@

HARBOUIR DIGITAL

Harbour Digital Asset Capital Limited
BEHFEXRELARLT

(Incorporated in the Cayman Islands with limited liability)
(B2 7 37 19 7 R4 )
(Stock code B X5E : 913)

e 10T 2025



Contents
B &%

Page
EWN
Corporate Information na&ER 2
Condensed Consolidated Statement of HRRGZE 2R ER 4
Comprehensive Income
Condensed Consolidated Statement of RR4R & IR R 6
Financial Position
Condensed Consolidated Statement of fERRsr SR B R 7
Changes in Equity
Condensed Consolidated Statement of HRGZEHREMER 9
Cash Flows
Notes to the Condensed Consolidated IRRAR & B RS TR R P 5T 10
Financial Statements
Management Discussion and Analysis RN =R & axil 24

BEMTELEAERAT 2025 pHks 1



Corporate Information
NEER

BOARD OF DIRECTORS
Executive Director
SHUM Kit Lan Anita

Independent Non-executive Directors
HUNG Cho Sing

CHUNG Fai Chun

YU Tat Chi Michael

AUDIT COMMITTEE

YU Tat Chi Michael (Chairman)
HUNG Cho Sing

CHUNG Fai Chun

REMUNERATION COMMITTEE
HUNG Cho Sing (Chairman)
CHUNG Fai Chun

YU Tat Chi Michael

NOMINATION COMMITTEE
HUNG Cho Sing (Chairman)
CHUNG Fai Chun

YU Tat Chi Michael

COMPANY SECRETARY
ONG King Keung

PRINCIPAL BANKERS

Bz
HITES
LR

BYFHTES
HEE
B

FHEAR
FIE (EE)
wing
=

FMEES
HEE (£E)
EIEY

REEEE
HEE (£E)
BED

DEME
o

FEARBRIT

The Hongkong and Shanghai Banking Corporation Limited ~— &® LAEZRITAR AR

Chong Hing Bank Limited BIHIRITAR QA
CUSTODIAN REA
Chong Hing Bank Limited Bl RIT AR A R]

2 INTERIM REPORT 2025 Harbour Digital Asset Capital Limited



Corporate Information
NEER

INVESTMENT MANAGER

Sinolink Securities (Hong Kong) Company Limited
Unit 3501-08, 35/F

Cosco Tower

183 Queen’s Road Central

Sheung Wan, Hong Kong

AUDITOR

Elite Partners CPA Limited
Certified Public Accountants
Unit 1503, 15/F

Jubilee Centre

18 Fenwick Street

Wan Chai, Hong Kong

REGISTERED OFFICE
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 1006, 10th Floor, 299QRC
287-299 Queen’s Road Central
Sheung Wan, Hong Kong

HONG KONG SHARE REGISTRAR AND TRANSFER OFFICE

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

Hong Kong

STOCK CODE
913

COMPANY WEBSITE
www.hdca913.com
www.irasia.com/listco/hk/harbourdigital/index.htm

REKE

EeBH (BE)BRAF
BEAE LR

2R RNEH 1835
FERERKXE
35#3501-08%F

BB ED

T EREtMERMERAR
BEETED

FEET

7 1511857

RAF L

15181503 %

HEMPEE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

ERATEEEMY
BEBLER

EfF KEFR287-2995%
299QRC 10421006 %

ERROBEERE
BEBEELABRAA
B

EEB1658
BRREFPONT7E

B AD 18R
913

NG

www.hdca913.com
www.irasia.com/listco/hk/harbourdigital/index.htm

BEBFTEXEARNBR DA 2026 FH®E



The board of directors (the “Board”) of Harbour Digital
Asset Capital Limited herein present their unaudited
condensed consolidated interim results of the Company
and its subsidiaries (collectively referred to as the “Group”)
for the six months ended 30 June 2025 (the “Period”),
along with selected explanatory notes and together with
comparative figures are set out on pages 4 to 23 of this
report. The interim results for the Period are unaudited,
but have been reviewed by the Company’s audit committee
("Audit Committee”) of the Board. The Board has
approved the unaudited condensed consolidated financial
statements of the Company for the six months ended
30 June 2025.

