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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 2022 (the “Period”).

MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL RESULTS

For the six months ended 30 September 2022, the Group recorded
gross proceeds from disposal of securities of approximately
HK$24.6 million for the Period (six months ended 30 September
2021: approximately HK$15.2 million). The Group also recorded a
decrease in revenue from approximately HK$2.4 million for the six
months ended 30 September 2021 to approximately HK$2.0 million
for the Period, representing a decrease of approximately 18%.
The decrease of financial profit attributable to the owners of the
Company for the Period of approximately HK$15.8 million for the
six months ended 30 September 2021 to profit of approximately
HK$12.4 million for the Period. The unaudited consolidated
net assets of the Group as at 30 September 2022 amounted to
approximately HK$250.2 million (31 March 2022: approximately
HK$209.7 million). The increase in the Group’s net asset value
over the Period is principally resulted from the net profit of
approximately HK$16.9 million for the Period (excluding non-cash
share based payment of approximately HK$4.5 million), and the
net placing proceeds of approximately HK$16.5 million.

The net asset value per share of the Group was amounted to
approximately HK$0.61 (31 March 2022: approximately HK$0.65).
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STATEMENT FROM THE MANAGEMENT
EEE®REE

INVESTMENT REVIEW

As at 30 September 2022, the Group’s investments were as

2022/23 e erer

&L EE
R-IBE-_—_FANA=+H KEBZREMT:

follows:

Investments Description

RE Bt

Listed equities HK$166.8 million of a portfolio of listed shares in forty-six companies

R R+ RE A F Lk 2 % & 45 166,800,0007%8 7T

Debt investment HK$28.7 million in bonds issued by three listed companies
(including convertible bonds)

BERRE (BET®RRES) =M _Em R RE17.228,700,000/7% 7T 2 (& %

Direct investment in unlisted equities HK$9.0 million in three direct investments in unlisted equity securities

FELTRAZBEERE I LTRAE S Z BEHIRE9,000,000 T

Total HK$204.5 million

a5t 204,500,000% 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$204.5 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 2022, are stated in notes 9 and 10 to the condensed
consolidated financial statements.

AHEA AEENREEATIERREEERBEE
ETARAFES FLTEBRESF R LETRAFES A
RAKREEA 2 (EER /204,500,000 7T > B A&
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China Investment and Finance Group Limited
P B Rk B & &£ B B R 2 §A

STATEMENT FROM THE MANAGEMENT

EEERESE

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 2022 2022 2022 2022 2022
R=-B=Z= REBE REE
AA=+H —2-= —E-Z REZE
R-ZB-ZfF BEAREZ AA=+H hB=+H —E-C
hWB=+H DNFERS EREAERE  LEXREARR AWB=t1H
BEAREZ FAREE ZEER ZAREE L AEAWER
BEARE AVE/REE #LEZEIL WE(FB) ki /(B8 ZEERE
HKS$’ million HK$’ million HK$’ million HKS$’ million
Ry -y B&EET EF-Y -y Ry -y
Equity investment in WLS Holdings Limited 48.0 18.6% - 22.2 N/A i A
REEZERERRAZRAIRE
Equity investment in Power Financial Group Limited 19.2 7.4% - 1.9 N/A T~ i F
REESHEERERARZBAKRE
Bonds investment in Hao Wen Holdings Limited 16.7 6.5% - - -
REXERERARZEFRE
Performance of the Group’s Listed Securities rEBLTEFRZER

The profit on listed investments of approximately HK$18.0 million
for the Period represented net realised gain on disposal of listed
securities of approximately HK$5.1 million and net unrealised gain
of listed securities of approximately HK$12.8 million and dividend
received of approximately HK$0.1 million. Set out below are further
information of these net realised loss and unrealised gain:

Net Realised Gain on Disposal of Listed Securities

The net realised gain on disposal of listed securities of
approximately HK$5.1 million represented the realised gain of
approximately HK$5.7 million net of realised loss of approximately
HK$0.6 million.

The net realised gain of approximately HK$5.7 million mainly
consists of the gain on disposal of the Group’s investment
in Goldstone Capital Group Limited (stock code: 1160) of
approximately HK$3.9 million.

ANHIR b % F 918,000,000 TTHEH E £
FH 2 BRI F 45,100,000 T K T E H
2R 83 I Z50F 58 412,800,000 T K B UR AR B 4
100,000/5 7T - A B 1t % B 35 5518 7F 58 R oK B 30 W e
MEZEREIMT:

HE LR BEB Y FE

HE FT#EA 2D RN IFEELS5,100,0008 0152
I8 Iz %95,700,0005%8 JT 1 K B £ IR &5 18 49600,000
T

BRI F 545,700,000 T = EREHEREE
RERBEAEEFRAAF (BHRI:1160) 2EZ
15 %5 493,900,0005% 7T, ©
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STATEMENT FROM THE MANAGEMENT

EEERESE

Net Unrealised Gain of Listed Securities FTEES KRB B W FE

The net unrealised gain of approximately HK$12.8 million R 2R U0 25 0% 58 4912,800,00058 TT 5 R B UL 25 4
represented the unrealised gain of approximately HK$42.7 million 42,700,0007% 7T 1Bk & & 37 515 929,900,000 7T ©

net of unrealised loss of approximately HK$29.9 million.

The unrealised gain of approximately HK$42.7 million principally REIR U 25 4942,700,000/8 L= £ 45 -

represented:

Company name Stock code Unrealised gain

NCIECE IR 13 R 5% RER W
HK$ million

BEET

WLS Holdings Limited 8021 22.2

EREZERARAA

Hao Wen Holdings Limited 8019 7.8

X ERB R A A

SEEC Media Group Limited 205 6.1

FAEEEEER AR

In addition to the above 3 stocks, there was no other stocks which G Fai3ERRZ I REARE W EH AR Z AR EE TS K

brought unrealised gain over HK$2.0 million to the Group during FE IR Wz 82,000,000 7T ©

the Period.

The unrealised loss of approximately HK$29.9 million principally B30 5518 4929,900,00078 7T E Z 45

represented:

Company name Stock code Unrealised loss

YNCIEE B A3 1R 5R REBRER
HKS$ million

B ZET

China e-Wallet Payment Group Limited 802 5.0

PREEAXNEEEFERAA

Goldstone Capital Group Limited 1160 3.7

TAEAREEERAA

Wealth Glory Holdings Limited 8269 3.7

EEZEKRBRAR

Tai Kam Holdings Limited 8321 3.3

RIWIERABR AT

AMCO United Holding Limited 630 2.5

ERERERAF
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China Investment and Finance Group Limited
P B Rk B & &£ B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

In addition to above 5 stocks, there was no other stocks which
brought unrealised loss over HK$2.0 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.

