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INTERIM FINANCIAL STATEMENTS

The board (the “Board”) of directors (the “Director(s)”) of Capital
VC Limited (the “Company”) hereby announces the unaudited
consolidated results of the Company and its subsidiaries (the
“Group”) for the six months ended 31 March 2026 (the “Period”).
The unaudited condensed consolidated interim financial statements
(the “Interim Financial Statements”) have not been audited by the
Company’s independent auditor but have been reviewed by the
Company’s audit committee (the “Audit Committee”).

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 31 MARCH 2026

R B R

EHARAERAR (AR E=([EX]))& ([E
EgBEUMARRREMBRAR ([AEE]DE
ECBRF=ZA=+-HERBERAUXREHEZ
ABBECREFRE ZAEERIBAGRATHRYHK
R (PR BHRR] )L RERRBBILAZ A E
ROERRAARRZERZER ([BEREER]E
o

FHGE2EKER
BE-T-AF=A=t+-BL~HEA

Six months ended

BETHHEBLEREAR
31 March 31 March
2026 2025
ZEDXREF —T_-RF
=A=+-—H =A=+—H
(unaudited) (unaudited)
(REEZR) (RE&EZ)
Notes HK$ HK$
b &t BT BT
Turnover BT 5 (1,114,813) (278,058)
Administrative expenses THEHR (7,181,252) (5,070,697)
Reversal of expected credit loss on N AT B2 M EERE
investments in financial assets at BHEEEERD
amortised costs 1,204,752 -
Operating loss “iE (7,091,313) (5,348,755)
Finance costs R & B A (1,481,186) (1,881,688)
Loss before tax BriR AT 18 7 (8,572,499) (7,230,443)
Income tax credit FriSHiE 2 8 - -
Loss for the Period and total EATRERFE AEMEREE
comprehensive loss for the Period BERAHEEZEGEEARH
attributable to equity holders of
the Company (8,572,499) (7,230,443)
Dividend i s) 9 - =
(Restated)
(&E75)
Loss per share (HK cents) gREE (BW) 10
— Basic —E&K (1.57) (1.43)
_ Diluted — 58 (1.57) (1.43)
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
AT 31 MARCH 2026

5 B 4 & B AR OR &

RZZE-_R"F=ZA=+—H

31 March 30 September
2026 2025
—ECRE —E-FRHF
=H=+—8 hA=+H
(unaudited) (audited)
(REER) (' Z)
Notes HK$ HK$
BraE BT BT
NON-CURRENT ASSETS ERBEE
Plant and equipment W E K& 11 - 36,144
Investments in financial assets at LABRSER ANt E 2
amortised cost MHEEERE 13 106,668,283 57,187,450
106,668,283 57,223,594
CURRENT ASSETS REBEE
Prepayments, deposits and FERRIE -k Rk
other receivables H 4th jE Y 3k I8 14 13,540,038 9,253,181
Financial assets at fair value BAREFABREREEZ
through profit or loss M EE 12 250,838,314 257,938,698
Investments in financial assets at LABRSERC AT E 2
amortised cost HMEEERE 13 94,529,746 112,265,298
Cash and cash equivalents BEeRREEZEEYD 50,415,788 38,258,394
409,323,886 417,715,571
CURRENT LIABILITIES REEE
Other payables and accruals HEtEMNRIEREFTER 2,108,453 1,265,203
Borrowings BE 31,109,140 35,078,847
33,217,593 36,344,050
NET CURRENT ASSETS RBEEFRE 376,106,293 381,371,521
NET ASSETS EEFE 482,774,576 438,595,115
CAPITAL AND RESERVES BEXRHE
Share capital N 15 9,002,564 112,532,062
Reserves ek 473,772,012 326,063,053
482,774,576 438,595,115
NET ASSET VALUE PER SHARE BREEFHE 16 0.54 0.97
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 31 MARCH 2026

HRGEREEEH R

BHE_Z - "F=ZA=+—HIt @A

Convertible Capital Share
Share Share bonds equity reduction options  Accumulated
capital premium reserve reserve reserve losses  Total equity
TRRES EXHA BRE
TN 135 E BinfkE f#fE "B Z5tER ERER
HK$ HK$ HK$ HK$ HK$ HK$ HK$
B B B BT BT B B
At 1 October 2025 R-2-1%
(audited) +HA—H
(BRER) 112,532,062 1,317,747,569 - 22,826,010 - (1,014,510,526) 438,595,115
Loss for the period AHEEBRR
and total xHHE2E
comprehensive FRAE
loss for the period - - - - - (8,572,499) (8,572,499)
Capital reorganisation RAEA
(note 15(a)) (Wit15(a))  (108,030,780) - - - - 108,030,780 -
Issue of shares REMLR
under rights issue BITRG
(note 15(a)) (Hiit15(a)) 4,501,282 48,250,678 - - - - 52,751,960
At 31 March 2026 RZBZAE
(unaudited) ZA=+-H
REER) 9,002,564 1,365,998,247 - 22,826,010 - (915,052,245) 482,774,576
At 1 October 2024 R-Z-MmF
(audited) +A—H
(KE%) 105,032,062 1,314,905,133 10,342,436 22,826,010 4,097,321 (1,149,696,824) 307,506,138
Loss for the period AHEREBER
and total AHH2E
comprehensive g ~Ed
loss for the period - - - - - (7,230,443) (7,230,443)
Issue of shares upon B AT
conversion of EHEET
convertible bonds B 1n 7,500,000 2,842,436 (10,342,436) - - - -
At 31 March 2025 R-Z-h%
(unaudited) ZA=+-H
(REER) 112,532,062 1,317,747,569 - 22,826,010 4,097,321 (1,156,927,267) 300,275,695
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CONDENSED CONSOLIDATED CASH FLOW
STATEMENT
FOR THE SIX MONTHS ENDED 31 MARCH 2026

HHEEEERER
BHE_Z - "F=ZA=+—HIt @A

Six months ended

BETIHEHIEAEAR
31 March 31 March
2026 2025
—EC-RE —E-RF
=A=+—H =A=+—8H
(unaudited) (unaudited)
(REER) (RE&HFZ)
HK$ HK$
BT BT
NET CASH USED IN OPERATING ACTIVITIES KEREMAE 8 (41,394,566) (9,578,422)
NET CASH FROM INVESTING ACTIVITIES BEEHMBREFE 800,000 1,938,400
NET CASH FROM FINANCING ACTIVITIES BB EEFTSIR e FEE 52,751,960 -
NET INCREASE/(DECREASE) IN CASH AND RekREFEY
CASH EQUIVALENTS #m CRd)FaE 12,157,394 (7,640,022)
CASH AND CASH EQUIVALENTS AT RZZE-_RFR-_ZT-OF
1 OCTOBER 2025 AND 2024 +A—BZHEER
REZEY 38,258,394 25,178,400
CASH AND CASH EQUIVALENTS AT RZTEZ_RFRZT_RF
31 MARCH 2026 AND 2025 —A=+—BzB%kE
REZEEY
Represented by: RIUATZ25:
Bank balances and cash RITEHRERE 50,415,788 17,538,378
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NOTES TO INTERIM FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 31 MARCH 2026

GENERAL INFORMATION

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

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

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

The Interim Financial Statements should be read in conjunction with
the 2024/25 annual financial statements. The accounting policies and
methods of computation used in the preparation of these condensed
consolidated financial statements are consistent with those used in the
annual financial statements for the year ended 30 September 2025.