BEBTEXEELAERRAAESZE ([E
B )ERENARAREMB AR (5
BIAEE)HBEE_T_AFA=1H
IEREA ([REE ) 2 R EZ AR
ERHERE HEEMNIRZEREREAT
—HEIN N AR EFA4E23E - A HRE 2
PHEEDAKLEZ BECAARFES
eFEtLZEe ([EEEBE)EH-EF
EEHEARARRBE_S-_AF A A=T
BIERERAZAREZGRLES VKW
*o

Condensed Consolidated Statement of

Comprehensive Income
FAGREZE WS R

For the six months ended 30 June 2025
HE2 T - AFANA=FHINEA

Unaudited
REER
Six months ended 30 June
BEZAA=tHILAKER

2025 2024
—ECEE —EMF
Notes HK$'000 HK$'000
Wiz BETT AETT
Gross proceeds from disposal of HERSESW
trading securities PSR ERE 1,736 1,466
(Loss)/gain from the sale of HEZBRBREANE
listed equity investments IR ([EBBHERARA
at fair value through profit or EHR]) 2 EHRA
loss (“FVPL") REZ (BR) /& (9,512) 34
Revenue W= 2 767 600
Other income H g A 2 3 2
Changes in fair value of listed equity BRBREANEIERZ
instruments at FVPL FHRARTAZ
AVIRIEE:: 16,188 (43,438)
Reversal of impairment losses BHEEBEERNETY
under expected credit loss model HEEEED 3,253 -
Other operating expenses Hip e (3,475) (3,120)
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Condensed Consolidated Statement of
Comprehensive Income (Continued)
BHEEsEeEEEWER (&

For the six months ended 30 June 2025
HE T - AFANA=ZFHINEA

Unaudited
REEEX
Six months ended 30 June

BEAA=tTRHLAEA

2025 2024
—E-RF —ZEZF
Notes HK$'000 HK$'000
HiiF BET T BT
Profit/(loss) before tax BRBLATDER (BE) 4 7,224 (45,922)
Income tax PRI 5 - -
Profit/(loss) and total comprehensive ZARQTEZFH AEMN
loss for the Period attributable to KEEER (BB R
equity holders of the Company 2HERAH 7,224 (45,922)
Earning/(loss) per share SREAN (&HE)
- Basic and Diluted o -Z.958 § | 6 AHK2L04 cents fll  EHK(16.09 cents fll)
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Condensed Consolidated Statement of Financial

Position

&S MR &

As at 30 June 2025
R-ZEFE-AFNA=1H

Unaudited Audited
RIBEX KEZ
30 June 31 December
2025 2024
—E"REF —E-HF
ANAB=+H +=-—A=+—H
Notes HK$'000 HK$'000
K1t BEET T BT T
Non-current assets ERBEE
Debt investments at amortised cost & $5 5K AN I B 2
BFERE 7 25,081 18,314
Current assets REBEE
Equity investments at FVPL FRBERIZEANEYER
ZRAREE 8 113,901 106,597
Deposits and prepayments Be MFERR 2,607 1,338
Due from securities brokers & W 5B 5 48 42 5B 9 1,745 4,358
Other receivables H b e U 5k I8 30,899 30,899
Bank balances and cash WITHEENRR® 5,869 11,351
155,021 154,543
Current liabilities REEE
Other payables and accruals HAh A R % FEET B 861 840
Net current assets REBEEFE 154,160 153,703
NET ASSETS EEZEE 179,241 172,017
Capital and reserves B A R
Share capital LN 11 355 355
Reserves i 178,886 171,662
TOTAL EQUITY MR 179,241 172,017
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Condensed Consolidated Statement of Changes in
Equity
EECESEY $d - B

For the six months ended 30 June 2025
HE— T - AFANA=ZFHINEA

Attributable to equity holders of the Company

ANRERBEAERL
Share
Share Share  Contributed options  Accumulated Total
capital  premium Surplus reserve loss reserve Total
BA  RHEE BB BRERE RiEE  REaH A%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BETR BETR BET T BET T BETR BEETR  B%TR