Performance of the Group’s Unlisted Securities

During the Period, the Group disposed of its equity stake in Peak
Zone Group Limited at a consideration of HK$6.5 million, and no
realised gain/loss was recorded. In addition, no unrealised gain/
loss on other unlisted investments of the Group was recorded
during the Period.

Performance of the Group’s Unlisted Debt Investments

During the Period, the bonds issued by Hao Wen and subscribed
by the Group in Year 2019 were redeemed and the principal of
HK$15 million and interest of approximately HK$1.5 million were
received. During the same period, the Group subscribed new Hao
Wen bonds with principal of HK$20 million (“New Bonds”). No
interest from the New Bonds was received by the Group during the
Period.

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. Russia-Ukraine War and potential
worldwide hyperinflation cause uncertainty to the investment
market as well. 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.

B EMSERTIIN AEMITBHEMBESCAERES

&R B 188 352,000,000% 7T °
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AEBEEEMEFZERBETNAM2HRANRGERZATE
REGEM e
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RAHR A& BB UK {E6,500, 000/%71351' =
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m&é{Zﬂi“fﬁﬂﬁ w8 e

KEBI L Wﬁﬁ&ﬁﬂ?«%ﬁ
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W75 °

BMPEERAEE 2 REEG RN ERERBHE A
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STATEMENT FROM THE MANAGEMENT
EEE®REE

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 2022 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 2022 (2021: Nil).

CAPITAL STRUCTURE

The unaudited consolidated net asset value per share of the
Company as at 30 September 2022 was HK$0.61 (As at 31 March
2022: audited HK$0.65). The consolidated net asset value per
share is calculated based on the net assets of the Group as at
30 September 2022 of approximately HK$250.2 million (As at
31 March 2022: approximately HK$209.7 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 2022: 325,096,600
ordinary shares of the Company at par value of HK$0.001 each) in
issue as at that date. The change of the number of issued shares
of the Company is resulted from the placing of 65,000,000 shares
completed on 5 September 2022 and 22,500,000 share options
exercised during the Period.

The Board has been actively seeking fund raising opportunities
to strengthen the Company’s financial position. On 5 September
2022, the Company completed a placing and has successfully
raised approximately HK$16.9 million (before expenses), which are
detailed below.

2022/23 e erer
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China Investment and Finance Group Limited
P B Rk B & &£ B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

On 19 August 2022 (after trading hours), the Company and China
Prospect Securities 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 65,000,000 new shares
at a price (the “Placing Price”) of HK$0.26 per placing share (the
“Placing”). These new shares rank pari passu in all respect with the
then existing Shares. The Placing was completed on 5 September
2022.

The Placing Price of HK$0.26 per placing share represents: (i) a
discount of approximately 13.3% to the closing price of HK$0.300
per share of the Company as quoted on the Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 19 August 2022,
being the date of the Placing Agreement; and (ii) a discount
of approximately 15.6% to the average of the closing prices of
HK$0.308 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.

The aggregate gross proceeds of the Placing were approximately
HK$16.9 million and the aggregate net proceeds of the Placing,
after deduction of expenses, were approximately HK$16.5 million,
representing a net issue price of approximately HK$0.252 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 2022, the amount of approximately HK$4.8
million were used for working capital and listed investments
as intended and the remaining net proceeds of approximately
HK$11.7 million remain unused, which are expected to be utilised
by 31 March 2023.

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

RZZEZZFNA+TNA (RSEER) - ANQF A
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STATEMENT FROM THE MANAGEMENT
EEE®REE

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2022, the Group had margin payables of
approximately HK$4.9 million (31 March 2022: approximately
HK$12.6 million). The Group had cash and cash equivalents of
approximately HK$41.5 million (31 March 2022: approximately
HK$10.8 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 2022.

SIGNIFICANT ACQUISITION AND DISPOSAL OF
SUBSIDIARIES

During the six months ended 30 September 2022, the Company
does not have any significant acquisition and disposal of
subsidiaries.

GEARING RATIO

As at 30 September 2022, the Group’s gearing ratio (defined as
total interest-bearing liabilities/total equity) is 1.9% (31 March
2022: 6.0%), 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 2022, the Group had no
outstanding foreign currency hedge contracts (31 March 2022: Nil).

EMPLOYEES

During the six months ended 30 September 2022, the Group had
retained eleven employees (2021: eleven employees). Total staff
costs of the Group, excluding directors’ remuneration, for the
period under review amounted to approximately HK$3.9 million
(2021: approximately HK$4.2 million). The decrease in the staff
costs was principally decrease in non-cash share based payment
which was approximately HK$3.5 million for the six months ended
30 September 2022 (six months ended 30 September 2021:
HK$3.8 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.

2022/23 e erer

RBESRUWKEER
MRZZE-—FAA=Z+TH AEEENRIBILH
/4,900,000 L (ZEZF=A=+—H: 4
12,600,000 L)  AEBE RS ERESFEDD
%41,500,0008 . (ZE - F=A=+—H: 4
10,800,000/ 70) ' FZ ABRIT R EM S RBE BT
MZRBEESN ETES EFERAARARS
- _FAA=THZRBEERIRF-

RHBRARACEARARERHESHE

REBEE-_Z-_—_FAAZ=ZFTBHLAEA ARE L E
EAHBARZEAKERHESE-

EEEEBREXR
n= ?::ihﬂiﬂ-ﬁ'ﬁ’ilZﬁEﬁ%m%(i
ERBEREBERX)AII% (ZE__F=A

=+—H8:6.0%) - $auu7%5§t|:ff/&%%—t@}27k
S K B

AEEZIINERBREERBEHURTBEARZEE
ZEREHENSREHES RABREE RS ZBERE
§‘@'LKEIE‘Z‘UJ&@EM\%HAIEH%E%%%@?J
EE O TR ERIMNER R - R ARRE  AEE
WAL ERMMEHPEH - R_F_—FAA=F
B AEETEDRTROIINEE RSO (ZT =
F=ZA=t+—H:#\|)-

B&

REBEZE_FT-_—_FhLhA=+HLERNER F£ER
+—%4E;(_?E*—¢-+—%1E\>ozﬁ%lﬁé@
BHMEzBETIRA (TRIEEEME) 443,900,000
T (—F = —4F 1 494,200,000/ 7T ) ° B T Ak A5 4
FERHARABERAEEEES (RESIN) REER
BEARGAERNERSNRIREBEE S -__F
jlﬁ]E+EJJ:/\TIH/B@)%’U(S,SO0,000/%E(%Zi_"
Z—FNA=+HI1EEA : 3,800,000/ 7T ) AT
I%’TMHLEEEFH% fﬂaﬁﬂ%ﬁﬁ&&flﬁﬂﬁ,\Z%

11



12

China Investment and Finance Group Limited
P B Rk B & &£ B B R 2 §A

STATEMENT FROM THE MANAGEMENT
EEEREE

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.