ACCOUNTING POLICIES

The Company and its subsidiaries (collectively the “Group”) has
adopted all the new and revised HKFRSs issued by the HKICPA
that are relevant to its operations and effective for its accounting
period beginning on 1 October 2025. 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.

B R M EE
He—_Z-_R"F=A=+—H1~EA

—REHR

BHARKRERAR ([ARAANDREFASHSRATER
MERHSTMKNIREREBRAT - KMt ERMt
4 4 Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands c =+ Z %
%im?iﬁz%%f/%%)ﬁﬁﬁ_q:18%%&&5?‘7(}*1ﬁﬁ5$§506
RARZBROREBMERIABERAT ([BRAHA])
FRET-BREBETREN WEHBAGEPHYBHE
BHAET 25 -

MBHBERIEREE
AEEREBREEFBHRER ([HHPBHRRERE
Bz praE s LA R ([ EWARR) MskD22 @A E
RE AEBREEESAMAG ([EESAMLE])
Bz BB G ER ([FBGER])E345% [+ H
BBmE ] MRS -

T BREAEE TN/~ AFFEYMBRE G
Mg - RELSHASAMBREMEAZEFEHER
HESE RREBE_Z_AFNA=THLEFEZ
FEMBRRARAEER -

BEFEHE

ARBLEMBAR (SBAIAEEERMNELS
A ASMEMMNEREERRIN T _AF+A
—HRmZ A A ERNAB N REETEEN
Bm&EEL - R BRELENBETEVHREER
(TEAMBREER])  BEEER: RBB RN
WEHTREETEENERELENL A BAEH
AHEMBEFEZEHBR AREMBHREZ27
FRAREEHSBEHBRERE

7SR 36 A PR A B AR AR i R AR Bk 2 HT R BB B S R
EEA AR BC FHARFAEUERT BB HREER

zwE 1E| WA EELERE BN BREEANEDS
SHESBEENMBRRNELEATE -
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CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT

In preparing the Interim Financial Statements, the significant
judgements made by management in applying the Group’s accounting
policies and the key sources of estimation uncertainty were the same
as those that applied to the consolidated financial statements for the
year ended 30 September 2025.

TURNOVER

Revenue represents the amounts received and receivable on
investments, net gains on financial assets at fair value through profit
or loss (“FVTPL”) and bank and other interest income during the six
months ended 31 March 2026 (the “Period”) as follows:

EREF A RALE
RERTHPBHRRE BEEREAAEE S HE
1&&2@7@%»x&«a;wawn%z;wzﬁ'ﬁ

HENBE T -AFAASTALFENSANE
01 B
"FT

WaHE#HEZE T - R"F=ZA=1+—RLEREA ([XH
BHREZCWEEKFIE R AR EF ABEEE
( BAREFABRGRE]) ZMBEERRFHRAR
RIT R EAM A BYA - FHIFOT

Six months ended

BETHAHLENEA
31 March 31 March
2026 2025
—EDXRE —ZE-RF
ZA=+—H =ZA=+—H
(unaudited) (unaudited)
(REEZR) (REEZR)
HK$ HK$
BT BT
Net realised loss on financial assets of FVTPL BARBEFABREE Y
MBEEZEERERERE (2,011,185) (3,760,839)
Net unrealised loss on financial assets of FVTPL BARBEABREEZ
MBEEZRERERFE (7,418,127) (3,603,844)
Dividend income from investments in listed securities RE FHEFZBREBA 168,766 8,323
Interest income on other receivables E b Y I8 2 F B IR A 300,000 483,333
Bank and bond interest income RITREFFBWA 7,845,733 6,594,969
(1,114,813) (278,058)

SEGMENT INFORMATION

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

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

segments as follows.

Financial assets at FVTPL — Investments in securities listed
on Hong Kong Stock Exchange

Available-for-sale investment —  Investments in unlisted securities

8 HE#HAIRER AT CAPITAL VC LIMITED

2 EE R

AEEBHEEDE URBIBEERRERAEHE
EBHERBOZERAIBIERAERREZEEXT D
ZRABHZEHRMERBD AR -

AEBZIBZEEARELTRIIFLTRR - AKED
BBIATEE R A RS AL

BEonERt ABRE - REBZBMIMLEWE
BRIEZHHEE
AR ERE - REFLTHE



SEGMENT INFORMATION (Continued) 6.
Plant and equipment, tax recoverable, accruals, interest-bearing
borrowings and certain amount of prepayments, deposits and other
receivables and cash and cash equivalents, were not allocated to

DEER (H)
BERRE ATRRBE ETER ASEERET
BANRE ReREMBEFBEARRERASEEY

WESEEDE

segment.

Investment in

For the six months ended 31 March 2026
BE-_Z-AF=B=+-HLX{EA

Investment in listed

Investment in unlisted

unlisted bonds equity securities equity securities Unallocated Total
REFLW RELM REFLED
&% RAEH RAES KAE ko)
HK$ HK$ HK$ HK$ HK$
B B B BT BT
Segment revenue 5 s 7,844,792 (9,260,546) 300,000 941 (1,114,813)
Reversal of expected credit loss on  DAEESSR AT E 2
investments in financial assets at MBEERBES
amortised costs EEEBEED 1,204,752 - - - 1,204,752
Administrative expenses TBER - - - (7,181,252) (7,181,252)
Segment result SHER 9,049,544 (9,260,546) 300,000 (7,180,311)  (7,001,313)
For the six months ended 31 March 2025
HE-_Z-RF=-A=+—-HIEEA
Investment in Investment in listed Investment in unlisted
unlisted bonds equity securities equity securities Unallocated Total
REFLMES BRELTRAES REFLEMRAZS ROE Fok)
HK$ HK$ HK$ HK$ HK$
BT BT BT B BT
Segment revenue SElE 6,591,000 (7,364,683) 483,333 12,292 (278,058)
Reversal of expected credit loss on DA ARG & 2
investments in financial assets at HREAERERS
amortised costs FEBERRE - - - - -
Administrative expenses THER - - - (5,070,697) (5,070,697)
Segment result DL 6,591,000 (7,364,683) 483,333 (5,058,405)  (5,348,755)
LOSS BEFORE TAX 7. BB AIE B
Six months ended
BETHAMBMLENEAR
31 March 31 March
2026 2025
—E-RE —E-RF
=A=+-—8H =A=+—8
(unaudited) (unaudited)
(REER) (REEEZ)
HK$ HK$
BT BT
The Group’s loss before tax has been arrived REEZKREAEEE Mk -
at after charging:
Total staff costs (including directors’ remuneration) BETHRA (BREESEHE) 1,473,463 1,794,916
Depreciation on plant and equipment MR REETE 36,144 86,244
Operating lease charges on rented premises HEwEzKEHENRS 73,800 75,000
Interest expenses IS =925 1,481,186 1,881,688

Interim Report
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10.

