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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE
“STOCK EXCHANGE")

GEM has been positioned as a market designed to
accommodate small and mid-sized companies to
which a higher investment risk may be attached
than other companies listed on the Stock Exchange.
Prospective investors should be aware of the potential
risks of investing in such companies and should make
the decision to invest only after due and careful
consideration.

Given that the companies listed on GEM are generally
small and mid-sized companies, there is a risk that
securities traded on GEM may be more susceptible to
high market volatility than securities traded on the Main
Board and no assurance is given that there will be a
liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock
Exchange take no responsibility for the contents of this report,
make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any
part of the contents of this report.

This report, for which the directors (the “Directors”) of
Harbour Equine Holdings Limited (the “Company”) collectively
and individually accept full responsibility, includes particulars
given in compliance with the Rules Governing the Listing of
Securities on GEM of the Stock Exchange (the “GEM Listing
Rules”) for the purpose of giving information with regard
to the Company. The Directors, having made all reasonable
enquiries, confirm that to the best of their knowledge and
belief, the information contained in this report is accurate
and complete in all material respects and not misleading
or deceptive, and there are no other matters the omission
of which would make any statement herein or this report
misleading.
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Financial Summary
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For the three months ended 31 March 2023, the unaudited #HE_-_Z_-_=®=-A=+—HIt=@A"
operating results of the Company and its subsidiaries ZARXATNEKNBAG (SEIAEE])Z X
(collectively, the “Group”) were as follows: KEZKEEBNT

° revenue recorded for the three months ended 31 March
2023 amounted to approximately HK$13.6 million;

° loss after taxation for the three months ended 31 March e

2023 amounted to approximately HK$6.8 million; and

° basic and diluted loss per share of the Company for the e
three months ended 31 March 2023 was approximately
HK1.67 cents.
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Financial Information

B 75 & *

The board of Directors (the “Board”) is pleased to announce
the unaudited condensed consolidated financial results of the
Group for the three months ended 31 March 2023 together
with the comparative unaudited figures for the corresponding
period in 2022, which are presented in Hong Kong dollars
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("HK$") as follows:

Unaudited Condensed Consolidated Statement of Profit or Loss

&z B BR AT

=t

For the three months ended 31 /V/arch 2023
HBHEr—_F-_=ZF=ZA=+—HIF=EA

For the three months ended

31 March
BE=H=+—HBL=@EA
2023 2022
—Eg-= - —
Notes HK$'000 HK$'000
Bt i THET FET
(unaudited) (unaudited)
(REEER) (REEHE®Z)
Revenue W &5 3 13,608 15,935
Cost of sales iz =N (13,276) (13,911)
Gross profit EF 332 2,024
Other income and gains H b U A K 38 5 4 523 1,234
Selling and distribution expenses  $& & % 845 X (1,009) (1,373)
Administrative expenses THAX (5,124) (7.036)
Other expenses HEmAX (535) (521)
Finance costs B & Bl AN 5 (1,000) (134)
LOSS BEFORE TAX B Bt A1 &5 18 6 (6,813) (5,806)
Income tax credit Fr 15 #4852 7 -
LOSS FOR THE PERIOD BAEE (5,806)
LOSS ATTRIBUTABLE TO BAREEAREEE
OWNERS OF THE PARENT (5,806)
LOSS PER SHARE BATEEBA 9
ATTRIBUTABLE TO OWNERS EhtERER
OF THE PARENT
Basic and diluted (expressed in AR #E
HK cents per share) (AT BB R) (1.42)

HERBEFERARDE /2023FF - FTEXERS
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Unaudited Condensed Consolidated Statement of Comprehensive Income

AREZGRSEE 2EBAE

For the three months ended 31 March 2023 #Z - E - =4#=F=+—HIF=1#EA

For the three months ended
31 March
BE=RA=1+—HL=@A

2023
—E-=

HK$'000

T & T

(unaudited)

(REHER)

LOSS FOR THE PERIOD HAEBE (6,813)

OTHER COMPREHENSIVE INCOME/ Hfit2EW A/ (FHia)
(LOSS)

Exchange differences on translation of # &GN EFEHE H =58
foreign operations

OTHER COMPREHENSIVE INCOME/ i H M2 EW A /(FiE)
(LOSS) FOR THE PERIOD, NET OF (2l BiE)
TAX

TOTAL COMPREHENSIVE LOSS HAZHEHEEBEARE
FOR THE PERIOD

ATTRIBUTABLE TO OWNERS OF BRAEBAENL
THE PARENT
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2022
e Sh el
HK$'000
FH&T
(unaudited)

(REER)

(5,806)

239

239

(5,567)

(5,567)



Unaudited Condensed Consolidated Statement of Changes in Equity
REEZEHAS AR E TR

For the three months ended 31 March 2023 #Z - E - =4#=F=+—HI=1#A

Share  Statutory Exchange

Share Share Merger option surplus fluctuation Accumulated Total
capital  premium reserve reserve reserve reserve losses equity
EE EZ

BE  BRHEE AHRE BRERE RBEE RBEE RIER  RLAE
HK$'000  HK$'000  HKS'000  HK$'000  HKS'000  HKS'000  HK$'000  HK$'000
thr TExr TRz TEx TRz  TExr  TEx  ThEzn

As at 1 January 2022 RZEZZ%-FA-H
(audited) (BEH) 20,457 130,674 (1,000) 1,155 5,670 11,631 (76,822) 91,765

Loss for the period Eifa) g - - - - - - (5,806) (5,806)
Other comprehensive HREM2ERA:

income for the period:
Exchange differences on B E BN EHH

translation of foreign ERESR

operations - - - = = 239 = 239

Total comprehensive loss HR2AFELE

for the period — - — — - 239 (5,806) (5,567)
Recognition of equity ~ BRNERLEN

settled share-based R A

payment — — — 1,126 — — — 1,126
As at 31 March 2022 i
(unaudited) =A=t+-H

(REBER) 20,457 130,674 (1,000) 2,281 5,670 11,870 (82,628) 87324

As at 1 January 2023 RZE-=F-f-H
audited) (BEH) 20457 130,674 (1,000) 4,942 J I (99,726)

Loss for the period HNEE (6,813)

Other comprehensive HREB2EEE:
loss for the period:

Exchange differences on B E SN EHH
translation of foreign ERESR
operations

Total comprehensive loss  HR2AFELE
for the period (6,813)

Recognition of equity ~ BRNEZLER
settled share-based RS A
payment

As at 31 March 2023 i
(unaudited) =A=t-H
(REBER) 20457 130,674 (1,000) 4,942 ! ! (106,539) 60,155

ERBEFERAMRDE /2023FF - FEEERS
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For the three months ended 31 March 2023 #Z - E - =4#=F=+—HIF=1#EA

CORPORATE AND GROUP INFORMATION 1. REREEER
The Company was incorporated as an exempted company ARBRRZE—R"FENATN\BRIE
with limited liability in the Cayman Islands under the MEeHEs AR AKEBIT) ER SR
Companies Law (as revised) of the Cayman Islands on ERAMKLAERREBR AR - AR
18 August 2016. The registered office address of the A) K 3 i 9% =5 52 b ik & Windward 3,
Company is Windward 3, Regatta Office Park, P.O. Box Regatta Office Park, P.O. Box 1350,
1350, Grand Cayman KY1-1108, Cayman Islands. Grand Cayman KY1-1108, Cayman
Islands °
The Company is an investment holding company. During AR BEBREZERRAT - NAAKH B
the period, the Company's subsidiaries were principally ANABANETERERAENEER
engaged in the manufacture and selling of sewing threads KPR AEERHES  EBEEZRRET
and broad categories of garment accessories, provision EAEMEETRNRERS - RE4D
of interior design, interior decoration and furnishing EHEEE B HE ﬂ‘%& % T &2 AR
services, and provision of trading of bloodstock, stallion 7]% UERIREESHR EVB
services and equine handling services, and provision BHARBREET ﬁﬁlﬁﬁ
of advisory on securities, corporate financial advisory
services and asset management services.
In the opinion of the Directors, the ultimate holding EERE AEBRERERAAAR
company of the Group is Three Gates Investment Three Gates Investment Limited * J3
Limited, which was incorporated in the British Virgin REBEZEES(RBEZESDF
Islands (“BVI") with limited liability and is controlled by MERKZHBERAR BEBEELEAE
Mr. Wong Kwok Wai, Albert. PR o
As at the date of this report, the Company has direct RAFEBR  XAREREWBE A
and indirect interests in its subsidiaries, all of which are ANEELREEREZ ZSEMEBERQ
private limited liability companies (or, if incorporated AHALEARAF (MR EBR
outside Hong Kong, have substantially similar SN Y BIEAER B BEMAK
characteristics to a private company incorporated in Hong YHMERR Z RBBEUREED &
Kong), the particulars of which are set out below: FEH ST
Place of Nominal value of
incorporation/ issued ordinary/ paid- Percentage of equity  Percentage of voting power
registration and  up/ registered share attributable to the Company  held by the Company
Name operations capital KAFELEHEEAL  AALAFEREEESM
cafiel/ Direct Indirect Direct Indirect P"tl'w'ltp'al
SRAL/ 42 /4R irec ndirec irec ndirect  activities
%% ARREELY RAEE EE B EE BE TR
Strat Tech Holdings Limited BVI US$1 100% — 100% —  Investment
holding
ABRUES %71 REARRK
Shen You (China) Limited Hong Kong HK$10,000,000 100% - 100% —  Investment
holding
RE(PE)ARAT Bk 10,000,000 T REZR



Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
i'i /%E‘% 1:? ﬁ HH =

For the three months ended 31 March 2023 #Z - E - =4#=F=+—HI=1#A

& MR M E(E)

1. CORPORATE AND GROUP INFORMATION 1. AFAREEER (&)

(Continued)
Place of Nominal value of
incorporation/ issued ordinary/ paid- Percentage of equity  Percentage of voting power
registration and  up/ registered share attributable to the Company  held by the Company
Name operations capital KAFELEHREAL  GALAFEREEEIM
eIk, Direct Indirect Direct Indirect ::t?::::ls
AL/ R/
£8 ERREEHE kAaEf B BE B BE FZEH
Tseyu International Trading Hong Kong HK$60,000,000 - 100% - 100%  Trading of sewing
Company Limited threads
and broad
categories
of garment
accessories
EREREHERAT g 60,000,000/ 7 BOSALER
XBRES
Newchamp Industries Limited Hong Kong HK$30,000,000 — 100% — 100%  Trading of sewing
threads
HREEEERAT B 30,000,000% 1T BO5EH
Clolab International Limited Hong Kong HK$10,000 — 100% — 100%  Fashion design
and trading
of garment
accessories
FRABBRERAR &% 10,000/ 7T BRETRRES
HES
Cheerful Keen Limited BVI US$1 - 100% — 100%  Investment
holding
EERERAA EBRAES %7 REBR
Guangzhou Xinhua Thread Company  People's Republic HK$64,250,000 - 100% — 100%  Manufacture
Limited* of China and selling of
{the “PRC")/ sewing threads
Mainland and broad
China categories
of garment
accessories
BNHERZARAR HEARHANE 64,250,000% 1T BOSNEER
(wE)/ E
hERM FERHE
HBEBERBMRAT /2023F 5 —FEHXERS
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
AREEZEREZETBERERNTE)
For the three months ended 31 March 2023 #Z - ZE - =#=H=+—H/=1FA

1. CORPORATE AND GROUP INFORMATION 1. RAAREEER (&)

(Continued)
Place of Nominal value of
incorporation/ issued ordinary/ paid- Percentage of equity  Percentage of voting power
registration and  up/ registered share  attributable to the Company held by the Company
Name operations capital KAFELEHEEAL  AALAFERZEAIM
EairEd/ Direct Indirect Direct Indirect ::::::Is
AL/ Br/iEh
£ EMREEHY kAHE[E ER A E BE IEZEH
BEREAE(LE)ERAA*  PRC/Mainland HK$10,000,000 - 100% - 100%  Investment
China holding
hE /AR 10,000,000 70 REER
ANFRERXERAT PRC/Mainland RMB500,000 - 100% - 100%  Selling of sewing
China threads
and broad
categories
of garment
accessories
VT AE500,0007 BOGNEER
REHHE
Diamond Motto Limited BVI US$300 100% — 100% —  Investment
holding
BHEARRE AERAES 300% T RERR
LMP International Limited Hong Kong HK$1 — 100% — 100%  Provision of
interior design,
fitting out and
decoration
services
HEERERAT (3 157 REEEREG
REREHRE
Better Dynasty Limited Hong Kong HK$10,000 100% - 100% —  Investment
holding
Better Dynasty Limited Bk 10,000 T REARRK
Harbour Equine Limited Hong Kong HK$100 — 100% — 100%  Investment
holding
Harbour Equine Limited BA 100% 7T REER

HARBOUR EQUINE HOLDINGS LIMITED / FIRST QUARTERLY REPORT 2023



Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
REEZBHGS ST BRI (&)

For the three months ended 31 March 2023 #Z - E - =4#=F=+—HI=1#A

1. CORPORATE AND GROUP INFORMATION 1. RAAREEER (&)

(Continued)
Place of Nominal value of
incorporation/ issued ordinary/ paid- Percentage of equity  Percentage of voting power
registration and  up/ registered share attributable to the Company  held by the Company
Name operations capital KAFELEHREAL  GALAFEREEEIM
o Principal
eIk, Direct Indirect Direct Indirect activitpies
AL/ R/
£8 ERREEHE kAaEf B B B BE FZEH
Harbour Equine Pty Ltd Australia AU$100 - 100% - 100%  Horse breeding
Harbour Equine Pty Ltd ZM 10027 ErEE
Harbour Stallion Pty Ltd Australia AU$100 — 100% — 100%  Horse breeding
Harbour Stallion Pty Ltd M 100% 7 BrER
Harbour Racing Limited Hong Kong HK$100 100% — 100% —  Equine
management
service
Harbour Racing Limited Bk 100% 7T SLEERE
Thrill Bank Limited BVI US$100 100% — 100% —  Investment
holding
Thrill Bank Limited AERRES 100% 7 REBR
Hua Yu Investment Management  Hong Kong HK$1,750,000 100% — 100% —  Provision of
Limited corporate
financial
advisory
services
and asset
management
services
ERREERERAT &% 1,750,000% 7T RELEHBE
BRBREE
ERR%
i Registered as wholly-foreign-owned enterprises under PRC law. * BEPEEEFMAIITBELE -

HEEBERERAR /2023FF —FTEXEERS
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
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For the three months ended 31 March 2023 #Z - E - =4#=F=+—HIF=1#EA

2.

BASIS OF PREPARATION

These consolidated financial statements have been
prepared in accordance with all applicable Hong Kong
Financial Reporting Standards (“HKFRSs”), Hong Kong
Accounting Standards (“HKASs”) and interpretations
(hereinafter collectively referred to as the "HKFRSs")
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). In addition, the consolidated
financial statements include applicable disclosures
required by the Rules Governing the Listing of Securities
on GEM of The Stock Exchange of Hong Kong Limited
(the "GEM Listing Rules”) and the Companies
Ordinances.

The consolidated financial statements have been
prepared on the historical cost basis, except for certain
financial instruments that are measured at fair values
at the end of each reporting period, as explained in the
accounting policies set out in the Group’s annual financial
statement for the year ended 31 December 2022.

The accounting policies adopted in preparing the
unaudited consolidated results for the three months
ended 31 March 2023 are consistent with those followed
in the preparation of the Group's annual financial
statements for the year ended 31 December 2022.

2.

HARBOUR EQUINE HOLDINGS LIMITED / FIRST QUARTERLY REPORT 2023
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
REZEPRGEET BRI T (E)

For the three months ended 31 March 2023 #Z2 =-—ZF - == A=+ —Hi/ =1EA

2N

3.

OPERATING SEGMENT INFORMATION

The Group identifies its operating segments and prepared
segment information based on the regular internal
financial information reported to the Group’s executive
directors for their decisions about resources allocation to
the Group's business components and review of these
components’ performance.

The Group has four reportable segments as follows:

Manufacture — manufacture and selling of high
and selling of performance sewing threads
threads and broad categories of garment

accessories

Interior design — provision of interior design, interior
and decoration decoration and finishing services
Equine services  — provision of trading of bloodstocks,

stallion services and equine
handling service

Advising on — provision of advisory on securities,
securities, corporate financial advisory
corporate services and asset management
finance services
and asset
management

The following is an analysis of the Group’s revenue and
results by reportable and operating segments:

3. REHEER
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& DA 18 F B 5 K R AR KRR
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i &
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Ko % o NEEREANR
& AR 7%

55 I AR %5 —REABFEE -
BERBREE
Bz 1 R 75

mhEs X —REESFHEHR O
MEREE s BB RS
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
AR EZEBESM B HRERINE(E

_/ﬁ’-’or the three months ended 31 March 2023 #Z - F - =4#=FH=+—HI=1#A

3. OPERATING SEGMENT INFORMATION 3. RESWBER(E)
(Continued)
Information about reportable and operating segment EBE2HRKEEDIIEENER

profit or loss:

Three months ended 31 March 2023
BE-_Z-_=F=A=1t-HL=fEA

Advising on

securities,

corporate

Manufacturing finance

and selling Interior design Equine and asset

of threads and decoration services  management

RES ¥

RORAE ) HEREEER
R#HE R B R RIS @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER THER TER TER TER
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(RBER) (RBER) (RBEH) (REER) (REEH)

Turnover EEE
Revenue form external RENFEPH

customers e
Result 5
Segment profit/(loss) APHEF/ (B (2,030) (3,745) (5,300)
Unallocated corporate ROBOERT

expenses (1,513)
Loss before tax BisEE (6,813)
Income tax expense FrEmAY
Loss for the period HHER

12 HARBOUR EQUINE HOLDINGS LIMITED / FIRST QUARTERLY REPORT 2023



Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
KEZEHGSE S B RKRN T (B

For the three months ended 31 March 2023 #Z2 =-—ZF - == A=+ —Hi/ =1EA

2N

3.

