavirus COVID-19 has
cast a confronting shadow over the growth prospects for the
PRC. Although, the PRC government is doing very well with
combinations of fiscal and monetary policies in their stimulus
package, China e-Wallet expects that its overall financial
results and the operations during 2020 would be impacted. It
is expected that in the later second half of 2020, the economy
of the PRC will again steam forward. Therefore, China e-Wallet
expects the second half of 2020 will turn to a recovery and
sustaining stage for its businesses.

The management of the Company still considers China e-Wallet
having an attractive business potential.

FEBEEINEEBRAA
5% : 802)

(ThE#BBE] KO

‘:F‘ HEarENERHEBELRBHEARAN
DHEMERBHEBETERREMF - REE

:?E—jl¢+— A=Z+-HALFE dBERZ

SRR (5 S B4R A B 1R 4 /374,600,000 7T °

TEBEE —EBRNGERERAER CHIMK
/Rﬁﬁﬁﬁﬁl o B A Hﬂ‘ﬂﬁﬁﬁfﬁﬁ}ifﬁﬂuﬁi

MEANEFHERAR THEBEEL C AT

HEERIFEEREBEREYT "&T

BREHTRAEE S (P2 ) REXEH
REBENTHR R_Z-N\F PREEEAX
Ei?i@/xif’hj? R_T-hEEFTBETR
Eiéb/xh:é BRRB-RBEREHBME] MFA

EPI%%”WRX?H% BERZERED  BEA
%Ei\éﬁ

>

It S - S5 AL R s & COVID-194% 2 /3 o [ 3% J& A1
SRR -BETPREBRFRREE RABFR
TEAMEREERBE EPREEEEHEN
Z_RFENERBYBREREENRIFZE -B
AT CTETRE PREESBERA Bt
TREBEREAEEEER TS FTHFERE
YRFER-

ARAEREBNARATHEENEHEEHAH-
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10. DEBT INVESTMENTS MEASURED AT AMORTISED COST

Details of the debt investments as at 30 September 2020 were as

follows:

Face Interest

value Cost receivables

Bonds issuer BERTA HfE RE  ERHE
Notes HKS000 HK$000 HK$000

3 TR TER TER

Hao Wen Holdings Limited BEXERERAA a 15,000 15,000 364
China Media 33 Group Limted #EI==EH%E b 12,000 12,000 275

BRAA

Note:

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,
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 interim report for the six months ended
30 June 2020, its net asset value was approximately RMB354.0
million, its current assets were approximately RMB297.7 million
and total liabilities were approximately RMB56.3 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.

10.

Allowance
for credit
losses

=&
BREE
HK$000
TEn

3,070

BRBHERAGENEBRE
RIZE_ZEFNA=ZTHZEBREFBOT :

Approximate

percentage of

Approximate

the Group’s  percentage of
investment the Group’s Coupon
portfolio total assets  Terms rate p.a.
s 4 REE
REAR EEAE
BOEIL BHEI  BR FEEX
10.24% 8.04%  From 12 July 2019 to 1%
11 July 2022
ZE-nEtATZEE
B4 AT-H
8.19% 6.43%  From 23 July 2020 to 12%
22 July 2023
“EB-RETACTERE
ZEZZEEACTCA
Kt -
(a) WXERAERAR([EX])A—BRA=EST

MERZZBER AR - EXREWNBRAGEENSE
ME AELEMERPERRERETFZHHE
5o HRBE X BT GEM £ (AR D R 5% : 8019)

BRESEXBE-_T-_ZFAAA=-tTHLEAEAZ
PHIRE - HEEFELN A ARY354,000,0000T
MEBEELH B ARY297,700,000 KB ABELN B
AR #56,300,00070 - EREENBRENTDHEE
MEEAR ARARAME G R EUEERH
RERBLE HEDRREBXETTEREER
ZEHAGHBELD -
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1.

12.

(b)

China 33 Media Group Limited (“China 33 Media”) incorporated
in the Cayman Islands with limited liability and its shares are
listed on Stock Exchange of Hong Kong Limited (Stock code:
8087). China 33 Media is principally engaged in Investment
holding, provision of management services, prepaid card
business, film and entertainment investment and provision of
advertising services.

Based on China 33 Media’s interim report for the six months
ended 30 June 2020, its net asset value was approximately
RMB355.6 million, its current assets were approximately
RMB410.8 million and total liabilities were approximately
RMB146.3 million. Accordingly, the Company considers that
China 33 Media has sufficient working capital to meet the ongoing
business, there is no signal of default of bonds issued by China
33 Media. During the Period, the Group acquired these bonds at
consideration of HK$12,000,000, and did not make any disposal.

PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

(b) FE==Z=EFZHEBERAQA

([ME==EE])A

RASESEMRLZERAF ERMHRVERE
BaRZMERAE LM (B RI%:8087) -
SEERIEREREER RUEERY E

NRER EXRREREREHESRS -
BREFE=="EFEHZE TENA=T
Eli/wIHZEP,Hﬂ#&":'Aé“E FEAOR

AR #355,600,000t ERBEELNRA
R #410,800,000t R EEHEBEHNRARE

146,300,0007T ° A it + AR 7]
BERREE

ARAPE==FF
BoRmBTERERE BEPREXS

TR-=ERETZEFSHREL  ABMER
REBEIAK(E12,000,00008 THhBEZEES B

I AE AT

1. BRRE REREMEKRRE

Unaudited Audited

RCERZ LEZ

30 September 31 March

2020 2020

—EB-BHF —ZT=-ZTF

hA=+H =A=+—H

HK$’000 HK$’000

FHEx FAT

Other receivables* H fth fE Y FnE > 26,821 41,830
Deposits paid [EENE & 830 22
Financial assets MBEE 27,651 41,852
Prepayments TERTRIE 170 31
27,821 41,883

*

Other receivables represent the consideration receivable arising
from the disposal of unlisted equity investments.

MARGIN PAYABLES

O HAREFEDELERLETRAREmMELZ

JEUARME

12. EREzS

Margin payables represents margin loans arising from the trading

of listed investments which are repayable on demand. No ageing

analysis is disclosed in respect of margin payables. In opinion of the

Directors, an ageing analysis does not give additional value in view of

the Group’s business nature.

F&“ﬁ‘ﬂ% e REELTRASIBZARBEERN

B RR

FEERDNBERBEE - AARYERENRELS R
Eﬁ%i@ﬁ*ﬁ"%ﬁéﬂiﬁlﬁ’\]%%ﬁ’g'éiuﬂ% £

DT EELRIMEE
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13.

E &£ B B R -~ 3

SHARE CAPITAL 13. BR&
Number of Number of Number of
ordinary ordinary ordinary
shares of shares of shares of
HK$0.05 each HK$0.0001 each  HK$0.001 each
BREE SREE BREE
0.058 T2 0.0001& T2 0.001& T2
ZERHE ZEREE LZEREA
‘000 ‘000 '000 HK$'000
Tk Tk Tk FHET
Authorised: EIE -
At 1 April 2019, at 31 March 2020 and H=-ZT—hFMA—A-
at 1 April 2020 RZZEZZEF=A=+—HRK
RZZE-ZTFMA—H 24,000,000 - - 1,200,000
Capital reduction and sub-division of B ZAHIE &R H 74 (Hita)
shares (note a) 24,000,000 12,000,000,000 - -
Share consolidation (note a) Bt & 6t (Hita) - (12,000,000,000)  1,200,000,000 =
At 30 September 2020 R-B-ZERA=Z+H - - 1,200,000,000 1,200,000
Issued and fully paid: EETRHE -
At 1 April 2019, at 31 March 2020 and W=Z—AFMA—H"
at 1 April 2020 RZZE-_ZF=ZRA=+—-AHK
R-ZE-ZFMA—H 2,257,666 - - 112,883
Capital reduction and sub-division of R AN 5 N I 19 45 48 (A i#a )
shares (note a) (2,257,666) 2,257,666 - (112,657)
Share consolidation (note a) Bt& Bt (Hita) - (2,257,666) 225,767 =
Issue of shares under placement REBERELRTRD (Hitb)
(note b) - - 45,150 45
At 30 September 2020 R-B-ZEhA=+AH = = 270,917 271

(@) On 16 March 2020, the Company proposed to effect the capital
reduction of issued shares and sub-division of unissued shares
which has become effective on 30 July 2020. The capital
reduction of issued shares and sub-division of unissued shares
involved the following:

(i) the par value of each issued share of HK$0.05 (each a
“Share”) in the capital of the Company be reduced to
HK$0.0001 (each a “New Share”) by cancelling paid-up
capital to the extent of HK$0.0499 on each issued Share
(the “Capital Reduction”) and any liability of the holders of
such shares to make any further contribution to the capital
of the Company on each such share shall be treated as
satisfied and that the amount of issued capital thereby
cancelled be made available for issue of new shares of the
Company;

(a) RZZE_ZTF=RF+ XA ARAAEHHRME &
TROZBEARFARETRG  EBRR T
ZFELAZTHAR HBEBHITROZBAR
FARBETROSRTHEE:

(i) BEFEHTRE BTN BRAA0.0499/8
TR TR BAR R R R R E BT R D
ZEE0.058 T (KA A—BIKRG])HIM
£0.00018 T (B A HFHRT]) (TR
FHEIR ) BN FE ARSREBKRN
AARBRAELEME - FHENEER
EEET BERLEHNEBRTRASEA
REZIT AR BN :
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(if)

(iii)

(iv)

immediately following the cancellation of paid-up capital
in (a) above, each authorized but unissued Share in the
capital of the Company be sub-divided into 500 New
Shares of HK$0.0001 each (“Sub-division”);

immediately following the Sub-division, every ten (10)
issued and unissued New Shares of HK$0.0001 each in the
share capital of the Company be consolidated into one (1)
share of HK$0.001 each (each a “Consolidated Share”)
(the “Share Consolidation”) so that the authorised share
capital of the Company shall be HK$1,200,000,000 divided
into 1,200,000,000,000 Consolidated Shares of HK$0.001
each, and such Consolidated Share(s) shall rank pari
passu in all respects with each other and have the rights
and privileges and be subject to the restrictions in respect
of ordinary shares contained in the articles of association
of the Company;

the credit arising from the Capital Reduction be transferred
to a distributable reserve account of the Company which
may be utilised by the Directors in accordance with the
articles of association of the Company and all applicable
laws, including, without limitation, eliminating or setting off
the accumulated losses of the Company from time to time.