At 1 January 2025 R-B-FE%-HA-H 355 1,086,334 186,046 9,982 (1,110,700) 171,662 172,017
Profit/(loss) and total AEERF (BB R

comprehensive loss 2EBRLAHE

for the period - - - - 7,224 7,224 7,224
Contributions and distributions FERS R
Lapse of share options SRR K - - - (9,982) 9,982 - -
Total transactions with owners HBEBAZRZBE - = = (9,982) 9,982 - -
At 30 June 2025 (Unaudited) R-Z-HFXA=1A

(RBER) 355 1,086,334 186,046 - (1,093,494) 178,886 179,241
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Condensed Consolidated Statement of Changes in
Equity (Continued)
BRGEERRBE R (&)

For the six months ended 30 June 2025
HE T AFANA=ZFHINEA

Attributable to equity holders of the Company

ANRERBEARSE
Share
Share Share  Contributed options  Accumulated Total
capital  premium Surplus reserve loss reserve Total
BAE  ROEE MABSR BRERE RitEE  REEH ait
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETR BETR BETT BETT BT AT B¥Tx
At 1 January 2024 R-ZE-_m&-A-AH 281 1,065,814 186,046 14,314 (1,096,151) 170,023 170,304
Loss and total comprehensive loss ~ AHEFER
for the period ZEEREE - - - - (45,922) (45,922) (45,922)
Contributions and distributions FERAE
Issue of shares upon exercise of RITEBRERBTRN
share options 15 6,601 - (2,033) - 4,568 4,583
Lapse of share options BRELU - - - (2,299) 2,299 - -
Total transactions with owners BREFAZRZEE 15 6,601 - (4,332) 2,299 4,568 4,583
At 30 June 2024 (Unaudited) RZZB-MERA=TAH
(REER) 296 1,072,415 186,046 9,982 (1,139,774) 128,669 128,965
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Condensed Consolidated Statement of Cash Flows
BHHSGEeRERER

For the six months ended 30 June 2025
HE T - AFANA=ZFHINEA

Unaudited
REEZ
Six months ended 30 June

BEAA=THLEAEA

2025 2024
—EBE_REF —EE
HK$'000 HK$ 000
BET T BT T
NET CASH USED IN REEBFTARESFEE
OPERATING ACTIVITIES (5,482) (2,615)
NET CASH FROM METHMERETFH
FINANCING ACTIVITIES - 4,583
NET INCREASE/(DECREASE) IN BeREEZEEY2
CASH AND CASH EQUIVALENTS ®in CGRd) BE (5,482) 1,968
CASH AND CASH EQUIVALENTS RAEAPEOZRER
AT BEGINNING OF PERIOD BHeEEY 11,351 1,978
CASH AND CASH EQUIVALENTS RAEAPFERZEER
AT END OF PERIOD, BHEZEEY
REPRESENTED BY BANK (ZEABRTEERES)
BALANCES AND CASH 5,869 3,946
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Notes to the Condensed Consolidated Financial
Statements
GLEEE IS E L

For the six months ended 30 June 2025
BE2 - - AFNHA=F+HIFAEA

1.

BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
("Interim Financial Statements”) for the Period 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 of Hong Kong Limited (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 annual financial statements.
The accounting policies and methods of computation used
in the preparation of the Interim Financial Statements
are consistent with those used in the annual financial
statements for the year ended 31 December 2024.

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 January
2025. HKFRSs comprise Hong Kong Financial Reporting
Standards (“HKFRS”); HKAS; and Interpretations. The
adoption of these new and revised HKFRSs does not result
in significant changes to the Group’s accounting policies,
presentation of the Group’s financial statements and
amounts reported for the Period and prior years/periods.

1 0 INTERIM REPORT 2025 Harbour Digital Asset Capital Limited
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REVENUE AND OTHER INCOME

The Group is principally engaged in the investments in listed
and unlisted securities. The details of revenue recognised
during the six months ended 30 June 2025 are as follows:

Wz R H AL A
AEBTFEZXBER/RE LM RIELTE
Ko HEZE-_RFAAA=THIERE
AERR 2 WamsFBmT:

Unaudited
RIBEX
Six months ended 30 June

BZEZAA=+HILEXREA

2025 2024
—E-RE T -F
HK$000 HK$'000
BET T koA e
Revenue U &5
Interest income from debt BEIEKAYR 2 BERREZ
investment at amortised cost 2 WA 767 600
Other Income Hrk A
Interest income from amount FE UL 48 42 5018 2 B BUR A
due from broker 3 2
770 602
SEGMENT INFORMATION DEE R
For the purpose of internal reporting, the Group only has RALEHRME ~EEEF —EXH

one business segment, namely, investments in listed and
unlisted securities. Business segment information, which
is the Group's primary basis of segment reporting, is not
required as the Group's turnover, contribution to operating
profit, assets and liabilities are attributable to this only
segment.