OPERATING SEGMENT INFORMATION

(Continued)

Information about reportable and operating segment

profit or loss: (Continued)

3. KeEsWEHR (R

(&)

Three months ended 31 March 2022
BE_S-__F=-A=t-BL=fA

Advising on

securities,

corporate

finance

Interior design Equine and asset
and decoration services management
RES 0¥

AR HEAREEERE

RE SERB REER
HK$'000 HK$'000 HK$'000
TEL TEL TEL
(unaudited) (unaudited) (unaudited)
(REER) (REER) (REER)

FRZHARRBEDHBBERNER:

Total

@5t
HK$'000
TER
(unaudited)
(REER)

Turnover BEE
Revenue form external RENFEPH

customers W& 3,843 74 = 15,935
Result X
Segment profit/(loss) AHEN/ (HE) 268 (1,199) — (3,350)
Unallocated corporate ROREERY

expenses (2,456)
Loss before tax BREsEE (5,806)
Income tax expense FERAY -
Loss for the period HHER (5,806)

HEEBERERAR /2023FF —FTEXEERS
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
REBZERAGSEI T RERITF(E)

" For the three months ended 31 March 2023 & Z2=-F - =F=H=+—HiF=1EH

3. OPERATING SEGMENT INFORMATION 3. ReExIBER(E)
(Continued)
An analysis of revenue by geographic location, based on EWEMCERRES MW RARE
shipping destination and location of service provided, is iR 55 1 2 B ) ) 53 2 Wi AT 5
set out below: LB

Three months ended 31 March
BE=ZA=+—-HL={EA
2023 2022
—=E=-= P e
HK$°000 HK$'000
THET FAT
(unaudited) (unaudited)

(REERK) (REER)

PRC M 5,652
Overseas & SN 4,884
Hong Kong A 5,399

15,935

14 HARBOUR EQUINE HOLDINGS LIMITED / FIRST QUARTERLY REPORT 2023



Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

(&)

For the three months ended 31 March 2023 #Z - E - =4#=F=+—HI=1#A

BEZEAEE M HREM A

4. OTHER INCOME AND GAINS 4, HMBWARER
An analysis of other income and gains is as follows: HW ARBEHNSTBAT :
Three months ended 31 March
BEZE=ZA=+—HIL=Z@A
2023 2022
—_E_=5F —EFE-=
HK$'000 HK$'000
T T FET
(unaudited) (unaudited)
(R E &) (REEZ)
Exchange gains, net PE 5 8 %5 )F 58 493
Gross rental income He WAz 737
Others HAi 4
1,234
5. FINANCE COSTS 5. MERK
An analysis of finance costs is as follows: BEKEDITAT
For the three months ended
31 March
BEZE=A=+—HL=@EA
2023 2022
—_E_=5F —EFE-=
HK$'000 HK$'000
T & T FET
(unaudited) (unaudited)
(REEER) (R EZ)
Interest on bank loans and overdrafts RITERFERBEX 968 77
Interest on lease liabilities HEAGHE 32 57
134
HEEEERERAT /20230 - SFEERE
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
AR EZHBEESTBEHRERNTE(E)

" For the three months ended 31 March 2023 & Z2=-F - =F=H=+—HiF=1EH

6. LOSS BEFORE TAX 6. BRFIAIEE
The Group’s loss before tax is arrived at after charging/ AEBOBRBRAIBSESHR,(GTA)
(crediting): T3 %18 :

For the three months ended

31 March
BEZE=A=+—-HL=MEA
2023 2022
et e Ty
HK$'000 HK$'000
TR T
(unaudited) (unaudited)

(REER) (REFER)

Cost of inventories sold EEFEMRAE 10,535
Depreciation of fixed assets TEEWE 567
Depreciation of right-of-use assets FREEBENE 540
Lease payments not included in the TEFATEAENEN

measurement of lease liabilities HENRIE 54
Auditor’s remuneration ﬁ%(ﬁﬁi@ﬂi@ =
Employees’ benefit expenses (excluding & 8 1& 7 5 X%

Directors’ remuneration) (TBRREBEESEHH) 5,121
Net exchange gain HNEE 18 55 05 58 (493)

16 HARBOUR EQUINE HOLDINGS LIMITED / FIRST QUARTERLY REPORT 2023



Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

2N
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For the three months ended 31 March 2023 #Z2 =-—ZF - == A=+ —Hi/ =1EA

7.

INCOME TAX

The Group is subject to income tax on an entity basis on
profits arising in or derived from the jurisdictions in which
subsidiaries of the Group are domiciled and operate.
Pursuant to the rules and regulations of the Cayman
Islands and BVI, the Group is not subject to any income
tax in the Cayman Islands and BVI.

Hong Kong profits tax has been provided at the rate of
16.5% on the estimated assessable profits arising in
Hong Kong during the period, except for one subsidiary
of the Group which is a qualifying entity under the two-
tiered profits tax rates regime. The first HK$2,000,000
of assessable profits of this subsidiary is taxed at 8.25%
and the remaining assessable profits are taxed at 16.5%.

Pursuant to the PRC Income Tax Law and the respective
regulations, the subsidiaries which operate in Mainland
China are subject to corporate income tax at a rate of
25% on the taxable income.

Companies incorporated in Australia are subjected to
Australian income tax at the rate of 25%.

No provision for corporate tax has been made for the
Group's operation in Australia as such operation incurred
loss for taxation purpose for the three months ended 31
March 2022.

Current — Hong Kong and
Mainland China
Deferred

iR I

7.

B — FBRTEA

Frig s

AEBEREREERELEIRR
ANEE B L E MR &R TR
FEERBRMENBMRABER - RIE
MEREBEREABRZXHEESNMAA R
ER O AREHBBRMARSEER
REBREZBEENEMMER -

EAEFBRIABAREBELED
i 5T B SR B0 A1) 12 B £16.5% 15 I B
B HALEEN—HWHBLARAF
BHEMAFETHNEGERERBRRI
Z Bt B A & B2,000,00078 7T HY FE iR
T P 128.25% BB - MR T FE =R AL
i F Bl 1% 16.5% B FL o

REFBEMASHALRBABRE  ©
TEAMKEZHMBE AR ARE
A #925% BN (R E PTG HR ©

e

OB M AR SZ 8 R F AR R
25% BRI TS T ©

4

HRAEBEREMNNEBERBE_Z
T HFZA=tT-BLE=EARA
MEELEER BERBBER
REFEWER -

For the three months ended

31 March

BZE=A=+—HL={EA
2023 2022

—_E_= =
HK$'000 HK$'000
F& T FET
(unaudited) (unaudited)
(REER) (REeE=Z)

BIAE %

Tax credit
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
AR EZHBEESTBEHRERNTE(E)

" For the three months ended 31 March 2023 & Z2=-F - =F=H=+—HiF=1EH

8. DIVIDENDS 8. KE
The Board does not recommend the payment of an EETTEE Tf@i_?__i A
interim dividend for the three months ended 31 March —t+—HIE=Z@ARNSFEHRERE -
2023.

9. LOSS PER SHARE ATTRIBUTABLE TO 9. BRRIEEBAELEBRER

OWNERS OF THE PARENT

For the three months ended
31 March
BE=A=+t—-HL=@EA
2023 2022
—EBo=fF PR sy
(unaudited) (unaudited)

(REEK) (REER)

Loss attributable to owners of the parent & X & % A A FE (L & 18

(HK$'000) (F#&T) 5,806

Weighted average number of ordinary AUFTEEREAREBERN

shares for the purpose of basic loss I AR hnRE T

per share 409,141,860 409,141,860
Basic and diluted loss per Share BREAREEER

(HK cents) (AL 1.42
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Management Discussion and Analysis
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BUSINESS REVIEW

The Group is principally engaged in the manufacturing and
selling of sewing threads and board categories of garment
accessories, provision of interior design, interior decoration
and furnishing services, and provision of equine related
services business, and provision on advisory on securities and
corporate finance and asset management.