1.

12.

INCOME TAX

As at 30 September 2025, the Group has unused tax losses of
HK$875,019,840 available for offset against future profits. The
unrecognised tax losses may be carried forward indefinitely. As the
Group recorded net loss for the Period and no taxable profit was
generated, no provision for Hong Kong Profits Tax was made.

DIVIDEND

The directors did not recommend the payment of an interim dividend
for the six months ended 31 March 2026 (2025: Nil).

LOSS PER SHARE

The calculations of basic and diluted loss per share are based on the
Group’s loss for the Period attributable to the equity holders of the
Company of HK$8,572,499 (2025: HK$7,230,443).

The basic and diluted losses per share for the Period are based on
the weighted average number of 545,957,960 ordinary shares in issue
for the Period (2025: 504,289,750 ordinary shares (as restated)).
The weighted average number of ordinary shares in issue for the six
months ended 31 March 2025 is restated due to the rights shares of
the Company issued and allotted on 13 March 2026 (note 15(a)). The
Company had no potentially dilutive ordinary shares in the six months
ended 31 March 2026 and 2025. The outstanding share options and
convertible bonds during the six months ended 31 March 2025 were
anti-dilutive.

PLANT AND EQUIPMENT

During the Period, the Group did not purchase or dispose of any fixed
assets. All fixed assets of the Group have been fully depreciated as at
31 March 2026.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR
LOSS

Fair value: NhE:

BELTRAES

Listed equity securities in Hong Kong

10.

1.

12

s

RZTE-_AFNLA=ZTH AEEEXADABAEEE
875,019,840/ 7T 7] A{EH S5 AR 2 i 7| o KRR IBJE
BRERALE AR AEERANHESEFEHEBAL
A R BUR A MO AR R B A RSB -

®E
EENEB BB E S -_RE=ZA=+—HILXE
AzHHRE(ZE-_RAF &) -

BRERE
EREARBEERDREAABMARABREREA

FE(L A5 B 5188,572,4998 7T ( — T =R 4 : 7,230,443
BIT)ETE -

AYHSREAARBEEERDZASRCHTER

B 2 hn#E F 15 #545,957,960 s E (T - H 4 ¢
504,289,750/ L im Mk (L&) ) AR T RF=

A+Z=ZA#TREERQFTHEERRKRS (HE15(a)) @ &
EZZ-_AF-AZt+-ALEANEANEHITTER
MEFHHEEEEN - ARABE_TE_"FR_ZF
ZRFZA=T—HIANER W EARETEE T B
HE-ZT-_AF=A=+—HLEXNEANHKRITERE
P& A J AT R R B 5 B IR E UE -

MERRE
RAHR AEEYEBESHLEERNETEE-R
EoRFZA=ZFT—H AKE2HEEEECTHRT

2.

BRAABERABEEECHBEE

31 March 30 September

2026 2025

ZRE —ERF

=B=t+—H hA=+H

(unaudited) (audited)

(RBEZ) (&%)

Note HK$ HK$
liigsa BT BT
(a) 250,838,314 257,938,698

Note:

(a) Included in the financial assets at fair value through profit or loss
as at 31 March 2026 were approximately 18.5 million shares of
Asia Strategy Digit Technology Holdings Limited (stock code:
1027) at market value of approximately HK$56.6 million.

10 BE#AIRAR LT CAPITAL VC LIMITED
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13. INVESTMENTS IN FINANCIAL ASSETS AT AMORTISED COST

Investments in financial assets at amortised cost
Less: Allowance for credit losses

AR 2 M EERE

13.

B EEE R

REBHERARIRCHBEERE

31 March
2026
ZEDRX
=A=+-8
(unaudited)
(REERZ)
HK$
BT

233,027,580
(31,829,551)

30 September
2025
—E-RF
NA=+AH
(audited)
(fe&%)
HK$

AT

202,487,051
(33,034,303)

201,198,029 169,452,748

Current mE 94,529,746 112,265,298
Non-current ERED 106,668,283 57,187,450
201,198,029 169,452,748

Particulars of the principal bond investments held as at 31 March

2026, are as follows:

Place of Investment
Name Notes  incorporation cost
t# it ERAYEE RERA
HKS
BT
Gold Medal Hong Kong Limited (a)  Hong Kong 42,000,000
(‘Gold Medal’) Bk
SHERERAA ([28))
20,000,000
Hao Wen Holdings Limited (b)  Cayman Islands 42,500,000
(*Hao Wen”) REHE

EXERERAR (T653))

Interest

>
em

13,421,492

4,247,145

12,076,356

Allowance for
credit losses

FEFRAR
HK$
AT

(1,078,014)

(536,051)

(13.617,374)

Carrying
amount

REE
HKS
AT

45,340,958

20,565,195

31,888,040

Terms

B

From 31 October 2020 to 30 October 2025

—F—F
“%2%

E+B=+-BE-E-R4+AS1H

From 28 October 2022 to 27 October 2027

-
=z
a2

F+AZtHNBE-E-tETA-TLA

From 1 November 2020 to 31 October 2025
“E-REt-f-BECECRETAST-R

Interim Report

KoB-AFZAZ+—AREZEEEFRAHN
M

Percentage of
the Group’s
net assets

as at

31 March 2026

Coupon attributable to

rate  the investment
RERER

158

RZBZRE
ZAZ1-H

BE  FRENEOM

6.50% 9.39%

6.50% 4.26%

8% 6.61%
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13.