Geographical information

The geographical location from which the Group derives
revenue is based on the location of the markets of the
respective investments; and geographical location of
the specified non-current assets (excluding the Group’s
investments) is based on the physical location of the asset.
However, over 90% of the Group’s revenue and non-
current assets are principally attributable to Hong Kong.
Consequently, no geographical information represented.

oy

DES - BIRE BRI LTS AR
EEC LR KEENZER BER
BEHRENLE— D WBHAER
EBHBEM (DEEEHBE2ROE
ERE)-

ith & & R
ANEEBEURE 2D RIS 8
BRETISHEAEE: MISEEIERD
BE (TREAEBZRE) 2SS E
TNBEBYAELEABEE R A
EE@0% MR EIERBEEFER
BES A WEZ2TEER-
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4. PROFIT/(LOSS) BEFORE TAX

BRBLADGER (B18)

Unaudited
RCEX
Six months ended 30 June

BEAA=THLXEAR

2025 2024
—EZRHF —T_MmMF
Notes HK$'000 HK$'000
iz BT T BT T
This is stated after charging: KRR -
Staff costs, including directors’ BINA BEESFHE
emoluments
— salaries —%He 867 852
— pension scheme contributions —RIREFT &R 20 19
887 871
Operating lease charges BHATYIEE Z
in respect of KEREL H
—land and buildings — T REF 97 94
Disclosures pursuant to RELHEA
Rule 21.12(1)(c) of the 521.12(1)(c) 1§
Listing Rules wE
Realised loss/(gain) on disposal of & FTRAIEE 2
listed equity investments EEBREE (WKE) (i) 9,512 (34)
Unrealised (gain)/loss on listed AR E 2
equity investments REIE (W) BB (i) (16,188) 43,438
Notes: Biat -
0) The amounts are calculated based on the sales proceeds (i) B2 IRIEE TS RIERZ

less cost of those investments.
(ii) The amounts represented changes in fair value of

unrealised investments during the period and cumulative
change in fair value of realised investments.

1 2 INTERIM REPORT 2025 Harbour Digital Asset Capital Limited
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INCOME TAX
The Group did not derive any taxable profit for the Period
and the six months ended 30 June 2024.

EARNINGS/(LOSS) PER SHARE

The calculations of basic and diluted earnings/(loss) per share
are based on the Group’s profit for the Period attributable
to the equity holders of the Company of approximately
HK$7,224,000 (2024: loss of HK$45,922,000).

The basic and diluted earnings per share for the Period were
based on the weighted average number of 354,818,016
ordinary shares in issue. The Company had no potentially
dilutive ordinary shares in the six months ended 30 June
2025.

The basic and diluted losses per share for the 30 June
2024 were based on the weighted average number of
285,324,537 ordinary shares in issue for that period.

Fri&®t
AEERAHEEBEE-_ZT_MFRA
=+ BN ME A I E A A R B
e

SREF(&H#E)
BRERAREERT (EE) HBREAER
NEEERFA ABRGAEE AR R
#4785 #67,224,0000 (Z T Z U F - F518
75 #45,922,0007T ) 51 & -

AEEERERREERF DRED %
TEBIR 2 AT %0354,818,016%F
B-BE_Z_AFA~A=1+HL~HE
R ARRATNGEEEEE#HESTE Y
LR o

NRZE-_MENA=1THEZERELRE
BEEENEEZBMEBRTERR 2
hn#E ¥ 15 8285,324,537A% 51 & -
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7.