The Group currently manufactures polyester sewing threads,
which are mainly used for garments. The major product of the
Group is 100% spun polyester sewing threads. Other types of
sewing threads are also offered, including textured polyester
series, elastic filament sewing threads and weft yarn. The
Group’s customers are located in the People’'s Republic of
China (the "PRC"), Hong Kong as well as overseas countries,
including but not limited to the Middle East and Mauritius.
While the Group's customers in the PRC and Hong Kong
are mainly garment manufacturers, its overseas customers
are mainly wholesalers. The production facilities of the
Group, where the sewing threads manufacturing process is
conducted, are located in Liwan, Guangzhou (the "Guangzhou
Production Facilities”).

For the business line of interior design, fitting out and
decoration services, the Group consider that there is a
growing popularity of interior design, fitting-out and decoration
in commercial, residential and public sectors in Hong Kong and
the Greater Bay Area to seek individuality and style. Hence,
the Group expected this line of business can diversify its
existing business portfolio and to increase source of income.

EEOE

AEBETERETHRIRNSERESH
TERHE REEZART ZERAEHR
EARKRG - AR RZH-TCARRE RS %
BoUnES CEBEREEEERR
HER -

-

AEERKEETZRARMEN KGR
AEENEHERRI0% KGR - A&
ETAREEBMBEENBRAOR BEGS
KGR SBHBORLEEH® - A%
BEPURPEARLMBE(HER] -
FEREREW  BREREATRRPRREE
BEXH - AEERTEEREENEFLPTIR
RREEER  MEBIIFEPAT2 SHLH
B AEENEERBUREMNZER (R
MEEEN ) BOGNREREHIRZ
R ELT

EARG  REREHRBEHRME
AEBERR EEBNMKNEEREEE  E%
MAKEE - EREEMERNEANRE
KERKMHBRBEIELDL - it - XEME
BHMZEBRBREENMEFAS SR
AR -
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Management Discussion and Analysis (Continued)

BIEE A Mo AT ()

Moreover, from a remarkably short period in the highly
competitive Australasian bloodstock market we have seen the
Group emerge with an enviable footprint. The shareholder’s
stallion investment continued by securing significant exposure
on Deep Field’s recently retired G1 winner, Portland Sky,
and the Group has supported this popular Widden based
sire with some lovely mares from their portfolio. Further
investment in the Victorian based stallion Grunt, owned and
stood by Global Industry powerhouse Yu Long has been
endorsed by his promising start to his stud career. Racing elite
stallion prospects (and already both G1 winners) Jacquinot
and Mo'unga, along with potential stallion prospects such
as Williamsburg (dual G1 placed) and Hellish, who is being
aimed at the $1M Arrowfield Sprint during the ATC Autumn
Championship. With the prize money on offer in Australia
there has never been a better time to participate and as ever
we have one eye on developing our next stallion prospect.

The Group has established significant ties with some of the
key stakeholders and leaders of the industry down under. Be it
Coolmore, Newgate, Widden, Newhaven, Aquis or Segenhoe
together with Inglis and Magic Millions, the strong business
partnerships forged have ensured our reputation as long term
and progressive Industry participants. As ever we will be
active at the upcoming breeding stock sales to bolster our
portfolio. The goal, as ever, is to identify commercially sound
investor opportunities.

For the three months ended 31 March 2023, the Group's
recorded an unaudited revenue of approximately HK$13.6
million, representing a decrease of approximately 14.6% as
compared with approximately HK$15.9 million for the three
months ended 31 March 2022. The decrease in revenue is
mainly attributable to the decrease of the revenue for the
manufacturing and selling of threads segment. The gross profit
margin decrease to approximately 2.4% for the three months
ended 31 March 2023 from approximately 12.7% for the same
period in the preceding year.

The loss attributable to the owners of the parent increase to
approximately HK$6.8 million for the three months ended 31
March 2023 from approximately HK$5.8 million for the same
period in 2022, representing an increase of approximately
17.3%. Such increase was primarily due to the increase of loss
for the segment of equine services.

AN REEEHEREANE BB S
REBIRBFANNBRANGTAES
5 o B & Deep Field®) G17E & Portland
SkyRIREESRKER T BRESHE
ETESRE BEAKBEARETEAAES
hELSERBGE R IR B Widden I
ExBUOmEFTETERE - A2 RITE
ESEYu LongEER T HMNHLZFTES
GrumtBE B TRUTEBESAE  thEHE
EHE—PRE - BEEELEEFTECTH
F9Jacquinot X Mo'unga (JE 2GIE &) °
UEREETEHINEBE - 2 Wiliamsburg
(% G11%) K Hellish + B 1% MR ATC Fk == 48
1Z & (ATC Autumn Championship) i & #9
$1M Arrowfield Sprint&E %= - B Z R M &
VUEERS  BMANBAAREHNRES
HEE RAFE—0OMREFHIEEET—F

AEBEEETFENZHBERERE
BERIVTEEHE - Bim = Coolmore
Newgate * Widden * Newhaven * AquisiE
7= Segenhoe A X Inglis 2 Magic Millions °
18 Ut 3 37 BV SR K TS R 1F B R T AR 3 M
mBZEaE URHZRR RZELHT
¥2HEGHER BMEBKERER
ABRGETHORESHEE - AN E M
BES - KEMHOEERSRE - EmE
BENMEATHNREEKS -

BHE_ZTZ_=F=-A=+—HIE=HEA"
REFEFSERECEZRELN1368EET
REZE-_E-__F=A=+t—HIt=EA
#915.98 BB TR 2 #14.6% ° = Rk
TERBEIBEERBEES T RE R D
- BE_TE_=F=A=+—HBIt=
BAMEFNNEREFRBLH12T%TBRE
#92.4% o

BHE-_ZT-_=F=A=+—B1t=@A -
BRREBEABEEIER T __FHH
Mo SABABILEMELNECSHE B T @ 18
BA17.3% - BEAZEBEIZANF T RS
o EBRYEIE G 0 o

HARBOUR EQUINE HOLDINGS LIMITED / FIRST QUARTERLY REPORT 2023



Management Discussion and Analysis (Continued)
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FINANCIAL REVIEW
Revenue

The revenue was mainly generated from the segment of
manufacturing and selling of threads product and interior
design and decoration and equine services. The following
table sets out a breakdown of the Group’s revenue attributable
to three business segments of the Group of the three months
ended 31 March 2022 and 2023.

Bt %5 1ol R
Iz 5

ZBETEHBAREERBEEARE
MRFAREHARFCEREDBELE - T
REINAEBRBE_T__FK_-F
CEFZA=tT-HLE=Z@AAXEE=F
X0 AR W B

Three months ended 31 March
BZ=HA=t—-HIt=@A

Rate of
2023 2022 change
—8=-= —2_C 2Fx
% of total % of total
HK$'000 revenue HK$'000 revenue %
1 48 Iy 2% B =
THER Epald TET BO BO
Manufacturing and selling S 41&RE£E X
of threads HE 5,858 12,018 75.4 -51.3
Interior design and Z N AT R A
decoration 2,365 3,843 241 -38.5
Equine services 5 iR % 5,385 74 0.5 7177.0
13,608 15,935 100.0 -14.6
Manufacturing and selling of threads BUORLEERHEE

The revenue attributable to the manufacturing and trading of
threads slightly decreased to approximately HK$5.9 million for
the three months ended 31 March 2023 from approximately
HK$12.0 million for the three months ended 31 March 2022,
representing a decrease of approximately 51.3%. The revenue
decrease was mainly attributable to the decrease in sales in
the overseas market for the three months ended 31 March
2023.

BOBEERBEIELMBEEMR L2
HE-_Z-_=—F=-A=+—HIL=@A#5.9
BEEEBT BEBEZE-_ZE-_F=ZA=+-—
HIE=EAH1208 85 LR #51.3% -
WP HhEEARBE_S-_=F=A
=+—HLE=ZEAEITENEERD -
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I\/Ianagement Discussion and Analysis (Continued)
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Interior design and decoration

The revenue attributable to the interior design and decoration
decreased to approximately HK$2.4 million for the three
months ended 31 March 2023 from approximately HK$3.8
million for the three months ended 31 March 2022,
representing a decrease of approximately 38.5%. The revenue
decrease was mainly due to the progress of some project was
delayed and some of project on the final stage of planning.
Therefore, the management expected that the revenue will
rebound on the second half of the year.

Equine services

The revenue attributable to the equine services increased
to approximately HK$5.4 million for the three months ended
31 March 2023 from approximately HK$74,000 for the three
months ended 31 March 2022, representing an increase of
approximately HK$5.3 million. As the segment was still in
initial stage on year 2022, therefore, the revenue increase
significantly compared with the same period in the preceding
year.

Cost of sales

The Group’s cost of sales primarily consists of direct material
costs, processing fees, direct labour costs and welfare and
social insurance for the segment of manufacturing and selling
threads and the segment of interior design and decoration. On
the other hand, the cost of sales for the segment of equine
services is mainly consists of the agistment expenses and
insurance cost. The following table sets out a breakdown
of the Group's cost of sales attributable to three business
segments of the Group of the three months ended 31 March
2022 and 2023.