INVESTMENTS IN FINANCIAL ASSETS AT AMORTISED COST
(Continued)
Notes:

(a)

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

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

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

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

No interest was received from Gold Medal for the six months
ended 31 March 2026. The bonds have been matured on 30
October 2025. In October 2025, Gold Medal and Like Capital
Limited, a wholly owned subsidiary of the Company and the
subscriber of the bonds, entered into a letter of arrangement,
pursuant to which Gold Medal expressed its group was currently in
the process of conducting a rights issue (“WLS Rights Issue”) for
the purpose of repaying the full amount of the bonds. During the
period from 31 October 2025 to the completion date of the WLS
Rights Issue, Gold Medal agreed to continue to bear interest 6.5%
plus an arrangement fee of HK$500,000 to Like Capital Limited.

Hao Wen is a company incorporated in Cayman Islands with
limited liability and principally engaged in money lending and
processing and trading of electronic parts. It is listed on the
GEM of the Stock Exchange (stock code: 8019). There is no
early redemption rights in the agreement.

No interest was received from Hao Wen for the six months
ended 31 March 2026. The bonds have been matured on 31
October 2025. In October 2025, Hao Wen and Like Capital
Limited, a wholly owned subsidiary of the Company and the
subscriber of the bonds, entered into a letter of arrangement,
pursuant to which Hao Wen expressed it was currently in the
process of conducting a rights issue (“HW Rights Issue”) for the
purpose of repaying the full amount of the bonds. During the
period from 30 October 2025 to the completion date of the HW
Rights Issue, Hao Wen agreed to continue to bear interest 8%
plus an arrangement fee of HK$500,000 to Like Capital Limited.
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14. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

14. BANARE RERHEMERKE

31 March 30 September
2026 2025
—EZDX —E-FRF
=HA=+-—H NA=+AH
(unaudited) (audited)
(RBER) (fe&%)
Note HK$ HK$
M iF BT AT
Prepayments AR RIA 225,644 438,786
Deposits ®e 24,200 24,200
Other receivables H g WK IB
— Deposit receivables —JEU i & 7,000,000 2,000,000
— Consideration receivables on disposal of —REEXREZERRE
investments 9,671,599 10,171,600
16,921,443 12,634,586
Less: Allowance for credit losses B EEBERE (3,381,405) (3,381,405)
(a) 13,540,038 9,253,181
Note: MaE -

(a) The balance principally represents consideration receivables

from the purchasers of:

Bonds issued by:
Profit Big Enterprises Limited

BOBRTZES:
BREFEFXARQA

(a) RHBREIBEEWRUTETZRE:

31 March
2026
ZEDRX
=A=+-—8
(unaudited)
(REER)
HK$
BT

6,845,816

30 September
2025
—E-RF
NhA=+AH
(audited)
(&%)

HK$

AT

7,345,817
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SHARE CAPITAL 15. B
Number of Number of
ordinary shares of  ordinary shares of
Note HK$0.25 each HK$0.01 each Share Capital
SREE SREE
02582 0.018 T2
Mz EERYUA EERYA R
HK$
BT
Authorised: EE:
At 1 October 2024, 30 September 2025 RZE-_NE+A—HB —Z-RAFAA=1H
and 1 October 2025 k=—Z-_1F+A—-H 800,000,000 - 200,000,000
Capital reorganisation RAEA (a) (800,000,000) 20,000,000,000 -
At 31 March 2026 RZE-R"F=ZA=+—A - 20,000,000,000 200,000,000
Issued and fully paid: EELE .
At 1 October 2024 RZEZMF+A—H 420,128,249 - 105,032,062
Issue of shares upon conversion of EHRARREFEBITRG
convertible bonds 30,000,000 - 7,500,000
As at 30 September 2025 and RZTZRENA=ZFAR
1 October 2025 —T-R%+HA-H 450,128,249 - 112,532,062
Capital reorganisation BAER (a) (450,128,249) 450,128,249 (108,030,780)
Issue of shares on the basis of one (1) ERESEHEEE (1) RBROESE— (1)K
Rights Share for every one (1) Share HR R 1D MR EBITRA
held on the record date (a) - 450,128,249 4,501,282
At 31 March 2026 RZE-XF=ZA=1+—H - 900,256,498 9,002,564

Note:

On 13 August 2025, the board of directors of the Company
proposed (i) to implement the capital reorganisation (the “Capital
Reorganisation”) which involved the capital reduction and
share subdivision, and (ii) subject to the Capital Reorganisation
becoming effective, to conduct the rights issue (the “Rights
Issue”) on the basis of one (1) rights share for every one (1)
adjusted share held by the qualifying shareholders as at the
record date at the subscription price of HK$0.12 per rights
share, to raise up to approximately HK$54.0 million before
expenses by way of issuing up to 450,128,249 rights shares (the
“Rights Shares”). The Capital Reorganisation and the Rights
Issue were approved by the shareholders of the Company at an
extraordinary general meeting held on 21 October 2025. The
Capital Reorganisation has been effective and 450,128,249
Rights Shares were issued and allotted on 13 March 2026. For
further details of the Capital Reorganisation and the Rights
issue, please refer to the circular dated 23 September 2025, the
prospectus dated 27 January 2026 and the announcement dated
12 March 2026 of the Company.
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16.

17.

NET ASSET VALUE PER SHARE

The calculation of net asset value per share is based on the net asset
value of the Group as at 31 March 2026 of HK$482,774,576 (30
September 2025: HK$438,595,115) and on the number of 900,256,498
ordinary shares of HK$0.01 each in issue as at 31 March 2026 (30
September 2025: 450,128,249 ordinary shares of HK$0.25 each).

RELATED PARTY TRANSACTIONS

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

16. BREEFE
BREEFEDNBEBEASEBER-_ZE-_"F=A=1+—
A2 EEFE482,774576 8 L (ZE_AFNA=1
H:438,595, 158 L) kKR T "F=-A=1+—HE
B EIE0.017 70 2 B 21T & B AR 21 5 900,256,498 (=
S~ AF N A=+ H 450,128,249 5 I A (50.25/%
T2 EBR)FTE -

17. BEALIRS
(a) AHH HBEEALIRBEIETZEARZN

and connected parties are as follows: i
Six months ended
BZETHHEELEASEAR
31 March 31 March
2026 2025
—EDXRE —Z-hF
=A=+-—H —A=+—H
(unaudited) (unaudited)
(REEZ) (REEEZ)
Note HK$ HK$
i3 BT BT
Evergrande Securities (Hong Kong) Limited 1BAZE% (&%8)5R A7
(“ESL”) ([BEXREF])
Investment management fee paid ENEEERE (i) - 4,839
Sinolink Securities (HK) Company Limited Be#EH (BB)BRAR
(“SSHK”) (TE£1)
Investment management fee paid ENREEERE (ii) 300,000 =
Notes: HtaE -