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.

B
ARRzRBEBREFE IR _T—=F\A=-TAh
BETZRRBFASG LERFORBRIERRS ([
BstE]) BRIFERTRARRBREANEG LBIBRE
R BREREAEKE T —=F/\A
“tHhBEEERTEER

BRETIEAENZEE (EBER T RAKEEL
MERARBRAARENEMELNFES HAEK
SRS B SRR -

BREFEScAER2AEE ([28F])BRERER
BEFHABERERBREZASETMNZES (B
BARRAHEMMEBRARZEFNES TRATHIE
HIT R THRESBL) REFTERABHNERAR
BRI ASBEEHEMZEM S HE AERH-
EBRH BEA REHER TP HER #H
A REBMBERSEFMAL

ERBITEARBDBRRELEIEZBERT  ()BITE
R T & R AR A 2 A E A AR AT 848 T
BEZ2HEREMA BT ZRDBETEBBAR
fREHEEREREE B 2 AR ARG 210% : K (i)
RER+ZEAHEREITES2R2EREHRETE
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kg FETzZERRMNEE (TERERARRZEW
HMERETENZAMRE CEREMSRZAA
AMEMBR D EFTR) NERNRESTIEBBARAE
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STATEMENT FROM THE MANAGEMENT
EEE®REE

Details of the outstanding share options granted under the Option
Scheme and movements in such holdings during the six months
ended 30 September 2022 were as follows:

2022/23 e erer

RBBEETER L Z RITEBRERARFRNE
ECT__FAAZTALERNEAZEHFENOT

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 April 2022 Period Period Period 2022
RZ-B-Z% RZBZZf
mA—H FHER THER AHEA RAZTH
igs Bitiz fiffe 28/%%2 Fifs
5l 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 “Z-ZFE\RtH 0316 HLABEH=F
11 August 2021 HK$0.421  Three years from date of grant 3,250,000 - - - 3,250,000
ZZ--#)\At-H 042187 REBHEHZF
12 August 2022 HK$0.317  Three years from date of grant - 3,250,000 - - 3,250,000
ZZZZFNR+ZH 0317871 REBHEHZF
Mr. FONG On Shek 7 August 2020 HK$0.316  Three years from date of grant 2,250,000 - 2,250,000 - -
FRAE%E ZT-TE/\AtA 0316871 KEBHEHA=F
11 August 2021 HK$0.421  Three years from date of grant 3,250,000 - - - 3,250,000
ZZ--#)\At-H 042187 REBHEHZF
12 August 2022 HK$0.317  Three years from date of grant - 3,250,000 - - 3,250,000
ZZZZFNR+ZH 0317871 REBHREHZF
Employees 7 August 2020 HK$0.316  Three years from date of grant 18,000,000 - 18,000,000 - -
&8 ZT-TE/\AtA 031687 KEBHREHA=F
11 August 2021 HK$0.421  Three years from date of grant 20,300,000 - - - 20,300,000
ZZ--#)\At-H 042187 REBHEHZF
12 August 2022 HK$0.317  Three years from date of grant - 26,000,000 - - 26,000,000
ZZZZFNR+ZH 0317871 REBHREHZF
Total
A&t 49,300,000 32,500,000 22,500,000 - 59,300,000

Details of the 22,500,000 share options granted on 7 August 2020:

Grant date: 7 August 2020
Exercise period: 3 years commencing from 7 August 2020
Exercise price: HK$0.316

Fair value: approximately HK$2,620,000

R-ZTZFF/\ AL HDRE 222,500,000 # K 4
2

REA#H: —E-ZFN\HALH

FTiE A BE-_Z_ZFNALBREHA=F
TEE: 0.31675 7T

RNFE: #72,620,0007% 7T
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STATEMENT FROM THE MANAGEMENT

EEERESE

The fair value of options which were calculated by binomial option
pricing model with the following assumptions:

Share price as at grant date: HK$0.280
Nature of the options: Call
Risk-free rate: 0.092%
Expected life of the options: 3 years
Expected volatility: 81.311%
Expected dividend yield: 0%
Exercise multiple: 2.2-2.8

Details of the 26,800,000 share options granted on 11 August 2021:

Grant date: 11 August 2021
3 years commencing from 11 August 2021
HK$0.421

approximately HK$5,233,000

Exercise period:
Exercise price:

Fair value:

The fair value of options which were calculated by binomial option
pricing model with the following assumptions:

Share price as at grant date: HK$0.420
Nature of the options: Call
Risk-free rate: 0.273%
Expected life of the options: 3 years
Expected volatility: 93.050%
Expected dividend yield: 0%
Exercise multiple: 2.2-2.8

ERAZEAEREEERGE 2BREATEDE
AT R :
REH B ZRE : o 2807 7T
Bl IEE R

[ B i) % - 0.092%
FERRE 2 ARG 1 - 3F
T8 HA R 8 - 81.311%
TEHARR B 0%
TEEE: 2.2-2.8
R-ZT=-—F N\ A+—HE & Z226,800,00017 i& i%
S
BHBEH: T-—FN\A+—8
FTIE AR B= *:*—i)\HJr Bisr =4
1T1E(E : 0.421% 7T
NFE: #75,233,00078 7T
FTACEAERETBEAFECEREATLELFE
AT RE:
REE B2 BRE 0.4207% 7T
REAR b 2 1 R
ERR T 0.273%
BRI 2 FEHAGE AR 3F
T8 HA A i 93.050%
TEERAR B R 0%
TEEE 2.2-2.8

Details of the 32,500,000 share options granted during the Period:

Grant date: 12 August 2022
3 years commencing from 12 August 2022
HK$0.317

approximately HK$4,481,000

Exercise period:
Exercise price:

Fair value:

The fair value of options which were calculated by binomial option

HI P 2 #% HH 232,500,000 BB AX # 2 5515

pricing model with the following assumptions:

Share price as at grant date: HK$0.270
Nature of the options: Call
Risk-free rate: 0.264%
Expected life of the options: 3 years
Expected volatility: 106.837%
Expected dividend yield: 0%
Exercise multiple: 2.2-2.8

FETIE

BHAE: —E-—FfNA+=H
TTIEHE] BE-ZE-_—FN\A+=-HBF=F
1T1E(E : 0.317/8 7T

NS 474,481,0005 7T
FRH-CBEABRETERAFEZERER
EPENEEE

REH B H 2 BRE 0270;‘%7%
Rt - R

= 3 e M) K - 0.264%

BN 2 TE A B 3F

SEEEN 106.837%

T8 HA R Bk A = 0%

TIEfEE: 2.2-2.8



STATEMENT FROM THE MANAGEMENT
EEE®REE

CHARGES ON ASSETS AND CONTINGENT
LIABILITIES

Throughout the six months ended 30 September 2022, assets
of the Group were free from any form of legal charge, except for
listed securities of approximately HK$24.8 million (31 March 2022:
approximately HK$31.5 million) pledged for margin payables.
In addition, the Group did not have any significant contingent
liabilities as at 30 September 2022 and 31 March 2022.