EARFSREDN

ERARFTEEMEHRERIEEEZT
:_E A=+—BLE=ZTALH248 &%
T BREBEEE_F=ZA=+—HIL=
MH%BBEE%mMXQ%%5% I =
WO ETZRNBHOIBENEEBEMLERR
HoBBEREARENZERE - Bt
EEEEBURENAFE TEFESEA -

ERHE

BE_ZTZ_Z4=ZA=Z+—HBIE=Z@EAHN
EERBEMEKEHNALIBEES T B
B2 __F#=ZA=+—HB1LE=ZW@AH
74,000/ T M AE3BEE BT o AR A
DERZEZFNEABHREE - Bt -
WA B A F R H KRB o

HERK A

REBERBRNBEERBEDHEETANR
AREMOBNEENATEBENEE
MERA  NIE EESTIKRKAURE
MEtERBR S—FHE FERES S
MHERNATEZREAREEARREE
B - TREBINAEBREBEE-ZE-__FK
—EZ=FZA=Z+—RALE=ZEAKXEE
= & 2 7 5 30 HE 1L $H B R AN AR AR

Three months ended 31 March
BE=A=t+—HL=@EA

2023 2022 Rate of change
—®_= —F-- Bty X
HK$’000 HK$'000 %
FERT FET Aok
Manufacturing and BABEER

selling of threads i & 10,535 -50.0%

Interior design and BET I EE A
decoration 2,613 -56.5%
Equine services BT AR 1% 763 800.1%
13,911 -4.6%
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Management Discussion and
BEEEN WA (E)

Manufacturing and selling of threads

The cost of sales attributable to the manufacturing and trading
of threads decrease to approximately HK$5.3 million for the
three months ended 31 March 2023 from approximately
HK$10.5 million for the three months ended 31 March 2022,
representing a decrease of 50.0%. The cost of sales for the
manufacturing and trading of threads decrease is in line with
the decrease of the revenue of this segment.

Interior design and decoration

The cost of sales attributable to the interior design and
decoration decrease to approximately HK$1.1 million for the
three months ended 31 March 2023 from approximately
HK$2.6 million for the three months ended 31 March 2022
representing a decrease of 56.5%. The cost of sales for the
interior design and decoration decrease is mainly due to the
revenue decrease during the period.

Equine Services

The cost of sales attributable to the equine services increased
to approximately HK$6.9 million for the three months ended
31 March 2023 from approximately HK$0.8 million for the
three months ended 31 March 2022, representing an increase
of 800.1%. The cost of sales for the equine services increased
significantly is mainly due to the significantly agistment cost
and insurance cost generated from the bloodstock compared
with the same period in the preceding year.

Analysis (Continued)

HBURLERHE

BAOSEERESEEHEXRARLE
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Management Discussion and Analysis (Continued)
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Gross profit and gross profit margin

The Group’s gross profit decreased to approximately HK$0.3
million for the three months ended 31 March 2023 from
approximately HK$2.0 million for the three months ended
31 March 2022, representing a decrease of approximately
83.6%. The decrease in gross profit was mainly attributable
to the gross loss recorded for the segment of the equine
services which offset the gross profit for the segment of
manufacturing and selling threads and the segment of interior
design and decoration. The gross profit margin decreased to
approximately 2.4% for the three months ended 31 March
2023 from approximately 12.7% for the three months ended
31 March 2022 was mainly attributable to the gross loss
recorded for the segment of the equine services.

Other income and gains/(losses and expenses), net

The Group recorded other net losses and other expenses, net
of approximately HK$12,000 for the three months ended 31
March 2023 as compared with other income and gains, net
of approximately HK$0.7 million for the three months ended
31 March 2022. Such fluctuation was mainly attributable to
the decrease of the gross rental income and exchange gain
compared with same period in the preceding year.

Selling and distribution expenses

Selling and distribution expenses mainly consist of staff costs
of the sales department and transportation expenses. Selling
and distribution expenses decreased to approximately HK$1.0
million for the three months ended 31 March 2023 from
approximately HK$1.4 million for the three months ended 31
March 2022, representing a decrease of approximately 26.5%.
The decrease in the Group's selling and distribution expenses
was mainly attributable to the decrease of staff costs and
transportation cost.
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Management Discussion and Analysis (Continued)
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Administrative expenses

Administrative expenses primarily consist of staff costs,
Directors’ remuneration and legal and professional fees.
Administrative expenses decreased to approximately HK$5.1
million for the three months ended 31 March 2023 from
approximately HK$7.0 million for the three months ended 31
March 2022, representing a decrease of approximately 27.2%.
Such decrease was mainly attributable to the decrease in staff
costs and the share options expenses recognised for the same
period of the preceding year.

Loss before income tax

As a result of the aforesaid, the Group recorded a loss before
income tax of approximately HK$6.8 million for the three
months ended 31 March 2023, representing an increase of
approximately 17.3% from approximately HK$5.8 million for
the same period of the preceding year.

Total comprehensive loss attributable to the owners
of the parent

The total comprehensive loss attributable to owners of the
parent was approximately HK$7.8 million for the three months
ended 31 March 2023. In comparison, for the corresponding
period in 2022, a total comprehensive loss of approximately
HK$5.6 million was recorded. Such change was mainly due to
the combined effect in the Group’s loss for the three months
ended 31 March 2023 mentioned above.

Basic and diluted loss per Share

The Company’s basic and diluted loss per Share for the three
months ended 31 March 2023 was approximately HK1.67
cents (2022: HK1.42 cents), representing an increase of
approximately HKO0.25 cents, or approximately 17.6%, which
was primarily due to the increase in loss for the three months
ended 31 March 2023.

INTERIM DIVIDEND

The Board does not recommend the payment of an interim
dividend for the three months ended 31 March 2023.
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I\/Ianagement Discussion and Analysis (Continued)
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CAPITAL STRUCTURE

During the three months ended 31 March 2023, there was
no change in the capital structure of the Group and the share
capital of the Group only comprises ordinary shares of the
Company (the “Shares”).

As at 31 March 2023, the Company's issued share capital
amounted to approximately HK$20.5 million, divided by
409,141,860 Shares of HK$0.05 each.

SIGNIFICANT INVESTMENTS

As at 31 March 2023, the Group did not hold any significant
investments (as at 31 March 2022: Nil).

FOREIGN EXCHANGE EXPOSURE

The Group is exposed to foreign currency risk when it enters
into transactions which are not denominated in the Group's
functional currency. Such exposure mainly relates to the
distribution and sale of the Group's products and purchases
of raw materials in the PRC and the acquisition of broodmares
and stallions and the equine services income in Australia.
The Group currently does not have a foreign currency
hedging policy. Yet, the Group’'s management monitors
foreign exchange exposure closely and will consider hedging
significant foreign currency exposure should the need arise.

CONTINGENT LIABILITIES

As at 31 March 2023, the Group did not have material
contingent liabilities (as at 31 March 2022: Nil).
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FUTURE PLANS AND PROSPECTS

For the existing principal business of manufacturing and
selling of sewing threads, the Group has experienced
some difficulties owing to the outbreak of the coronavirus
("COVID-19") pandemic and uncertainties due to the ongoing
trade conflict between the People's Republic of China (the
“PRC") and the United States of America (“U.S.”) as well as
the gradual slowdown of the PRC economy. In coming year,
although the tension of COVID-19 seemed to be abating,
we expect that the trade conflict between the PRC and the
US will still continue impacting our business. The Group will
continue to pay close attention to the trade conflict and to
evaluate its impact on the financial position, cashflows and
operating result of this business line.

For the business line of interior design, fitting out and
decoration services, the Group consider that there is a
growing popularity of interior design, fitting-out and decoration
in commercial, residential and public sectors in Hong Kong and
the Greater Bay Area to seek individuality and style. Hence,
the Group expected this line of business can diversify its
existing business portfolio and to increase source of income.

Moreover, from a remarkably short period in the highly
competitive Australasian bloodstock market we have seen the
Group emerge with an enviable footprint. The shareholder’s
stallion investment continued by securing significant exposure
on Deep Field’s recently retired G1 winner, Portland Sky,
and the Group has supported this popular Widden based
sire with some lovely mares from their portfolio. Further
investment in the Victorian based stallion Grunt, owned and
stood by Global Industry powerhouse Yu Long has been
endorsed by his promising start to his stud career. Racing elite
stallion prospects (and already both G1 winners) Jacquinot
and Mo'unga, along with potential stallion prospects such
as Williamsburg (dual G1 placed) and Hellish, who is being
aimed at the $1M Arrowfield Sprint during the ATC Autumn
Championship. With the prize money on offer in Australia
there has never been a better time to participate and as ever
we have one eye on developing our next stallion prospect.
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Management Discussion and Analysis (Continued)
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The Group has established significant ties with some of the
key stakeholders and leaders of the industry down under. Be it
Coolmore, Newgate, Widden, Newhaven, Aquis or Segenhoe
together with Inglis and Magic Millions, the strong business
partnerships forged have ensured our reputation as long term
and progressive Industry participants. As ever we will be
active at the upcoming breeding stock sales to bolster our
portfolio. The goal, as ever, is to identify commercially sound
investor opportunities.