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

(i) ERABHEAARTAZRAEETEAN WREE
AR FE21F F14A.08K W R B — B E
AT - REBEARFREBAZFLRITZAHA
ToTFE+—A=-t+HRZBEEERGE (1B
REH#]) BAFFRAEE_T-TF
TZANBRMAAFRIEHREEEERS
MR A=FTERE-_T_MF+=A
tH - AQAFRHEERNFLFEHBRERIEE
AEHDZE BT NF+TANARER .
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17. RELATED PARTY TRANSACTIONS (Continued) 17. BEALXRS (#)
(a) (Continued) (a) (&)
Notes: (Continued) Hiat - (&)
(ii) SSHK is an investment manager of the Company and (i) BEBARARAAZKREERA WRE L
considered as a connected person under 14A.08 of MBI E21ZF14A.086 R B — AR E
Chapter 21 of the Listing Rules. Pursuant to an investment AT BREAAFEEMEBFHRT L Z2AHA
management agreement (“SSHK Agreement’) dated 15 —E-RFEtRATRhBZEREERRH ([H
July 2025 entered into between the Company and SSHK, ¢EHFHE]) BEBHFRAEA-_S-AF
SSHK agreed to provide the Company with investment tAt+ANBRARARRERESTERY
management services for an initial term of three years MNP AR AB=F - REBEBHSIESFHEGR
commencing on 16 July 2025. Pursuant to the terms of § A% EER % R50,000% T °
SSHK Agreement, the monthly investment advisory fee is
HK$50,000.
(b) Compensation of key management personnel. The remuneration (b) FEBBABZMe AHM ZEEREMEIEE
of directors and other members of key management during the BEXNEZME&MT :
Period was as follows:
Six months ended
BZETHAMIEAREAR
31 March 31 March
2026 2025
—E-XRE —“E-RF
=Z=A=+-—8H —A=+—H
(unaudited) (unaudited)
(REER) (REEZ)
HK$ HK$
BT BT
Short-term benefits HHEAE A 1,473,463 1,794,916
PLEDGE OF ASSETS 18. HEHEHW

18.

The Group has pledged its financial assets at fair value through
profit or loss, which are HK$76.1 million as at 31 March 2026 (30
September 2025: approximately HK$82.4 million), to secure margin

financing facilities obtained from regulated securities dealers.
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MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL HIGHLIGHTS

For the six months ended 31 March 2026 (the “Period”), the
Group recorded a negative turnover of approximately HK$1.1
million (2025: HK$0.3 million) and net loss attributable to
equity holders of the Company of approximately HK$8.6 million
(2025: HK$7.2 million). The performance of the Group’s listed
investments was not satisfactory during the Period. As compared
to net loss on listed investment of approximately HK$7.4 million
recognised during the six months ended 31 March 2025, the loss
of the Group’s listed investments increased to approximately
HK$9.2 million for the Period. The performance in the Group’s
listed investment principally led to the increase in net loss of
approximately HK$7.2 million for the six months ended 31 March
2025 to approximately HK$8.6 million for the Period.

In view of constant cash inflow, bond investments is a
significant investment arm of the Group. During the Period, 2
bonds with aggregate principal of HK$22.2 million were redeemed
and the Group acquired 6 new bonds with aggregate principal of
HK$56.0 million. Bond interest income of approximately HK$7.8
million was recognised during the Period.

As at 31 March 2026, the net asset value (“NAV”) of the
Group was approximately HK$482.8 million (30 September 2025:
HK$438.6 million), representing an increase of approximately
10.1% over the Period. The increase in NAV is attributable to the
net effect of net loss for the Period attributable to equity holders
of the Company of approximately HK$8.6 million and the net
proceeds of the rights issue of approximately HK$52.8 million
received during the Period.

PERFORMANCE OF THE GROUP’S LISTED
SECURITIES

The loss of Group’s listed investments slightly increased
approximately from HK$7.4 million in six months ended 31 March
2025 to approximately HK$9.2 million for the Period. The loss on
listed investments for the Period of approximately HK$9.2 million
principally represented net realised loss of approximately HK$2.0
million and net unrealised loss of approximately HK$7.4 million,
net of dividend of approximately HK$0.2 million received. Set out
below are further information of these net realised loss and net
unrealised loss:

EEEBNRE DN
MBRE
HE-_Z-_R"F=-_A=1+—HBIEXNMEA ([XH
1) RNEBEIS A EE E5EH1,100,0008 T (=
S — #4F £ 300,000 T ) AR R RIER B AEGEES
8% % 498,600,000 7 (= Z = 7L F : 7,200,000%
To) R AR ETIREZRETEE - EHR
HEZZT-_AF=-A=1+—HBLEANEAERZLWE
& E B FE497,400,0008 Tt A B ETRE
B3 18 A AN B R 18 H0 & 499,200,000 T A EE £
BEZRRIBEBRHBE-_T-_AF=A=+—H1It
~E A 2 B 18 58 97,200,000 T h1 = A HR R 4
8,600,000/8 7T °

ERBRERARE BFREAFEENEE
BEEBK -RAHE A5ECENRHASBE
722,200,000 T EH WA NDASBER
56,000,000 T ¥ EH - R ANHIB B R EHF E
I A #97,800,0005 7T

RZBEZARF=ZA=Z+—H AEEEEFE
(B EFE])# 2482,800,0008 L (— T - HF
A=+ H:438,600,000 jt) AN B 12 0 49
10.1% - BEFEMNEMBEAN AR EZFE AR
1l 25 A RS 2 B 18 % 58 498,600,000/ st M 54 A HA Uk
B @9 0% BT 15 FXEF 38 4952,800,00058 LAY R £ o

KEEBLTRZZRA

AEBLETREZEBHEBEE-_TS-_AF=A
—+—H1NEAKLT7,400,00058 T & #E N =
7N HA 8 #9 499,200,0005%8 70 - A HAR ETHIRE BB A
9,200,000/ 7T = B 45 E £ 3R f5 8% 5 £92,000,0007%5
TT R KRB I E1E F 88 497,400,0007% T ?DE?EH&Z% =)
#)200,0008 T - BRI SE B E BB FERAE
BIEFENELEREINAT
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NET REALISED LOSS ERAEBEEFHE

Net realised loss of approximately HK$2.0 million represented

BB IR 8% 58 492,000,000/8 L HE B B IR W 4

realised gain of approximately HK$2.0 million net of realised loss 2,000,000 7T ¥ Fx B 2 38 E5$6 494,000,000 7T ©

of approximately HK$4.0 million.