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 2022.

PURCHASE, SALE AND REDEMPTION OF SHARES
For the six months ended 30 September 2022, 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 as at
30 September 2022, 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 2022.

2022/23 e erer

EEEARIAREE

RBE_ZT-_—_FNLAZ1+HLEANEAR BEMR
F oM 4924,800,0008 T (ZFEZ=ZF=A=+—
H :4931,500,0008 70) 2 EMEHIIN AEEB 2 EE
VEAMNERAZEEEF - HIN RZFEZ=_F A
—t+HERZEZ_F=ZA=+—8 TEBENETH
BREREE-

REABRBRE
REASEESZAMENRBESHN EEER
RALEREZE-T-—FAA=TRAILAEA—
HMTETRAUZARBRESE -

BE - HERERRA
RBE-Z-—FNA=+ALEAEA FEERH
P 2 RIS B B L) 5 ol (2] A o B O A (] B 15

EERTETHRAEBZRASEBESER

BAREEBREIMREEIN R-T__FNA
=tRA MERARRZEERIETHRABRALRR]
FEEMBEEE (EEREF MAEEN ([BEH R
HIE GO EXVED) Z iy MR RAEREE P
BRERAEAEMNREES R ERMIEXVEHET7
M8 HBAME R RRI MM R 2 AT HEZ DX
KE (BRREELSFLIEGRIBBEXEREREE
SERFEEZEGIRR)  ARBEES LB GRS
3G RLHNZIGM L 2 ERMe BT HRE#ER
FRE BRELTRUAB LT ARNERTETES
RGMRETHRMG RN F NP2 BT HREE
HERA -

FTERRZEZRKR

RIZBZZFAR=+H ARALREMNSHEEM
AL (RRARZEEREBITHABRIN RARRRK
D REEROTHEREEHARRRREES KIS K
15533616 ATFE 2 BLMAZEEIKR -
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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 14 of the Rules
Governing the Listing of Securities on the Stock Exchange (“Code”)
throughout the six months ended 30 September 2022, 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
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 2022, 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, 29 November 2022

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
FREeRERAMEZEKER

For the six months ended 30 September 2022
B2 -—F-—FNA=+HIEA

Unaudited
six months ended
30 September

REEX
BEhAA=+HLERMER
2022 2021
—E=-= —E-—
Notes HK$’000 HK$’000
M it FERT FHET

Gross proceeds from disposal of securities HEBHFZMERIBRE 24,647 15,168
Revenue g 3 1,953 2,382
Net realised gain on disposal of equity HENAFEFABEECRATA

instruments at fair value through profit or loss 2 & &3 Uk 35 %58 5,085 66
Net unrealised gain on equity instruments AAFEFAEBREZBRATAEZ

at fair value through profit or loss RERUEFEE 12,803 20,998
Net unrealised loss on convertible bonds AR ERABREZATRKRES

investment at fair value through profit or loss %4 2 KB E I8 F%E (206) -
Administrative expenses THAX (6,925) (7,429)
Profit from operations KRR 5 12,710 16,017
Finance costs A& KA (279) (225)
Profit before tax BR B A1 22 A 12,431 15,792
Income tax expense Frig R X 6 - -
Profit for the period attributable to AATRREGRER

shareholders of the Company 12,431 15,792
Other comprehensive income MAHEMEERS  NKRHE

for the period, net of tax - -
Total comprehensive income AATRREGHAREZE

for the period attributable to W45

shareholders of the Company 12,431 15,792
Earnings per share SRER 8
- Basic (HK cents) —E7 (EB) 3.65 5.52

— Diluted (HK cents) —#5E (B4 3.44 5.28
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

GRS M HARR &K

As at 30 September 2022
RZFEZZFNLHA="1H

Unaudited Audited
REEX LEZ
30 September 31 March
2022 2022
—E=-= B
hBA=+H —A=+—H
Notes HK$’000 HK$’000
iz FExT FETT
Non-current assets IRBEE
Equity investments at fair value through AAFEHFABREZBRAIEE 9
profit or loss 8,986 15,486
Debt investments measured at amortised cost  IREE KA E 2 BEIFEE 10 16,683 9,775
25,669 25,261
Current assets REBEE
Equity investments at fair value through INAFEFABRZEZRAKE 9
profit or loss 166,796 148,345
Convertible bonds investment at fair value WAFEGFABRERZAIBRRKES
through profit or loss ®"E 1,915 -
Debt investments measured at amortised cost  IREEHK A E 2 EHIERE 10 10,121 12,177
Other receivables, prepayments and deposits Hibpr g R IB - BN RIB RIS 11 11,956 29,086
Cash and cash equivalents HeMReEEY 41,527 10,849
232,315 200,457
Current liabilities REBEE
Margin payables T RE R 12 4,870 12,570
Accruals FEsrEH 2,901 3,433
7,771 16,003
Net current assets REBEEFE 224,544 184,454
Net assets EERE 250,213 209,715
Capital and reserves BEXR#E
Share capital LN 13 413 325
Reserves 1 249,800 209,390
Total equity ERAE 250,213 209,715
Net asset value per share (in HK$) BEREEFE (BT 14 0.61 0.65
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HAGRE RS E X