The Directors would continue to review the existing
businesses of the Group from time to time with a view to
improving the business operation and financial position of
the Group. The Board considers that it is beneficial for the
Group to seek suitable investment opportunities with a view
to increasing the value of the Group and maximising returns to
the Shareholders.

AEBEEETFENZHABERERE
BERIVTEEHE - &im < Coolmore -
Newgate * Widden * Newhaven - Aquisi&
7= Segenhoe A X Inglis 8 Magic Millions *
1% b 22 S BY 08 K TSR B B R AR 2K
WEEER NRAZRE REZEFHIT
¥2HEGHEB BMBERERER
ABRGETHETHE - AN BE M
BIEEES - KZMHOEERSRE - tEmE
BEMEAITHNREEKSE -

EERBETBRIREERELY U
M A EEERE AR YRR B
ERARENRARETEABNRER
& URAREEEERSRESREA
cER

HARBOUR EQUINE HOLDINGS LIMITED / FIRST QUARTERLY REPORT 2023



Other Information
H b & &t

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ANY
ASSOCIATED CORPORATION

As at 31 March 2023, the interests or short positions of each
of the Directors and the chief executive of the Company in
the shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (Chapter 571 of the
laws of Hong Kong) (the “SFO"), which were (a) required to
be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have
taken under such provisions of the SFO); or (b) required to be
recorded in the register required to be kept under section 352
of the SFO; or (c) as otherwise notified to the Company and
the Stock Exchange pursuant to rules 5.46 to 5.67 of the GEM
Listing Rules, were as follows:

Long position in the Shares and Underlying Shares

(a) Ordinary shares of the Company

EERETETBRAEBRADAREM
MESEERNRG - AERORE#ER
PR R R A

NZZBE-_=F=A=+—HB AAA&E
ERFTETBRAERARR L EBE EZE
(EEREBEHFENEZLRBEEN
((BHERHBEKRMDEXVI) KRG A
RO EEETRE@QBEESNEE
GBI EXVEEIRSY BAEME ARA K
B EZSIAE (REREES K
BRI BEERXESENEIERRIEHS
MEZNLARRE) HOBLABZBELEE
GO EI2EMEREFEN ST LM ESR
SRR () RIEGEM LM R A E5.46 2
.67 M EBABITME RADE KB FATEY

MR ARWT -

REROREERGZHE
(a) ARAE]ZEHER

Percentage of issued

Number of ordinary share capital of

Name of Director Nature of interest/holding capacity Shares held the Company (Note 1)

N

Fri SRTKREH

ESn BEtE /BRIH ZERYA B ()

Mr. Wong Kwok Wai, Albert  Interest of a controlled corporation 120,000,000 (L) 29.33%
(Note 2)

HEELE XEdsE#ER 120,000,000 (L) 29.33%
(Pt 3E2)

Mr. Leung King Yue, Alex Beneficial owner 10,100,000 (L) 2.47%

REMELE ERBEAAN 10,100,000 (L) 2.47%

Mr. Ma Pok Man, Josiah Beneficial owner 8,800,000 (L) 2.15%

BEXEE EREBA 8,800,000 (L) 2.15%

HEEBERERAR /2023FF —FTEXEERS
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Other Information (Continued)
H&E R (F)

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ANY

ASSOCIATED CORPORATION (Continued)

Long position in the Shares and Underlying Shares
(Continued)

(b)

Share options of the Company

EERTETBRAEBRADAREM
MESEERNRG - AEROREERE
PR R OR A (F)

RERGREBERGZHFE (F)

(b) ALE]BRE

Number of underlying shares in respect of
which share option were granted

ERLBRESRORBRABE

Outstanding

Granted  Exercised Lapsed Outstanding

Name of category of Date of grant of Exercise at1January duringthe during the during the at 31 March
participant share option Exercisable period price 2023 period period period 2023
R-B-z=% R-B-z%
-A-H ZR=t-H
SRERZFEER BRERLEE  ATEH EE HATE HRERL HAEAE  BAiNM EAGE
HK$
B
Directors
Ez
Mr. Ma Pok Man, 13 May 2021 13 May 2021- 057 3,500,000 — — — 3,500,000
Josiah 12 May 2024
SEXEE “E--fRf  -Z--%%F
1+=H +=RZ-E-m
ERATZH
Mr. Ma Pok Man, 31 August 2022 31 August 2022- 059 4,000,000 — — — 4,000,000
Josiah 30 August 2025
BREXEE ZEZZENR ZEBZZENA
=+-H =+-HE=%
Zh¥NA=TH
Mr. Shane McGrath 3 January 2022 3 January 2022- 0492 4,091,418 - — — 4,091,418
2 January 2025
Shane McGrath’e =  —ZE--%-f= ZZE--£-f=
A AZ-E-R%-
AZH
Mr. Leung King Yue, 31 August 2022 31 August 2022- 059 4,000,000 — — — 4,000,000
Alex 30 August 2025
REREE ZZBCCENR ZZEZZENR
=t+-H =t-A%ZZ%
ZEENA=TA
Other eligible participants
ARERSEE
Nil — — — — — — — —
&
15,591,418 — — — 15,591,418
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Other Information (Continued)
Hi &R (5g)

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ANY
ASSOCIATED CORPORATION (Continued)

Long position in the Shares and Underlying Shares
(Continued)

Notes:

1= As at the date of this report, the Company’s issued ordinary share
capital was HK$20,457,093 divided into 409,141,860 Shares of HK$0.05
each.

2. Three Gates Investment Limited ("Three Gates Investment”), a
company incorporated in the British Virgin Islands on 15 August 2016,
is wholly and beneficially owned by Mr. Wong Kwok Wai, Albert (“Mr.
Wong"), who is the chairman and an executive Director of the Company.
Therefore, Mr. Wong is deemed to be interested in 120,000,000 Shares
held by Three Gates Investment by virtue of the SFO.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE SHARES
AND UNDERLYING SHARES OF THE COMPANY

Save as disclosed above, as at 31 March 2023, none of the
Directors or the chief executive of the Company had any
other interests or short positions in the shares, underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO),
which were required to be recorded in the register kept by the
Company pursuant to section 352 of the SFO, or as otherwise
notified to the Company and the Exchange according to rules
5.46 to 5.67 of the GEM Listing Rules.

To the best knowledge of the Directors, as at 31 March 2023,
the following persons or corporations (other than the Directors
and the chief executive of the Company) who had interests
and/or short positions in the shares or underlying shares of
the Company which would 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 under
section 336 of the SFO were as follows:

EERETETBRAEBRADAREM
MESEERNRG - AEROREER
hEE R OR A (F)

REROGREBR G257 E (F)

EE

1. RABRESAHY  ARAMNEBRTEBRRBRAA
20,457,093/ 7T © 5 £409,141,8608% & % ® &
0.05B LW AR K -

2. Three Gates Investment Limited ([Three Gates
Investment)) 2 — R =T —<F\A+HH
CERBEAXBESETMRIMNAA  BEARA
ITERATEFTERREE(EREDZE
ExBB Bt REZHFERPEKRA &
S AR B A Three Gates Investment Ff 5
120,000,000 /% A% 1 H) 5

FERRRADTRAD K AR 5 Y
BaRkAR

BREXHEREEN RZTEZ=F=A
=+ —H ARAREBERETETHAER
AARZHEARNEBRZE(EERBLNL
BEKAEXVIE) O RMD - BERHOXE
EEPHERE AL AT FRBERD
FEIG2E M EAR QR T E M TG MR IE
GEM Em i BIE5.46 25676 F AR
Me AR R R PR (E A A ok

VN
KA o

BEEMM R-T_=F=A=1+—H"
ATALTHEZB(RRBAEERTETK
A BERIN RAR A B 1 3 48 BE B {p o
ERBEFLBMEMRMNBEXVIF2EID
MEXABRBETFTARRAKNACAZSLB
SIRPIFIBHRERAFEN S MR
wmRRKBIT
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Other Information (Continued)
H&E R (F)

INTERESTS AND SHORT POSITIONS OF FERRRAAQTR G R AEEER 4
SUBSTANTIAL SHAREHOLDERS IN THE SHARES #ZRAXE (&)

AND UNDERLYING SHARES OF THE COMPANY

(Continued)