Set out below is the breakdown of the aforesaid realised gain

TXE L e B R e R EE A

and loss:
Company name Stock code Realised gain Realised loss
NEEHE R K55 2#RWE ERRER
HK$’ million HK$’ million
BEET BEET
Asia-Pac Financial Investment Company Limited 8193 1.0 -
TATRRERR AT
Vision Synergy Holdings Limited 627 - (2.7)
HEBEERBR AR
Rich Sparkle Holdings Limited ANPA - (1.1)
Rich Sparkle Holdings Limited
Others 1.0 (0.2)
Hith
2.0 (4.0)

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

E R B PO B X P E AR S GEM S i A i se BT

Stock Exchange, or NASDAQ, and no stock included in others i A A B Ath 2 B 7 - 7 2 B ) ¥5 4 EE A 8 #8500,000
contributed realised gain or loss over HK$0.5 million during the BILTHEERE W EIEE-
Period.
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NET UNREALISED LOSS

The net unrealised loss of approximately HK$7.4 million

represents the unrealised gain of approximately HK$38.8 million

net of unrealised loss of approximately HK$46.2 million. Set out

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

RERERFE

RE IR E B IE RE 497,400,000 7T 15 R B IR I 25 49
38,800,0007% 7T $ Bx 7 £ 37 [&5 18 946,200,000/ 7T °
OB A bk IR Y 2E I S 1B RO AR 4

Company name Stock code Unrealised gain Unrealised loss
ACIEE ! IR 15 5% RER W RERER
HK$’ million HK$’ million
BEAETT BEETT
BFB Health Limited 205 121 -
BFB Health Limited
Tai Kam Holdings Limited 8321 10.4 -
TiREBRBR A A
MKDWELL Tech Inc. MKDW 5.9 -
MKDWELL Tech Inc.
Asia Strategy Digit Technology Holdings Limited 1027 5.4 -
EMRBEBFRIBIERBR AR
Vision Synergy Holdings Limited 627 - (10.5)
HAEDEERERAA
WLS Holdings Limited 8021 - (7.9)
ERERAR AT
Milan Station Holdings Limited 1150 - (4.9)
KEWIERER LD A
China Properties Investment Holdings Limited 736 - (4.8)
FPHEEREERBR AT
AMCO United Holding Limited 630 - (3.4)
ERERBERRQA
Others 5.0 (14.7)
H A,
38.8 (46.2)

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

Stock Exchange, or NASDAQ, and no stock included in others

contributed realised gain or loss over HK$3.0 million during the

Period.

LB R EE P E RS GEM Sk 4N HTiE T T
A A Eth 2 Bg {7 AN HARE 19 % &= 4 #8238 3,000,000

BTHEER KRR RERE-
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BUSINESS REVIEW AND PROSPECT

In Year 2025, the global stock markets generally have a better
performance compared to that in last year. Hang Seng Index
(“HSI”) maintained an overall rising trend in the first quarter of Year
2026. HSI increased from 17,759 points as at 30 September 2025
to 24,788 points as at 31 March 2026.

Although in such positive market atmosphere, the performance
of Group’s listed securities is not in line with the market, and
losses on listed equity investments increased from approximately
HK$7.4 million in the six months ended 31 March 2025 to
approximately HK$9.2 million during the Period.

In connection with unlisted investments, 6 new bonds were
subscribed and 2 bonds were matured and fully repaid during the
Period. The details of the Group’s bonds investments have been
stated under the headline of “Financial Highlights” of this interim
report. Bond interest income of approximately HK$7.8 million were
recorded in the Period.

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

investment portfolio.

LIQUIDITY, FINANCIAL RESOURCES, CHARGE
ON ASSETS, GEARING, CAPITAL COMMITMENT
AND CONTINGENT LIABILITIES

The Group’s liquidity position has maintained steady over
the Period. The Group’s bank balances as at 31 March 2026
increased to approximately HK$50.4 million (30 September 2025:
approximately HK$38.3 million) and its current ratio (as defined
by current assets/current liabilities) maintained a healthy level of
12.3 as at 31 March 2026 (30 September 2025: 11.5). The Board
believes that the Group has sufficient resources to satisfy its
working capital requirements.
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During the Period, the Group maintained low level of gearing
ratio (as defined by total interest-bearing liabilities/total equity) (31
March 2026: 6.4%; 30 September 2025: 8.0%), and the Group had
no material commitment and contingent liabilities as at 31 March
2026.

Included in the Group’s listed securities of HK$250.8 million as
at 31 March 2026 were amount of approximately HK$76.1 million
secured for the margin payables.

RIGHTS ISSUE

On 13 August 2025, the board of directors (the “Director(s)”) of
the Company proposed (i) to implement the capital reorganisation
(the “Capital Reorganisation”) which will involve the capital
reduction and share subdivision, and (ii) subject to the Capital
Reorganisation becoming effective, to conduct the rights issue (the
“Rights Issue”) on the basis of one (1) rights share for every one
(1) adjusted share held by the qualifying shareholders as at the
record date at the subscription price of HK$0.12 per rights share,
to raise up to approximately HK$54.0 million before expenses
by way of issuing up to 450,128,249 rights shares (the “Rights
Shares”). The Rights Shares rank pari passu in all respect with the
then existing Shares.

Owing to the business nature of the Group, being an
investment company, the Group requires extensive cash to
grow. Unlike other companies with regular cash revenues from
operations, investments of investment companies under Chapter
21 of the Listing Rules do not necessarily generate sufficient cash
for its operations and its cash position is largely dependent on
the market conditions and its investment strategies. The Group’s
revenues mainly comprise of amounts received and receivable on
investments, net profit/loss on financial assets at fair value through
profit or loss, dividend income and interest income.

\$%ﬁ'$¢l2ﬁ%§ﬁm%<%%%%%
%E/ VHBEEERKE(ZZEZR"F=A
—+ B: 64%,_?_£¢71H +H:8.0%)
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RZF_RF=ZA=1T—"RB XEELTEHA
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RN B
"R
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In considering the Rights Issue around August 2025, the
Directors noted that the Group had recorded a net negative cash
position of approximately HK$17.6 million as at 31 March 2025.
Should there be any change in the market value or fair value of the
investments or the investment conditions become aversive, there
was a risk that the Group might not generate sufficient cash for its
investment activities. With the view of the eminent performance of
the stock markets of Hong Kong and the USA during the first half
of year 2025 and taking into account the net negative cash position
of the Group of approximately HK$23.9 million as at 31 March
2025, the Directors considered that the cash position on hand
would not be sufficient for the Group to capture suitable investment
opportunities as they arose in the near future. In summary, the
Group, being an investment company by nature, required readily
available funds for capturing suitable investment opportunities in
a timely fashion to provide investment returns to the Group and
Shareholders.