For the six months ended 30 September 2022
BE-—F-—FA=+HIEA

Capital Share
Share Share  reduction option  Accumulated
capital  premium reserve reserve  profit/(losses) Total
e N: D R ZiER
BE  REOEE i & / (B8) a5t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T THL FHEL THET TR FET
At 1 April 2021 R-E-—FMWA—H 271 921,106 112,657 2,620 (841,148) 195,506
Issue of new share under placing REBERERTHR 54 15,940 - - - 15,994
Recognition at equity-settled share BRNEREENRDAER ZHFH
based payments - - - 5,233 - 5,233
Profit and total comprehensive HREHNRE2ANZERE
income for the period - - - - 15,792 15,792
At30 September 2021 (Unaudited) ~ MW=F=—FAA=+A (REEH) 325 937,046 112,657 7,853 (825,356) 232,525
At 1 April 2022 RZE-—FMWA—H 325 937,046 112,657 7,853 (848,166) 209,715
Issue of new shares under placing BERERTHR 65 16,411 - - - 16,476
Exercise of share options TEBRE 23 7,087 - (2,620) 2,620 7,110
Recognition at equity-settled share BRAEREENRN AERZ IR
based payments - - - 4,481 - 4,481
Profit and total comprehensive BB RE2ANEERE
income for the period - - - - 12,431 12,431
At 30 September 2022 (Unaudited) RZE-ZFNA=Z+H (REER) 413 960,544 112,657 9,714 (833,115) 250,213
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HHGRERERER

For the six months ended 30 September 2022
B2 —F-—FNA=+HIEA

Unaudited

REER

six months e

nded

30 September
BEALA=+HLXMEAR

2022 2021
—E-HF —E - —%F
HK$’000 HK$’000
FERT FHET
Net cash generated from operating activities EE EZBHELNREFHE 7,092 3,446
Net cash generated from RETHEENERSFE
investing activities - -
Net cash generated from BRETHEENRESTE
financing activities 23,586 15,994
NET INCREASE IN CASH AND ReERBESEEYEMTE
CASH EQUIVALENTS 30,678 19,440
CASH AND CASH EQUIVALENTS ROBE—BZBER
AT 1 APRIL ReZEY 10,849 2,789
CASH AND CASH EQUIVALENTS RAB=+HZEER
AT 30 SEPTEMBER REe%EY 41,527 22,229
Analysis of the balances of cash ReRALEEY
and cash equivalents RN
Cash and bank balances, and Re RBITESH UK
deposits at other financial institutions REAL S BB Z 73R 41,527 22,229




Interim R t
2022/23 Uy w5 & 21

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR e M RRM

For the six months ended 30 September 2022
AP -—F-—FNA=FHIEA

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 2022.
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 2022.

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 2022. 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
RARRZEE_FMA -+ ABERSESTMKT
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 R E B BB R BEVNBE B ER
RBAPTOH REEAE1104%E ©

ARBZEIBEBREEER -MEARZIEEBR
EHEBERKREER-

BRAGEMBRRABTHRY BAAFR 2 ERER
EE

RHEERTESRTEHE

REBRBBAPBRMRDBREBZAES LRI (L
TRADWE T A2 ERRBERELEESHANAE
(IREEstMAg ) MEM BB EL ([HEE
FHAER]) FE345% [ I S ] MimE -

AEECEPAUBRRLTBEFEVHERRMAE
ZITBAMEEE YEARERARE_T - —F=7
St-RLEFEZEENBRE —HHEE - FRAPH
BEMBARSEXEAY B RENAO S BOR MGt
BERFERBE T __F=A=+—-BLFEZFE
MBRERAAE -

TEEFHEE
AEBCRABB G AGHAREMOEEZERRAYL
MRZZ-_FMA—- ARGz HAE LR B
REENERMBRERR -BEMBRERANCESR
BMEREER ([BEEMERSER])  BEGHER:
R - RANEMTREETERYBRSLERL T
SIBAEEAHEEBEFE 2@ BER NEEMB
BERZ2IHTARECE2HRSEHRERE

AEETEEMEROGENRERZ NI EEN B RS
EH - ARBCHBFEUEHEEVNBRE R ZF
B ERTAEELENTEENBRELERE 4
LS BXENMBRAELEERTE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
DL RN R e

3.

REVENUE W 2%
An analysis of Group’s revenue is as follows: AEBZREI T :
Unaudited
six months ended
30 September
RCER
BEAA=+ALANMER
2022 2021
—E-= —E-—%F
HK$’000 HK$'000
FHET FAET
Dividend income from equity investment UAFEFABSEEREZBRAREZ
at fair value through profit or loss A% B A 124 187
Interest income from debt investments REBHR AT EZBEBRE 2R EWA
at amortised cost 1,352 1,545
Interest income from other receivables H e W IE 2 BB 477 650
1,953 2,382

SEGMENT INFORMATION

For the six months ended 30 September 2022 and 2021, 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 2022 and 2021, 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.

SERER
RBE-F-_—_FR-_FT-_-—FAA=1TRHLEXNEA"
AEEEXBERXETIZRAREERZMERAR
BEBA-EZRE ARZERFAZERRARER
HOALZEEHERE-RE—XBOoM-ERER
BEEBZREEENERERDRERRBAFEIEH
RE-BRASEKEZFBHEDREER @igtgs
BEEHEBYASOTEETA -

REBE-_T-__FR-_T-_—FHLA=Z+AHLEXEA"
REBEMBEBANEBET MAKEZ B K IR
REEE -EI SEZ5E D BoM-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS E M B HRMEE

5. PROFIT FROM OPERATIONS mEER
Unaudited
six months ended
30 September
RCER
BZEAA=1+HLAEA
2022 2021
—E-= —E-—F
HK$’000 HK$’000
FERT FET
Profit from operations has been arrived KR TR A TIER B15H
at after charging:
Directors’ remunerations EEMe
— Fees —He 470 510
— Other remunerations —E e - -
— Equity-settled share-based payments — AR F ARMD BERE Z R 939 1,398
Total directors’ remunerations BREEMWE 1,409 1,908
Staff costs B TR
— Salaries —¥e 328 378
— Retirement Scheme contributions —RIREFET B 14 17
— Equity-settled share-based payments —AREAEF AR RER Z R 3,542 3,835
Total staff costs (excluding directors’ remunerations) #E8 T A (TEEEE=HE) 3,884 4,230
Investment manager’s fee KREKEERA 360 360
Expenses related to short-term lease FHREHHEE HX 45 45

6. INCOME TAX EXPENSE
No Hong Kong Profits Tax had been provided for each of the six
months ended 30 September 2022 as the Group has no estimated
assessable profits.

As at 31 March 2022, the Group has unused tax losses of
approximately HK$478,120,000 available for offset against future
profits. The unrecognised tax losses may be carried forward
indefinitely. As the aforesaid tax losses of HK$478,120,000 can
fully offset the taxable profit of the Group for the six months ended
30 September 2022, no provision for Hong Kong Profits Tax has been
made for the six months ended 30 September 2022.

e
HREBZE T _FAA=ZTHLEREAAZALXEH
BUEAL R SR BUG A - MO AT IR BB RIS DR

RZZE-—F=ZF=+—HB AEEHE K RNEK
& ) 2 A Eh FA B 18 B 18 49478,120,0007%8 7T © BT B K
HRBMEBEITUAERAELE - AR L AHBEEE
478,120,000 T A BEEIEAEBHE_T ==

NAZ+HERNERZERBM N RAEBERBEE_T
ZZFNAZFTRILEANERELEMEBFGH M-
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DIVIDEND
The Directors do not recommend the payment of a dividend for the six
months ended 30 September 2022 (2021: Nil).