DEBT INVESTMENTS AT AMORTISED COST 7. REBERARIER2EBERE
Unaudited Audited
RIBEX KEZ
30 June 31 December
2025 2024
—E-FHF —ENE
ANA=+H +ZA=+—H
HK$'000 HK$'000
BET T BT
Unlisted debt investments (Note) JEEMEBIE (M) 26,000 20,000
Interest receivable JFE g F1) B 1,691 924
Less: Allowance for credit losses B Ef)ﬂﬁiﬁ?ﬁﬁéﬁ (2,610) (2,610)
25,081 18,314
Analysed as: BEIVEE
Non-current FEMED 25,081 18,314
Note: Bat -
The unlisted debt investments principally represented the FLITTEBRETERERERAR

unlisted bonds (the “AMCO Bonds") with principal amount
of HK$20,000,000 issued by AMCO United Holding Limited
("AMCO"), the shares of which are listed on The Stock
Exchange of Hong Kong Limited.

The AMCO Bonds are with the principal amount of
HK$20,000,000, unsecured, carrying interest at 6% per
annum and matured in 8 years. The principal activities of
AMCO were sale of medical devices products, sale of plastic
moulding products, money lending business and securities
investment.

The carrying amount of the AMCO Bonds as at 30 June
2025 is approximately HK$18,914,000 which represents
approximately 10.5% of the carrying amount of investment
to the Company’s total assets as at 30 June 2025. No
unrealised holding gain/(loss) arised on revaluation during
the six months ended 30 June 2025. No coupons was
received during the six months ended 30 June 2025.

14 INTERMREPORT 2025 Harbour Digital Asset Capital Limited
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7. DEBT INVESTMENT AT AMORTISED COST (Continued) 7. REBHER AR ERERE (£)

The movements in the allowance for credit losses of debt RN A B ERIREZEEER
investment measured at amortised cost are as follows: BEEshmT
Unaudited Audited
REEZ rEZ
30 June 31 December
2025 2024
—E-RE —E-NF
AA=+H +ZA=+—H
HK$'000 HK$'000
BT T BT
At the beginning of the period/year HREF A 2,610 2,765
Impairment losses, net WEEEFE - (155)
At the end of the period/year REF R 2,610 2,610
8.  EQUITY INVESTMENTS AT FVPL 8. FEBEZBEAABIESRARE
Unaudited Audited
REER rEZ
30 June 31 December
2025 2024
—E-RE —E-NF
AA=tH +ZHA=+—H
HK$'000 HK$'000
BT B TFIT
Current RE
Listed equity investments BELMRAKRE
in Hong Kong 113,901 106,597
The net fair value gain in respect of the Group’s listed equity REFBREZEREBAETE TR
investments in Hong Kong recognised in profit or loss RIGEZ AR BEBWZE FLE AL K
amounted to approximately HK$16,188,000, and net loss of 16,188,0007T ' AN HII R HE E R A
approximately HK$9,512,000 was recognised upon disposal WERFERERFFEL B 9,512,000
of the listed equity investments for the Period. IT o
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8. EQUITY INVESTMENTS AT FVPL (Continued) 8. EBEFZROAEVNRZRAEARE (&)

The Group’s major investments as at 30 June 2025 were AEH
detailed below: REF

As at 30 June 2025
RZE-RFXA=1H

RZE-_RAEAA=+HZXZE
T

For the six month ended 30 June 2025
BE-E-_FEEAA=+HLAEA

Approximate
Fair/ percentage of

Stock Market the Group’s  Unrealised Realised Dividend
Notes  code value total assets  gain/(loss)  gain/(loss) received
HAEE RER 53 -3)
MffE/ wEEY 674 ¢ 94
W BHRE mE BRAEDH (&8) (B#8) EHKRE
HK$'000 HK$'000 HK$'000 HKS$'000
BT BETR BETR BT
Listed equity investments ~ &FB LHRARE
in Hong Kong
SEEC Media Group Limited PAEKEEFRDA () 205 15,194 8.4% 8,067 - -
AMCO United Holding Limited ~ &3 #BRER A 7 (i) 630 11,764 6.5% 6,536 - -
China Jicheng Holdings Limited R EISKERBRAR (i) 1027 14,484 8.0% (1,182) - -
China Investment and Finance ~ M EZFIEEE (iv) 1226 12,735 7.1% 1,443 - -
Group Limited BRAA
WLS Holdings Limited ERZERER A () 8021 16,416 9.1% (8,564) - -
Notes: Biat -
(i) SEEC Media Group Limited (“SEEC") is incorporated (i) FAEEEEEGRAR ([MAE