Accordingly, the Directors considered that the cash position
on hand would not be sufficient for the Group to capture suitable
investment opportunities which may arise any time for expanding
its investment portfolios and business and continue the growing
performance without additional funding. The Group would like to
raise addition capital to equip itself with a healthier and stronger
capital base to further invest in both the securities market and for
future strategic investments when suitable opportunities arose
to produce a satisfactory result. Having considered that (i) the
conditions or sentiment of capital markets were still optimistic,
should listed and/or unlisted investment opportunities arise,
investment decisions had to be made promptly. If the Group
did not have sufficient resources to finance such investment
opportunities, the Group might lose chance to capture the growth
of the investments and (ii) the Company recorded a net negative
cash position of approximately HK$17.6 million as at 31 March
2025, therefore the Directors were of the view that the Group was
in the genuine need for funding for their potential investment in
listed and unlisted securities as investment opportunities might
not be available for a period of time or waited until the Group had
obtained sufficient funding. Sufficient immediately available funding
could allow the Group to respond promptly should such investment
opportunities arise. As such, the Board considered that equity
financing by way of the Rights Issue represents an opportunity for
the Company to increase its liquidity, strengthen its capital base
and enhance its financial position by reserving cash proceeds from
the Rights Issue for future investment opportunities as they arose.
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The Capital Reorganisation and the Rights Issue were

approved by the shareholders of the Company at an extraordinary

general meeting held on 21 October 2025. The Capital

Reorganisation has been effective on 12 January 2026 (Cayman
Islands time) and 450,128,249 Rights Shares, with aggregate
nominal amounts of HK$4,501,282.49, were issued and allotted

on 13 March 2026. Net proceeds from the Rights Issue of

approximately HK$52.8 were obtained. The net price per Rights

Share is approximately HK$0.118. The details of the net proceeds

from the Placing used up to 31 March 2026 are as follows:

A EARHBKRER

— =

P B4 -

\ZZE-_AF+A=-+—AE

TORREIARE LEARARRERE-BRASEHAD
RZZBZXF-A+=ZA (HAEHESEM) £8 kR
TR RE= A+ =B 17 &AL ¥450,128,2490%

4 TH 8 54,501,282.49/8 70 - &S

FHRHAE

;”Iﬁﬁgﬁ #)52.878 7T - BRI 10 1O (B 40 20.118

/%71 @Zifz

FTISHEFEMFEBOT

RE=ZR=+—R HFREEFHE

Utilised Unutilised
Intended as of as of
purposes 31 March 2026 31 March 2026
BE-Z-XE BE-Z-XE
=A=+-8 =A=t+-8
BERZ 2EH xBA
HKS$’ million HK$' million HK$' million
BEBT BEBT BEAT
Investment in listed securities in the industries RZZE-_tFE=-ZA=+—RAKERE"
of media and entertainment, financial services FEIREERERRE 2RBRBR
and related businesses, and construction EBEBARRETE L LTES
in Hong Kong, the PRC and the USA
by 31 March 2027 29.0 3.9 251
Investment in unlisted debt securities in the RZZE-ZLF=R=1+—HAREFE
industries of media and entertainment, URER PEREEEERIRLE.
financial services and related businesses, and SRR REBEEUARBETEL
construction mainly in Hong Kong, the PRC FIHEBES
and the USA by 31 March 2027 18.0 - 18.0
General working capital needs (being “directors’ RZZE-_tFZA=+—Hame— R
fee, salaries, investment manager’s fee, EEReRRK(A[EEEL Fe-
audit fee, valuation fee and rental expenses”) REKBER BER (HEER
by 31 March 2027 kiE&AZ]) 5.9 0.6 5.3
52.9 45 48.4

Interim Report 2025/26 ke 23



SIGNIFICANT INVESTMENTS

The Group’s investments with fair value over 5% of value of its
total assets are considered as significant investments. The Group’s
significant investments as at 31 March 2026 include (i) 18.5 million
shares of Asia Strategy Digit Technology Holdings Limited (stock
code: 1027); (ii) bonds in principal of HK$62.0 million in aggregate
issued by Gold Medal Hong Kong Limited, which is a wholly owned
subsidiary of WLS Holdings Limited and (iii) the bonds issued
by Hao Wen Holdings Limited (stock code: 8019) in principal
of HK$42.5 million. Set out below are certain information of the

BEARRE

NAEBBAEBEELES %Y 2RERRAE
EARE RN -_ZE-_RFE=ZA=+—H K&£EH &
AEEBFEHEMNRBEFTRTIERAR AR (KD
R 5 :1027) #918,500,0000% A& 19 5 (i) BHEE LR B
RMABIZ2ENBRAGHESARAGEITASHE
A 62,000,000/ T 2 & % KX (iii) B SRR BR A
7 (B R 5% - 8019) 817 A £ %842,500,000/8 7T 2 &
HF R TE-RNFZAZ+ - HEHULREBEARKRE
ZETERHIMT

Group’s significant investments as at 31 March 2026:

Percentage of

fair value/carrying Realised Unrealised

value of significant gain/(loss) gain/(loss)
Fair value/Carrying investments to recognised recognised Bond coupons
value of significant the Group’s total during the during the received during the

investments as at assets as at  six months ended  six months ended  six months ended

Significant Investments BEARE 31 March 2026 31 March 2026 31 March 2026 31 March 2026 31 March 2026
RZBZXRE REZE REZ
ZA=t+-H ZEZoRE ZEBCRE RBE
RZBZRE EARERZ =A=+-H =A=+-H ZECRE
=A=+-H ARE/EEE LRERERZ EARERAERZ =A=+-H
BEAREZ EEEEZ 28R RER EREAUEZ
DRE/REE EELEZAESL K/ (F8) i/ (B8) BEER
HK$’ million HK$’ million HK$’ million HK$’ million
BEET BEET BEET BEET
Equity investment in Asia Strategy ¥ BN REHFRBER 56.6 11.0% - 5.4 N/A
Digit Technology Holdings Limited AR 28 (Bip R : i
(stock code: 1027) 1027) 2 R#ERE
Bonds investment in Gold Medal HeBBRBERAAZ 65.9 12.8% - - -
Hong Kong Limited BHERE
Bonds investment in Hao Wen HEXERERARZ 31.9 6.2% = = =
Holdings Limited BHERE

Equity Investment — Asia Strategy Digit Technology
Holdings Limited (“Asia Strategy”) (stock code: 1027)