EARNINGS PER SHARE

The calculations of basic and diluted earnings per share are based on
the profit attributable to shareholders of the Company of approximately
HK$12,431,000 (2021: approximately HK$15,792,000).

The above basic earnings per share are based on the weighted
average number of 340,970,917 (2021: 286,312,010) ordinary shares
in issue for the six months ended 30 September 2022.

The share options granted by the Company have potential dilutive
effect on the earning per share (“EPS”) of the Company for the
six months ended 30 September 2022 and 2021. Diluted EPS is
calculated by adjusting the weighted average number of ordinary
shares outstanding by the assumption of the conversion of all potential
dilutive ordinary shares arising from share options granted by the
Company (forming the denominator for computing the diluted EPS).

B’ E
EEARESRENBRE_E_—FhhB=1+HI~EA
ZRE(ZT=Z—F: &)

BEREAN
EREARBEIFIAFNDBEARRKRREMSNS L
12,431,000/ 7t (=2 — — 4 : 915,792,000/ 7T ) &+
:g’:o

TR EREARF N IEBEE_SE-_—_FNLA=+HL
NE A B BT I AR 2 R T 19 20340,970,917% (=
T~ —4:286,312,010/% )5t & -

ARRABEENBEREHSARARE T _—_FR_F
TFAA=ZTREXNEANERAR ([FRAF])
ERBEREYE - BESRANEBHBRITENE
BRI BGETE M HRERARQ B R LR
BFFEAMMEBCE ST BRI EE R (ARFTES
BERANNDE) -

Unaudited
Six months ended
30 September

RGEZ
BZEAA=TALAEA
2022 2021
—E-C —E=-—
Profit attributable to the equity holders RRRE=FE ARG (F&71T)
of the Company (HK$'000) 12,431 15,792
Weighted average number of ordinary shares ERITEER 2 INETFHIH
in issue 340,970,917 286,312,010
Adjustments for share options MEREERAE 20,684,014 12,982,295
Weighted average number of ordinary shares RIEEtE# BT R AT A M AR i F 15 &
for the calculation of diluted EPS 361,654,931 299,294,269
Diluted EPS (HK cents) BEERAN CEM) 3.44 5.28
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9. EQUITY INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR 9. DUAFEFABRERZRARE
LOSS
Unaudited Audited
30 September 31 March
2022 2022
RICER KEZ
—E-HF —F-=
AAB=+H =A=+—H
HK$’000 HK$'000
FEx FHET
Non-current ERE
Unlisted equity investments outside Hong Kong BEBBINZIELTIRAEZE 8,986 15,486
Current RE
Listed equity investments in Hong Kong BBz EHRAEE 166,796 148,345
175,782 163,831

Details of the significant equity investments as at 30 September 2022

were as follows:

Notes

WLS Holdings Limited ERERERAA a
Power Financial Group Limited EReREEARAT b

Stock code

BR{S

8021
397

RIEZ—FAA=THIERBEREZHBOT:

As at 30 September 2022 For the six months ended 30 September 2022
K-B-ZEAAZ1A BE-Z--EAAZTRLEREA
Percentage of

fairlmarket value Percentage of
of significant ~ fair/market value
investments to of significant

Percentage of the Group’s  investments to
effective Fairl investment the Group’s Unrealised
interest held Market value portfolio total assets Gain/(loss)
EXRE EfRE
AVE/HE  APE/FE
HXEE HA%E
it L REfs BE4E AERNE
BEAAL DYE/HE BAl BAL /(B8
HKS$000 HK$000
ThL T
3.7% 48,000 23.5% 18.6% 22,168
4.3% 19,202 9.4% 4% 1,920

Realised
Gain/(loss)

BERNE/
(B8
HK$000
T

Dividend
received

ERES
HK$000
47
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Notes:

(a)

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
2022 was approximately HK$10.8 million.

As stated in WLS annual report 2022, looking ahead, in view of
present economic uncertainty and difficulties, WLS 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 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 will continue focusing on those
business segments that generate higher profit margins and show
ample growth potential such as money lending operations. WLS
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 business horizons and will work
hard to strengthen overall business development. WLS 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.

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. Unrealised gain of approximately HK$22.2 million
has been recorded in the Group’s equity investment in WLS
during the Period. Return on investment in WLS is expected to
be generated in coming years, but the Group will still continue to
monitor the performance of WLS and adjust the Group’s strategy
of investment in WLS, if necessary.

#t -

(a)

EEEBRARAR (DER] - B R5%:8021)

EEFZRFEMMEREREECRE URE
MEEREFIRRRY REED EHLELRR
BEMERBFREXBREEEEEL NE
BT -_FNA-HRHLEE ERCZKRERE
I8 |4 & B8 £ /510,800,000/%5 JT

HIEE T —FFEHRML - RERK  ENE
Al B0 AR N REE I e R B B[R IEE R A IR
BEGBREBER LA RHRKEELHE
THENZEEER HMEBERERRNERE
THEEME < IS EES S RS BRI R
B BMCIMOTENERYHMAM T ESRES
BRAEBFN AR ERSEEEINES
FMEERARMERENDNES DA AR
75 o JE P S BRI 38 ST AR A 6 BROK - R S B
BREEBNEBRR NEHZEORZANT IS
B mAERRELEZHIBME®-

R EERSEEBRE—VEENRERS £
HEBHREZT BHEBHEENBRBERE
ENXBRBTABRNENEER EEKER
CRMBERTMEERBERAINEEEY
Jrdte

AARERERERRERARBE RAEENE
EREWBBTENEBREEBBRNOERR
o RAEAR A - R BEFOERE B RIERE R 15
B U 4922,200,00008 0 - B E IR E RNER
HEIREHENARRBFEE BERASEKESE
BEERMNKRERE TRUERBERAEASEERE
T B 1) SRS o
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(b)

Power Financial Group Limited (“Power Financial”’, stock code:
397)

Power Financial is principally engaged in business of financial
services, asset management and investment and money
lending. For the financial year ended 31 December 2021, the
audited consolidated profit attributable to shareholders of Power
Financial was approximately HK$153.8 million.