in the Bermuda as an exempted company and
continued in Bermuda with limited liability and its
shares are listed on Main Board of the Stock Exchange
(Stock code: 205). SEEC is principally engaged in
the provision of advertising agency services in the
People’s Republic of China and the securities broking
business and money lending business in Hong Kong.
For the year ended 31 December 2024, the audited
consolidated loss attributable to owners of SEEC was
approximately HK$34.6 million with basic and diluted
loss per share of HK$0.047. As at 31 December 2024,
its audited consolidated net assets attributable to the
owners was approximately HK$175.2 million.

1 6 INTERIM REPORT 2025 Harbour Digital Asset Capital Limited
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8.

EQUITY INVESTMENTS AT FVPL (Continued)
Notes: (Continued)

(ii)

(iii)

(iv)

AMCO United Holding Limited (“AMCO") is
incorporated in the Bermuda as an exempted
company and continued in Bermuda with limited
liability and its shares are listed on Main Board of
the Stock Exchange (Stock code: 630). AMCO is
principally engaged in (i) sale of medical products;
(i) sale of plastic moulding products; (iii) provision
of money lending; and (iv) investment in securities.
For the year ended 31 December 2024, the audited
consolidated loss attributable to owners of AMCO
was approximately HK$1.2 million with basic and
diluted loss per share of HK$0.13 cents. As at 31
December 2024, its audited consolidated net assets
attributable to the owners was approximately
HK$60.1 million.

China Jicheng Holdings Limited (“China Jicheng”) is
incorporated in the Cayman Islands as an exempted
company and continued in Cayman Islands with
limited liability and its shares are listed on Main Board
of the Stock Exchange (Stock code: 1027). China
Jicheng is principally engaged in the manufacturing
and sale of POE umbrellas, nylon umbrellas and
umbrella parts such as plastic cloth and shaft. For
the year ended 31 December 2024, the audited
consolidated profit attributable to owners of China
Jicheng was approximately RMB10.9 million with
basic and diluted earning per share of RMB2.64 cents.
As at 31 December 2024, its audited consolidated net
assets attributable to the owners was approximately
RMB251.4 million.

China Investment and Finance Group Limited (“China
Investment”) is incorporated in the Cayman Islands
as an exempted company and continued in Cayman
Islands with limited liability and its shares are listed
on Main Board of the Stock Exchange (Stock code:
1226). China Investment is principally engaged
in the business of securities trading. For the year
ended 31 March 2025, the audited consolidated
loss attributable to owners of China Investment was
approximately HK$5.5 million with basic and diluted
loss per share of HK1.33 cents. As at 31 March 2025,
its audited consolidated net assets attributable to the
owners was approximately HK$153.4 million.

8.
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8. EQUITY INVESTMENTS AT FVPL (Continued) 8. BBERBOIABEIRZIRERE (&)

Notes: (Continued) et ()

(v) WLS Holdings Limited (“WLS") is incorporated in the (v) ERZERER AR (EEEZER])
Bermuda as an exempted company and continued in REREAMKYIA—HBIRE
Bermuda with limited liability and its shares are listed WHREREFEZARARH
on GEM of the Stock Exchange (Stock code: 8021). BEAD P B X BT GEM £ T (BR 15 1R
WLS is principally engaged in the scaffolding, fitting 5% :8021) < ERIERETENEIR
out and other auxiliary services for construction HEERBEETREMERERE
and buildings work, money lending business and RERBRAMEERSE EE
securities investment business. For the year ended 30 XBRBHFREEBH - BHE_ZT
April 2025, the audited consolidated loss attributable THFMA=+THIEFE ERE
to owners of WLS was approximately HK$6.8 million TREB ARIGKREZESEE
with basic and diluted loss per share of HK0.048 cent. %49 /%76 #6,800,0007T * T Ik E A
As at 30 April 2025, its audited consolidated net RESE &R RAH0.04801L A=
assets attributable to the owners was approximately “hEMA=TH HE#EAA
HK$377.5 million. BEEEZEREEFENRE

#377,500,0007T ©
9. DUE FROM SECURITIES BROKERS 9. FE W R 2 A2 TR

Amounts due from securities brokers represent deposits ERBHE L FIBERETE LTRERT

placed with securities brokers for the trading of listed BRBFLL 2R E RRERKEER

investments which are repayable on demand and interest- BB

free.