REROGREBRGZHFE

Long position in the Shares and Underlying Shares

Percentage of issued

Name of Substantial Nature of interest/ Number of ordinary share capital of the

Shareholder Holding capacity shares held Company (Note 1)

L N

ERTRAEMN

TERRER REME BRIH FREBEREE B (M

Three Gates Investment Beneficial owner 120,000,000 29.33%
(Notes 2, 3)
EREAA 120,000,0000% i% 13
(B #E2 - 3)

Gold-Face Finance Limited Person having a security interest in 80,000,000 19.55%
Shares (Notes 3, 4)
HREGBERAR RBOFPHEEEFEZNAT 80,000,000/ f&
(BT &E3 -~ 4)

Upbest Credit and Mortgage Person having a security interest in 80,000,000 19.55%
Limited Shares (Notes 3, 4)
EREEREBARAA RBOFPEEEFEZNATL 80,000,000 A% A%
(BT #E3 ~ 4)

Good Foundation Company Person having a security interest in 80,000,000 19.55%
Limited Shares (Notes 3, 4)
R NG| R PEEEFEROAL 80,000,000 % A% 17
(M EE3 - 4)

Upbest Strategic Company Person having a security interest in 80,000,000 19.55%
Limited Shares (Notes 3, 4)
EREMERDA REROFEEESEROAL 80,000,000 % A% 13
(Mt 3E3 - 4)

Upbest Financial Holdings Person having a security interest in 80,000,000 19.55%
Limited Shares (Notes 3, 4)
REROFEEESEROAL 80,000,000 % A% 13
(HT3E3 ~ 4)

Upbest Group Limited Person having a security interest in 80,000,000 19.55%
Shares (Notes 3, 4)
EREEFRLQA REROFEEBESFEROAL 80,000,000 % f% 13
(HT3E3 ~ 4)

Fung Wing Cheung, Tony Beneficial owner 40,800,000 9.97%

1% K

EREAA

40,800,000 % % 10
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Other Information (Continued)
H i & r(E)

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE SHARES
AND UNDERLYING SHARES OF THE COMPANY
(Continued)

Long position in the Shares and Underlying Shares
(Continued)

Notes:

1 As at the date of this report, the Company’s issued ordinary share
capital was HK$20,457,093 divided into 409,141,860 Shares of HK$0.05
each.

2. Three Gates Investment is wholly and beneficially owned by Mr.

Wong, who is the chairman and an executive Director of the Company.
Therefore, Mr. Wong is deemed to be interested in 120,000,000 Shares
held by Three Gates Investment by virtue of his 100% shareholding
interest in Three Gates Investment.

3 80,000,000 Shares held by Three Gates Investment have been charged
in favour of Gold-Face Finance Limited (“Gold-Face"”) as security for
a loan granted in favour of Mr. Wong Kwok Wai, Albert, the chairman,
chief executive officer, executive director and controlling shareholder of
the Company.

4. As Gold-Face is wholly-owned by Upbest Credit and Mortgage Limited,
which in turn is wholly-owned by Upbest Strategic Company Limited
and Good Foundation Company Limited in equal parts, which in turn are
both wholly-owned by Upbest Financial Holdings Limited, which in turn
is wholly-owned by Upbest Group Limited, Upbest Credit and Mortgage
Limited, Upbest Strategic Company Limited, Good Foundation Company
Limited, Upbest Financial Holdings Limited and Upbest Group Limited
are all deemed to be interested in the security interest in the 80,000,000
Shares charged in favour of Gold-Face by virtue of the SFO.

Save as disclosed above, as at 31 March 2023, the Directors
are not aware of any interests and short positions owned by
other parties, other than a Director or the chief executive of
the Company who held interests or short positions in the
shares and the underlying shares of the Company which were
required to be disclosed 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 under section 336 of the SFO.

FERRRAQTRAD K AR 5 Y
kXA (&)

RERGREBERGZHFE (F)

RABRESEY  ARAWERTERBRKRER
20,457,093 7T © £ /409,141,860 % & i& H (&
0.057% JT #9 % {7

2. Three Gates InvestmentFA A QA A £ [E FANITE
EEREEEXBEA AN FEEWEA
% 38 BT #5 Three Gates Investment 100% A% ## #
A Three Gates InvestmentFf7 #£120,000,0000%
B ) B 2= o

3. Three Gates Investment FT#580,000,000 % % 17
EEERTHRGBERAR(HER]D - LAE
RADBER THAER BOTEERERK
FEHRBLIEERBERNER -

4. HRERBEERCFEREBERAANZER
A MEREERRBERAAAETRERE
BERAGIMABRBERARZEREHSE MW
# M Upbest Financial Holdings Limited & & #
A » MUpbest Financial Holdings Limited 8l &
IEEEARARZERE HMBEESHRKS
B 1E&EH - %ETZT&EZ%%EI‘E Al EEXR
BEARAR - FAEAERADEF - Upbest Financial
Holdings Lmned&%@%ﬁﬂﬁﬁﬁfﬂ AR
BN E T K #980,000,0008% & 15+ # B &

BEXHEEN R - =ZF=A
Zt+—B REEMN BREARARMD
MEEBROSPHFEREFES K BEKD
EXVEE2RIDHBR X BATHEENER
ok éﬁ’ﬂi/&?i%ﬁkzgfﬂw\a@i
RABSFLRBEKNEIGKRREEATE
MELMHOEZAENARRARESSHE
BITRABHN  HMECANEMALIHET
SR KAE -
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Other Information (Continued)
H & r(8)

DIRECTORS’ AND CONTROLLING
SHAREHOLDERS’ INTERESTS IN COMPETING
BUSINESSES

The Directors and the controlling shareholders of the
Company have confirmed that for the three months ended
31 March 2023 and up to the date of this report, none of the
Directors, controlling shareholders of the Company or any
of their respective close associates (as defined in the GEM
Listing Rules), engaged in any business that competes or may
compete with the business of the Group, or had any other
conflict of interest with the Group.

CORPORATE GOVERNANCE PRACTICES

The Board believes that cultivating and maintaining a culture
focused on good corporate governance is essential to
effect strong business growth and continue the efficient
management of the Company. The Directors are of the view
that strong corporate governance practices can safeguard the
interests of and ensure accountability to the Shareholders as a
whole.

The corporate governance code (the “CG Code”) as set out
in Appendix 15 to the GEM Listing Rules has been adopted
by the Board. Nevertheless, the Directors are committed
to regularly reviewing its corporate governance practices to
ensure conformity with the standard set out in the CG Code,
as well as meeting the rising expectation of the Shareholders
and other stakeholders of the Company.

Except for the deviation from code provision A.2.1 of the CG
Code, the Board is of the view that the Company has complied
with the code provisions of the CG code for the three months
ended 31 March 2023.

Mr. Wong Kwok Wai, Albert is the chairman of the Board
and the chief executive officer of the Company and has been
involved in the daily operations management of the Group
since 2008. The Directors believe that vesting the roles of
the chairman of the Board and the chief executive officer of
the Company in Mr. Wong will ensure strong and consistent
leadership, facilitate the Group’s business strategies and boost
the effectiveness of its operation. The Board will continue
to review and consider splitting the roles of chairman of the
Board and the chief executive officer of the Company when
such role splitting is beneficial to the Group as a whole.

EERERBRRRBRFRB 2B

%%&Z’KQET HXHX%E%@% ’E/:‘ELJZ?::
T =F=A=+—BUE=ZEAREERX

BEAH EF AQRFAERERRIAKE
EAZENEZBEA(ERRGEM LT
DR e OR AN SLIE 3 )
AERT  NEAKEETAEMMNEE

BE RARAEEBBRIEER
Exﬁl¥ CARBERERBREIR

e
i ANt -EFRAREND

=21
it %
b b

%MW@

E W %‘%ﬁTﬁﬁaHx%E’]%%ﬁﬂﬁT& » I FE
REERBBRROBEML

& oK

EFESERMGEMLET R A8+ H A
ﬁ%ﬁ%ﬁiﬁ—?ﬁﬂﬁ/‘”ﬁfﬂﬂj) & E

CEEAHETHRSERERTSR
E@%Lffﬁﬁm—rﬁ”ﬁﬁﬁkﬁ’]%ﬁ AR A
R EARRBEAME D ETE EFTEHIE -

B 1 B & B <7 A9 ST RUR SXA 201K 5D
EZERRARARBE_T_=F=A

=t—HALt=EAA—EETLEETRHN
ST RIE 3L

BEEEEERSARAEZTSIRRITHAE
£ 15_77/\¢i//\$’$.ﬁ’15%
LEEE EFERA/HERLERELRRD

%%‘%‘I}ﬁ&ﬁﬂz,Wﬁﬂq—ﬁﬁﬁéﬁﬁ)}*

MBS AR AEENXBTRER
RAZENSE - EF L Iﬁﬁg’??ﬁTﬁ"K’A

RIEEG TR NITHRER 2B ETERR
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Other Information (Continued)
Hi &R (5g)

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the standard of dealings regarding
securities transactions by the Directors equivalent to the
required standard of dealings as set out in rules 5.48 to 5.67
of the GEM Listing Rules. The Directors have all confirmed,
having been made specific enquiry by the Company, that they
have complied with the required standard of dealings and the
required standard concerning securities transactions by the
Directors for the three months ended 31 March 20283.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor its subsidiaries purchased, sold or
redeemed any of the Company's listed securities during the
three months ended 31 March 2023.