As stated in Power Financial’'s 2022 interim report, it was
stated that now over two years into the pandemic, the general
business environment remains highly uncertain and the progress
of economic recovery is closely tied to the effectiveness of the
pandemic’s control. The recent surge in Omicron infections
coupled with the further tightening of social measures has added
downward pressure on Hong Kong’s economic growth in 2022.

In addition, financial tensions between China and the United
States (“US”) continue to deepen as US close its door to
Chinese firms’ US listings. This ultimately may be good news
from a local perspective as more mainland companies consider
switching their listings to Hong Kong, bringing more capital
into the city. However, it is expected that market volatility will
continue to persist amid the Russia-Ukraine war.

In response to a potential overflow of listings at the beginning
of 2022, the Stock Exchange launched revised listing rules
for overseas companies that wish to undertake dual-primary
or secondary listings in Hong Kong. In addition, the bourse
introduced a special purpose acquisition company (“SPAC”)
listing regime. This type of enhanced listing regime aims to
ensure the city’s competitiveness by providing greater flexibility
to facilitate more listings by mainland and Southeast Asian
companies. PricewaterhouseCoopers expects Hong Kong to
welcome 120 IPOs in 2022 while raising about HK$350 to 400
billion. This will enable Hong Kong to regain its position among
the world’s top 3 IPO markets.

In an effort to optimise this market momentum, Power Financial
will continue to source additional revenues and broaden the
customer base for its margin financing business through the
broad social networks of Power Financial'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.

(b)

EREREBRRAR ([HERER]  BH
K35% :397)

ERERIZEFASBRRY EETER
REURRE- RBEE-_ZT-_—4F+=A4
—t+—BALEMREE SR REEN
LR IZER S 5 A 40 5153,800,00078 7T

BERER T F P EREATM
B ARRLEESCAMT BELEHER
BNHEETHE CEEHMEREEZBR
BB A= AR B o 3T HA R R s SR
oMb S BEH RBEEE MK
T FERLEREROTITES

Lo BEEEE ([XBE B LT BERARESR
B EmMAP REXZHENERERRDE &
BMR-NAMAEHE EREAETE
BE AR AM A FE SRR
BEBELT EBABTEARZAR AW
BAEEHNBSEHFD TSRS

REH T - _FFYAEHRNLT®
H B EERERETEE-F—
HE_RETHBINRABAKLET LD
LRI U SN B FT Sl AR IR B MM R A
(TSPAC ) LTl /Z » bt 4B 38 L &9 £ 77 il &
EESEBRHEEANBEELEAEZHNANIK
RETARMNETREEN KM REEE
BT S - BB B g EB AR
R _FEBBMAKI20RERAMBE
[A ¥ 55 & 493,500%24,0008 B THE © 2
BEEEENESRRAN=RERRAAEE
M52 5

RASMBE-—TISLHE EHSBEER
BARBCREAREENEEINEETIN
FEZHREE REFRBEXETREIN
WAL FEREFER AZTERAMIE
BRE R B0 SR AR A RIS E 1
£o
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5 55 3 R B =

As for its money lending business, Power Financial will
continue to expand into corporate and individual loans through
E Cash and allow E Finance to focus on property mortgage
loans and other secured loans. Under today’s challenging and
unpredictable economic environment, Power Financial expects
to face lending risks which may affect loan demands from
borrowers. Power Financial will continue to carefully evaluate
its risk management strategies and ensure a proper balance
between returns and risks over the long run. To help ensure
a sound loan portfolio, Power Financial will continue to adopt
prudent and cautious approaches throughout Power Financial
credit assessment and approval processes. Power Financial will
also keep a close eye on the repayment performance of its loan
portfolio while evaluating the affordability of borrowers. Power
Financial will continue to cautiously monitor the general business
environment and market conditions 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.

While the impact of COVID-19 and its variants still lingers
worldwide, Power Financial 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.

In view of the drop in profitability and intense price competition
due to the relative low barriers to entry, Power Financial had
swiftly downscaled its trading operation during the first half of
year 2022. Yet, in view of the fact that the healthcare industry
continues to grow as the population swells and the rise in health
consciousness, Power Financial’s management will continuously
look into investment opportunities in health care sector to bring
return to Power Financial in a sustainable manner.

The management of the Company believes Power Financial
will be able to spur its revenue growth and create more value.
Unrealised gain of approximately HK$1.9 million has been
recorded in the Group’s equity investment in Power Financial
during the Period. Return on investment in Power Financial is
expected to be generated in coming years, but the Group will
still continue to monitor the performance of Power Financial and
adjust the Group’s strategy of investment in Power Financial, if
necessary.

REBEXRME HASHERISRHIFERE
RECEXRBEABERRATZIVBZE IR EIR
BERREMEEFER - EE R T M kB R &
ZER M EERIE T - B B 78 295 B 7T Ak
YEEFANEREROERRAR - 88 %
%%\E.:HEEHMEE%W I HE AR R B R R R

BeBHNBEE TG AREREBENERA
A RHESRBEAEEEGEIAREMLARS
%%%W%#&%ﬁ%ﬁ% D B T
HEFABEEINRE  BRYBIEERES
MEERB -ERESRTESEFEERERY
PMREERMR ARSKETREREK &%
BREBAEBSE BEAEKHE RBEERT
REFTHIEY S7 o

EECOVID-1OREERRN T EELHLER
DHEFE BEReRBEERTESRDN
AR BEEPHASIRHNT R RABLHEIE
MAEEGHESREREE AER/RERAE
RAREE-

EREAFIBERERIE BRED TR RERSR
FHAEBRSRMN T - F EEEREER
BOHEBRE AW EXNBEAORREEEE
Bz BEARTEEEER -ERSRERE
BEESKBERRETENRERS UAHE
FRABRER S B R @

RN RE IR AR A S B A5 a8 SR B H Uk A8
RYAEEZEBE RAPHA AEERERS
Bh ) AR RIS & P 8RS R F IR 7 491,900,000/ 7T ©
BERERER SR L REHENRRBEFE
A EASENBEER IERSBORE LR
VERERABRAEBIEEARRSBNRE-
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10.

DEBT INVESTMENTS MEASURED AT AMORTISED COST
Details of the major debt investment as at 30 September 2022 were
as follows:
Face Interest
value Cost receivables
Bonds issuer BHRTA HE RE  ERAR
HK$000 HK$000 HK$000
iR TER TiEx
Hao Wen Holdings Limited EXERERAE 20,000 20,000 321
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 2022, its net asset value was approximately RMB314.5 million,
its current assets were approximately RMB288.7 million and total
liabilities were approximately RMB88.6 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.