On 15 September 2020, the Company entered into the placing
agreement to issue and allot a maximum of 45,150,000 placing
shares of HK$0.001 each in the Company with Astrum Capital
Management Limited at a price of HK$0.15. The net proceeds
from the subscription would be used for the general working

capital of the Group and for future investments pursuant to
the investment objectives of the Company. These new placing
shares rank pari passu in all respect with existing shares. This

transaction has been completed on 25 September 2020.

(i) BEHMEX()EBEMLBERARTEE AQ
A% AR o AR A TE B R BT R AR 1D R 4
#5000% £ f% [ 120.000178 7T AL 4 ([ 47
i)

(i) BEEFRMAE RNABDBRAFE+(10) REK
E{H0.0001 802 B #IT R ABITHBRNDE
HR—(1REREE.0IETZRN (&
BAE—RI&6KRE]) ([REBEH]) A
LA R B 2 EE A A1,200,000,0005 7T
(% #1,200,000,000,0004% % f% [ {£0.001
BRLZEHRN)  M&EFE RO KL
RIEFBZEARSRE YEAARAZ
HHBERARFE s ERT AR 2N R
BUARZE R 2RI ATRRR

(iv) BRAHBREEZERBEREARDRZAH
DkFERER YA AEERBAQR AR
ERMAMEABEREMNSR  SFEBTR
RE SR AR RN 2 Rt B8 -

R-B-_ZEFENATHEB KRR EMAERE
RERAMRRAFIZEE HE  LL015ETT 2B
1% 3% 17 N B 3% AN R 8] & %45,150,0000% 5 A% 0.001
BIZEERN RBEBEZABSREBEFESA
EREE —REBESL URBREBEAQARZE
BEEZEREAREE ZSTREROGREHE
HEARNEZAERSHMA - REXIER_-T=
TEAA-+HERTEK
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14. 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$179,041,000 (31 March 2020: approximately
HK$182,646,000) by the number of shares in issue at 30 September
2020, being 270,916,600 shares at par value of HK$0.001 each (31

March 2020: 2,257,666,000 shares at par value of HK$0.05 each).

15. RELATED PARTY TRANSACTION

During the six months ended 30 September 2020 and 2019, 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
Hﬁﬁéi%@ﬂﬂ%i*Aﬁ?ﬁ%ﬁﬁﬁ%ﬁﬁﬁ%ﬁﬁéi%
E#%9179,041,0008 T (ZE=_FTF=A=+—H:
182,646,000 T )BRUR T _TF A= +EE§"
77 R% 15 81 B 270,916,600% & I E {H0.001:% 7T 2 B 19
(ZE=Z=F=A=+—H:2,257,666,000 &R EE
0.058 T 2 R1n) st BB H

BEEX S
RBE_FT_ZFR_F-NAFAA=THLENEAR"
ZIK‘EIﬁLATi?(EEHﬁH 25 BERR Jit£ 25 )5
RASERAEEBBENIZEFHEGTE

Unaudited
six months ended
30 September

RIEER
BEAA=+HLAEA
2020 2019
—E-TF —ZT-hEF
HK$’000 HK$'000
FHET FAT
Investment manager’s fee paid to: RN TFTIRELEER:
China Everbright Securities (HK) Limited (Note) FEKXKES (BB)BRRR (MiE) 480 480
480 480

Note:

The Company has entered into an investment management
agreement with China Everbright Securities (HK) Limited (“EBSHK”)
on 6 November 2012, pursuant to which EBSHK agreed to provide
investment management services to the Company for a period of three
years from 6 November 2012, and further extended to 30 November

2020.

EBSHK shall be deemed as a connected person of the Company
pursuant to Rule 14A.08 of the Listing Rules upon the Existing
Agreement becoming effective. The maximum aggregate investment
management fee to be payable by the Company to EBSHK shall not

exceed HK$960,000 per annum.

16. COMPARATIVE FIGURES

Certain comparative figures have been restated to conform with

current period’s presentation.

16.

Hiat:

ARARNZE—ZF+—AXNBRPBERAES (FH)
BRAR ([FEAXKES])TIREETE BFE Bt
FEXRBHFRBEAADRRUEEEERY B _F
——E+—-—ARNHEBFHAR=F THE-—HFERE_ZT
—TE+—A=+H-

REBHRZERE PEXAETSFBRIELTRAE
14A.081‘K%EZZ~E7,%ZIKATFLEB$/\i°ZK RAIGFEXMNFTH
BENXAREHFZREAECEBRAE 158 15960,0007%
7750

LBHF
ETHRBFELEY UAFaRHRZ2T-
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