CONNECTED TRANSACTION

Shareholder’s loan agreement between Mr. Wong
and Tseyu International

On 31 March 2020, Mr. Wong Kwok Wai, Albert, a controlling
shareholder of the Company and an executive Director (“Mr.
Wong”), and Tseyu International Trading Company Limited
(“Tseyu International”), a wholly-owned subsidiary of the
Company, entered into a shareholder’'s loan agreement in
respect of the shareholder’s loans provided by Mr. Wong to
Tseyu International. The shareholder’s loans, amounting to
HK$19,171,000, are interest-free, unsecured and repayable in
cash on demand. As the shareholder’'s loans were provided
on normal commercial terms or better and were not secured
by the assets of the Group, the shareholder’s loans are fully
exempt under Chapter 20 of the GEM Listing Rules. Details
of the shareholder’s loan agreement are set out in the circular
dated 16 February 2021.

ESETRSRZNEETA

ARPERMAANREFETEFRINK
HIEE - BERFEERENGEM LR A
FEL5 A8 EL67TFMENIZRERLE o
EARRMEHB EERAR  2RBEFHE
BERRERBE_T_=F=A=+—H
L=HAR—EBTRSREELERBAR
ETETEARIGNRERE -

HE_T_=Ff=A=+—BIL=@EA"
ARBFEMBRARAGERBE HEXE
(RN K= o B - 2

BERXS
BEREREMEBRNRRER S

NZE-FEF=ZA=+—80 XAFERK
BREFRATEESERELE(TELED
HARRLZENBAREZERBERES A
RAR(ZHREBRDIRELERNEREH
ERENBRERERT LR EER B # -
19,171,000 TR R ER AR B - EiK
HRERERNESEE ARRBREER
RDDBEEEEERRAEEEGRRIEHR
BYEBUAEENEEEER WREE
FIBRBEGEM EMA A F20E TR R -
BRREEFBENFBEHRASA-T=—
FZA+TBMNBEHA -
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Other Information (Continued)
H&E R (F)

CONNECTED TRANSACTIONS (Continued)

Loan agreement between Mr. Wong and Guangzhou
Xinhua

On 31 March 2020, Mr. Wong and Guangzhou Xinhua Thread
Company (BEMFEREHFERAF) (“Guangzhou Xinhua"),
a wholly-owned subsidiary of the Company, entered into
a loan agreement in relation to the intra-group current
accounts balance in a sum of RMB16,760,277 (equivalent to
HK$18,603,907) due from Mr. Wong to Guangzhou Xinhua. It
was agreed that, among other things, interest shall be payable
by Mr. Wong to Guangzhou Xinhua to be accrued at a rate of
2% per annum on the outstanding current accounts balance
from the date of the loan agreement and the current accounts
balance shall be repaid by Mr. Wong within three years from
the date of the loan agreement. Such loan agreement has
been approved by the independent shareholders based on
Chapter 20 of the GEM Listing Rules. Details of the loan
agreement are set out in the circular dated 16 February 2021
and announcements of the Company dated 8 March 2021.

Save as disclosed above, there are no other transactions for
the three months ended 31 March 2023 under the definition of
connected transactions or continuing connected transactions
pursuant to Chapter 20 of the GEM Listing Rules. The
Company confirms that it has complied with the applicable
disclosure requirements in accordance with Chapter 20 of the
GEM Listing Rules.

BERZ (&)
BEREEBRBMNMENE KGR

RNR-ZEBE-_ETEE=ZA=+—H =k4HnA
RARZ2EWNBRARAIBEMNHTEREER
AREl((BEMFEDRELELEREMH
EMEEANRRBEIXREFEHARE
16,760,2777C (48 & $18,603,907% JT) &1
VERWE - EHARE BREMEIEFHN
BEEAERABMNFEIMNFE  BERW
ZHHERKREEFTRELPERIRENX
2%EtE  BBEALEBERERMZASHRE
TFEFREEAREFPESH - B ERW
HZOREBEGEMEMB A F20EEB I K
HitfE - BERMENFABHRAHE AT
ZT—F A+ EMBRHEARAGBHA
“E-—F=ZANHHNAREA -

B Lot 3% 58 & 4h - RIBGEM LR BI 5
WENBEEXFIIFEREIFINTES -
HE_Z_=F=RA=+—BIL=@EAHK
BHMBRS -  ARAEAEZETGEM L
MHRAUFE20ENERRERTE °
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Other Information (Continued)
Hi &R (5g)

EVENTS AFTER REPORTING DATE

There are no material subsequent events undertaken by the
Group after 31 March 2023 and up to the date of this report.

AUDIT COMMITTEES

The audit committee of the Company (the “Audit
Committee”) was established pursuant to rules 5.28 to 5.33
of the GEM Listing Rules and code provision C.3.3 of the
CG Code. The Audit Committee is mainly responsible for
reviewing financial information, monitoring the Company's
financial reporting system and internal control procedures and
maintaining the relationship with the Company’s auditors.

The Audit Committee consists of three independent non-
executive Directors, namely, Mr. Sung Alfred Lee Ming (the
chairman), Mr. Chan Tsun Choi, Arnold and Mr. Chow Chin
Hang, Joel. No member of the current Audit Committee is a
member of the previous independent auditor of the Company.
The Audit Committee has reviewed this report as well as the
unaudited first quarterly results of the Group for the three
months ended 31 March 2023.

By order of the Board

Harbour Equine Holdings Limited
Mr. Wong Kwok Wai, Albert
Chairman, chief executive officer
and executive Director

Hong Kong, 12 May 2023
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Corporate Information

NAElE#

BOARD OF DIRECTORS

Executive Directors

Mr. Wong Kwok Wai, Albert (Chairman and chief executive officer)

Mr. Chan Yiu Tung, Enoch
Mr. Leung King Yue, Alex
Mr. Ma Pok Man, Josiah
Mr. Shane McGrath

Independent non-executive Directors
Mr. Sung Alfred Lee Ming

Mr. Chan Tsun Choi, Arnold

Mr. Chow Chin Hang, Joel
COMPLIANCE OFFICER

Mr. Chan Yiu Tung, Enoch

AUTHORISED REPRESENTATIVES

Mr. Leung King Yue, Alex
Mr. Hui Man Ho, Ivan

COMPANY SECRETARY

Mr. Hui Man Ho, Ivan

AUDIT COMMITTEE

Mr. Sung Alfred Lee Ming (Chairman)

Mr. Chan Tsun Choi, Arnold
Mr. Chow Chin Hang, Joel

BEHEEE(ETREFTHAEZR)
R 1R R A&

FExXEE

Shane McGrath %t &

BUFHTES
oR 32 B9 5 4
PR 3 B 5 4
ARBELE
BREE
PR R 38 55 4
RREAX

APXOE R E

DEWE

BF 3O e
BEREEE
KRB KL (ERE)

BRAE B 5T &
ARExE
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Corporate Information (Continued)

NAElE R (E)

REMUNERATION COMMITTEE

Mr. Chow Chin Hang, Joel (Chairman)
Mr. Sung Alfred Lee Ming
Mr. Chan Tsun Choi, Arnold

NOMINATION COMMITTEE

Mr. Wong Kwok Wai, Albert (Chairman)
Mr. Sung Alfred Lee Ming

Mr. Chan Tsun Choi, Arnold

Mr. Chow Chin Hang, Joel

AUDITOR

Asian Alliance (HK) CPA Limited

PRINCIPAL BANK

The Hongkong and Shanghai Banking Corporation Limited
REGISTERED OFFICE

Windward 3, Regatta Office Park
PO Box 1350

Grand Cayman KY1-1108
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN THE PRC

No. 386 Zeng Nan Road
Zeng Jiao Cun

Fang Cun

Liwan District
Guangzhou

China
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Corporate Information (Continued)

NAElE R (E)

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

5/F, Caltex House
258 Hennessy Road
Wan Chai

Hong Kong

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
Windward 3, Regatta Office Park
PO Box 1350

Grand Cayman KY1-1108
Cayman Islands

COMPANY'S WEBSITE
www.harbourequine.com
STOCK CODE

8377
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Ocorian Trust (Cayman) Limited
Windward 3, Regatta Office Park

PO Box 1350
Grand Cayman KY1-1108
Cayman Islands
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