During the Period, the bonds issued by Hao Wen and subscribed by
the Group in Year 2019 were redeemed and the principal of HK$15
million and Interest of approximately HK$1.5 million were received.
During the same period, the Group subscribed new Hao Wen bonds
with principal of HK$20 million (“New Bonds”). No interest from the
New Bonds was received by the Group during the Period.

Allowance
for credit
losses

&
FaRE
HK$000
TER

3,638

10.

RBERAABRNELTRE
RIE-_—FNA=ZTHZEZEZEBREFBN
T

Percentage of
net hook value  Percentage of
of significant  net book value
investments  of significant
to the Group’s investments
Net book investment  to the Group’s Coupon
value portfolio total assets ~ Terms rate p.a.
EXRE EXRE
REFEA REFES
rEERE rEHEE
REFE 28BN BEAM  HR FREX
HK$000
TiEn
16,683 8.2% 6.5%  From 15 June 2022 to 5.5%
14 June 2027
“ECZERATRAER
FtERATHA
Hiat
EXZERERAR ([EX])R—ERHASESEMK

YZERAF X REMBAREZNENRE LE
EMERBERREFZEHMNE S R XM GEM

0 (&R :8019) °

BEBEXHE-_Z__FXXA=ZTHIEREAZS
HHmE HEEFEDRARKE314,500,0007T 7 B
BENM/ARKE288,700,000t R EEBEHAARE
88,600,000 * ENWEXRBRM BB EERBEAR
ARARREXERRYBERMEEFHEEE HE
MRRABNETTAEE 2 ESFBHRED -

RABEAN R NEFESEXRTRAEERE
B8 519 B 8 B 3 U [ 2K 415,000,000 7T K | & 4
1,500,000/ 7T » 74 A Hf + 7N & B 3R B 7K & 420,000,000
IR X EH (TFHEH]) - REER AR A
BT EH R F S -
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1.

12.

PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES 1. ENRE -REeRHEMEKRRE
Unaudited Audited
RCEZ KEZ
30 September 31 March
2022 2022
—g=-= —E-=
hA=+H —A=+—H
HK$’000 HK$'000
FTHET FET
Other receivables* H it JE YR IE 11,882 29,027
Deposits paid BEffiEe 27 27
Financial assets B EE 11,909 29,054
Prepayments TEfT 5RIE 47 32
11,956 29,086
* Other receivables represent the consideration receivable arising HiERRIBEB YRS LETRABEMEEZ
from the disposal of unlisted equity investments. e AE -
MARGIN PAYABLES 12. ERAR#ES

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.

BNRESABEELTREIBZREFLER BHAR
BFEERDNRERFEE ARALERENRES W
BRESDM -ENAKENEBEE EFERR KK
DA EELBIMEE-
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13. SHARE CAPITAL 13. B&X
Number of
ordinary
shares of
HK$0.001 each
SREE
0.001& T2
ZER#A
‘000 HK$'000
F A& FHET
Authorised: EE -
As at 1 April 2021, 31 March 2022, R=-—ZE-_—-FWAF—H-
1 April 2022 and 30 September 2022 —BE-__f=A=+-—-8"
—E-_FWA-BAR
—E-__FAA=+H 1,200,000,000 1,200,000
Issued and fully paid: BEETRAE -
As at 1 April 2021 R-_ZE-_—FMWA—H 270,917 271
Issue of shares under placement (note a) BB EETRN (Kita) 54,180 54
As at 31 March 2022 and 1 April 2022 WZZE-_—_F#=ZA=+—8K
—E-—FNA—H 325,097 325
Issue of shares under placement (note b) BIEREEHITRD (Aatb) 65,000 65
Issue of shares under exercise of share options RIBITEBAREEITIRD 22,500 23
As at 30 September 2022 R-ZB-_-—FAA=+H 412,597 413

(a)

On 19 July 2021, the Company entered into the placing
agreement to issued and allot a maximum of 54,180,000 placing
shares of HK$0.001 each in the Company with Astrum Capital
Management Limited at a price of HK$0.30. 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. These
transaction has been completed on 10 August 2021.

On 19 August 2021, the Company entered into the placing
agreement to issued and allot a maximum of 65,000,000 placing
shares of HK$0.001 each in the Company with China Prospect
Securities Limited at a price of HK$0.26. 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. These transaction has
been completed on 5 September 2022.

RZZZ—F+A+NB AARBEMTRKFHEE
REBBHRAAGES HE L0308 T 2B
1% 2517 M Bt B 2N A R £ %54,180,000% & f%0.001
BUZEERD -REFEZMERBFEKA
EAEE —REEES URBEEAARZE
BEEREARKRE ZSHBEERDRAAS
HRBEERNEERSHA -REXSER -F
——F N \A+HREK-

RZZZ—FNA+NE AAREPEREF
HBEMR ARG LIS W A0.2608 T2 BE %
77 N B 3 7K 2 7] 5 %65,000,0004% & A£0.0017%8 7T
ZEHERD - REFHEZMEBHBEFEHAESR
LE-REBEES UERBRBEARRZEER
ERAERKRBRE - ZETEERONAEH @HE
BERNMEAERSWU - REARSER =T
FNARBEK-
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14. NET ASSET VALUE PER SHARE

15.

Net asset value per share is calculated by dividing the net assets
included in the consolidated statement of financial position of
approximately HK$250,213,000 (31 March 2022: approximately
HK$209,715,000) by the number of shares in issue at 30 September
2022, being 412,596,600 shares (31 March 2022: 325,096,600
shares).

RELATED PARTY TRANSACTIONS

During the six months ended 30 September 2022 and 2021, 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%@%ﬂ%i*Aﬁﬁ%ﬁﬁ%%mﬁﬁﬁZEE%
E#250,213,0008 L (Z T - =_F=RA=+—H:
209715000,%7E)K%ME¢72::¢71H:+EEﬁé
TR 1D 2t 5 412,596,600 (ZE=—_=_F=A=+—H:
325,096,6000% ) st H 5 ) -

BEEX S
REBE-_T-__FR-_FT-_—FHLA=Z+AHLEXEA"
$‘§lﬁMT$K§§H§§J‘7‘“%'§$ Vol JitE 25 )5
RASBEREEBBEPIREZHEGIE

Unaudited
six months ended
30 September

RBER

BEAA=+HLAXEA
2022 2021
—E=-= —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.

ARARERZZZEF+ZANBEEKRES ()
BRAR([ZERKEBEDIYREEEH A - RERKE
AREWERE A EEE60,0008 TR ERT AIRAI X 1T -

R RIB E TR RIE21.1315 RE KRS
WIR AR A TREA T B IR E AR RISE14A.7605 0 &
ERGHBATARERRRKTHRS -
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