Asia Strategy is principally engaged in the manufacturing and
sale of POE umbrellas, nylon umbrellas and umbrella parts such as
plastic cloth and shaft. For the financial year ended 31 December
2025, the audited consolidated loss attributable to owners of Asia
Strategy was RMB10.1 million. The percentage of fair value of the
Group’s investment in Asia Strategy to the Group’s total assets as
at 31 March 2026 was approximately 11.0%. The unrealised gain
on the Group investments in Asia Strategy during the Period was
approximately HK$5.4 million. Understood from Asia Strategy’s
2025 annual report, Asia Strategy is principally engaged in the
manufacturing and sale of POE umbrellas, nylon umbrellas and
umbrella parts such as plastic cloth and shaft. It manufactures
products at the production site located in Dongshi Town and
Yonghe Town of Jinjiang City in Fujian Province of the PRC. Its
new business strategy is to shift business focus from developing
upstream manufacturing to downstream distribution network and
brand building so as to facilitate promotion of its branded umbrellas
which command higher margins. The Company believes the Asia
Strategy’s will continue to explore the potential of this business
opportunities and utilize its resource with prudence in the future,
and Asia Strategy will bring positive return to its shareholders in
long run.
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Bonds Investment — Gold Medal Hong Kong Limited
(“Gold Medal”)

Gold Medal is a company incorporated in Hong Kong with
limited liability and principally engaged in money lending business.
It is a wholly owned subsidiary of WLS Holdings Limited (“WLS”),
the guarantor of the bonds, which is listed on GEM of the Stock
Exchange (stock code: 8021). Based on WLS’ interim report for
the six months ended 31 October 2025, its net asset value was
approximately HK$453.7 million, and its current assets and total
liabilities as at 31 October 2025 were approximately HK$647.6
million and HK$217.2 million respectively. The current assets can
fully cover its total liabilities. As detailed in note 13(a) to the interim
financial statements, Gold Medal and Like Capital Limited, a wholly
owned subsidiary of the Company and the subscriber of the bonds,
entered into a letter of arrangement, pursuant to which Gold Medal
expressed its group was currently in the process of conducting
a rights issue for the purpose of repaying the full amount of the
bonds. Accordingly, the Company considers the bonds issued by
Gold Medal to the Group can be fully recoverable.

Bonds Investment — Hao Wen Holdings Limited (“Hao
Wen”) (stock code: 8019)

Hao Wen is a company incorporated in Cayman Islands with
limited liability. Hao Wen and its subsidiaries are principally
engaged in money lending, manufacturing of biomass fuel
product and trading of electronic parts. It is listed on GEM of
the Stock Exchange (stock code: 8019). Based on Hao Wen's
annual report for the year ended 31 December 2025, its net asset
value was approximately RMB137.0 million, its current assets
were approximately RMB190.9 million and total liabilities were
approximately RMB77.6 million. In view of Hao Wen’s strong
liquid assets and limited liabilities and the letter of arrangement
entered into between Hao Wen and Like Capital Limited, a wholly
owned subsidiary of the Company and the subscriber of the
bonds, as stated in note 13(b) to the interim financial statements,
the Company considers that Hao Wen has sufficient financial
resources to meet its ongoing operation, and the bonds issued by
Hao Wen to Like Capital Limited can be fully recoverable.

SEGMENTAL INFORMATION

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

The Group’s exposures to foreign currencies mainly arises from
its cash and cash equivalents in USD and the equity investments
listed on NASDAQ, which are financed internally. In order to
mitigate the potential impact of currency fluctuations, the Group
closely monitors its foreign currency exposures and will use
suitable hedging instruments against significant foreign currency
exposures, where necessary. No foreign currency hedge contract
was entered into by the Group during the Period. As at 31 March
2026, the Group had no outstanding foreign currency hedge
contracts (30 September 2025: Nil).

SIGNIFICANT ACQUISITION AND DISPOSAL OF
SUBSIDIARIES AND ASSOCIATES

During the Period the Company does not have any significant
acquisition and disposal of subsidiaries and associates.

HUMAN RESOURCES

As at 31 March 2026, the Group had 4 employees, excluding
the directors of the Company. Total staff costs excluding Directors’
remuneration amounted to approximately HK$0.8 million.
They perform clerical, research, business development and
administrative functions for the Group. The Group’s remuneration
policies are in line with the prevailing market practice and the staff
remuneration is determined on the basis of the performance and
experience of individual employees.

CAPITAL STRUCTURE

During the six months ended 31 March 2026, the Company’s
issued share capital increased from 450,128,249 shares to
900,256,498 shares, which is due to the issuance and allotment of
450,128,249 Rights Shares. As at 31 March 2026, the Group has
margin payables and overdrafts totalling approximately HK$31.1
million, which bear interest with interest rates ranged from 6.2% to
14.2% (30 September 2025: 7.4% to 9.5%) per annum. The margin
payables and overdrafts are in Hong Kong Dollars, and secured
by listed investments of the Group, repayable on demand and are
guaranteed by the Company on behalf of a subsidiary. In view of
such immaterial amount of the margin payables and overdrafts
in Hong Kong Dollars as compared to the Group’s listed stocks
of approximately HK$250.8 million, the Company considers the
currency and interest rate risks exposure of its debt and obligation
are manageable.

Save as the Rights Issue, the Company did not run any capital
exercise during the Period.
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FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS AND THEIR EXPECTED OF
FUNDING IN COMING YEAR

As at 31 March 2026 and up to the date of this interim report
approved, save as disclosed in the section of “Rights Issue”, the
Company does not have any concrete plan for material investments
or capital assets.

DIRECTORS AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

As at 31 March 2026, save as 2,750,000 ordinary shares of the
Company held by Mr. Kong Fanpeng, none of the Directors or the
chief executive of the Company had or were deemed to have any
Discloseable Interests or Short Position in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the Securities and Futures
Ordinance (“SFO”) (including interests or short positions which they
are taken or deemed to have under such provisions of the SFO),
or which were required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein, or which were required
to be notified to the Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by Directors of Listed
Companies contained in the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

As at 31 March 2026, there was no person who had any
interest or short position in the shares or underlying shares of the
Company which would fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under Section 336 of the SFO, or as otherwise notified to the
Company and the Stock Exchange.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries repurchased,
redeemed or sold any of the Company’s listed securities during the
six months ended 31 March 2026.

DISCLOSURE OF DIRECTORS’ INFORMATION
UNDER 13.51B OF THE LISTING RULES

Mr. Chan Cheong Yee resigned as an executive director of CAl
Corp (stock code: 80) with effect from 1 February 2026.
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AUDIT COMMITTEE

As at 31 March 2026, the Audit Committee comprises all
independent non-executive directors, namely, Mr. Cheung Wai
Kin, Ms. Lai Fun Yin and Ms. Luo Yanling with written terms of
reference in compliance. The Audit Committee has reviewed with
management the accounting principles and practices adopted by
the Company, and discussed risk management, internal control and
financial reporting matters including the review of the unaudited
interim results for the six months ended 31 March 2026.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

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

CORPORATE GOVERNANCE PRACTICE

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

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

On behalf of the Board
Chan Cheong Yee

Executive Director

Hong Kong, 28 May 2026
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