10. SHARE CAPITAL 10. &N
Number of
Ordinary Shares Nominal
of HK$0.001 Value
SREME
7 #0.0017T
EZEREA HE
000 HK$'000
Tk BETT
Authorised: EE:
As at 1 January 2024, 31 December 2024, R-ZF-ME-—-A-A ZF-NE
1 January 2025 and 30 June 2025 tZA=t—-B-=E2-E%-A-H
R-ZE-5FXB=*H 2,000,000 2,000

Issued and fully paid: ERTRAR:

As at 1 January 2024 RZE-MFE—A—H 281,182 281

Issue of shares upon exercise of share options {7 B A EZ 1T 14,500 15

Share capital issued under placing (Note) BB EEITRA (Wit) 59,136 59

As at 31 December 2024, 1 January 2025 R-Z-ME+-f=+—-H ZZ-1fF

and 30 June 2025 —A-BRZ-B-HEFAAZTH 354,818 355
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10.

11.

SHARE CAPITAL (Continued)

Note: On 30 October 2024, the Company completed a
share placing for 59,136,000 shares at a placing
price of HK$0.24 per share to independent investors.
Details of the placement are set out in the Company'’s
announcement dated 7 October 2024 and 30
October 2024.

SHARE OPTION SCHEME

The share option scheme of the Company was approved and
adopted by shareholders’ resolution at the annual general
meeting held on 30 April 2013 (the "Option Scheme”),
unless otherwise cancelled or amended subject to resolution
passed at general meeting of the Company the Option
Scheme will remain in force for ten years from 30 April 2013.
The Option Scheme was expired on 30 April 2023 and no
new share option scheme was adopted as at the date of this
report.

The purpose of the Option Scheme is to reward the
participants who have contributed or will contribute to the
Group and to encourage the participants to work towards
enhancing the value of the Company and its shares for the
benefit of the Company and its shareholders as a whole.
Under the Option Scheme, the Board of the Company may
grant options to those participants who, in its sole discretion,
have contributed to or will contribute to the Group.

Eligible participants (the “Participants”) of the Option
Scheme include any directors of the Company (including
executive directors, non-executive directors and independent
non-executive directors of the Company) and employees
of the Group, any directors or employees of a company or
entity in which the Group has invested in and any advisors
(professional or otherwise), consultants, distributors,
contractors, suppliers, agents, customers, business partners,
joint venture business partners, promoters, any directors or
employees of any service providers of any members of the
Group.

10.

11.

A (&)

Wi RZZE_MFEF+A=+HB A2
AR EBERAEK0.247T
M %8 37 1% & & AL 5 59,136,000%
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—HE+A=THZRAE-

BRRERE

ARBZBEBREFICR _F—=FN
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REBRAE N A ([BRESTR]) &
FERTTRARBBRRAE LBEBRER
EHEER BAIBREGERE -F
—=ZFOA=tHEFTFRA—EER-
BREFEENR_F_=ZFHUA=1H
JE# - RARE B BRI R O

ArEle

BRETIEEEDE LA EH AR
BEHERMz2BERZES EE AR
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R Ak
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EE-
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11.

SHARE OPTION SCHEME (Continued)

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

Any grant of options to any directors, chief executive or
substantive shareholders (as such terms as defined in the
Listing Rules) of the Company, or any of their respective
associates under the Option Scheme or any other share option
scheme of the Company or any of its subsidiaries shall be
subject to the prior approval of the independent non-executive
directors or shareholders of the Company as the case may
be. Without prior separate approval from the Company’s
shareholders, the maximum number of shares issued and
to be issued in respect of which options granted and may
be granted to a substantial shareholder or an independent
non-executive director of the Company in the 12-month
period up to and including the date of such grant shall not
(i) exceed 0.1% of the shares of the Company in issue on the
date of such grant; and (ii) have an aggregate value, based
on the closing price of the shares of the Company as stated in
the daily quotations sheets issued by the Stock Exchange on
the date of grant, in excess of HK$5 million.
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11.

SHARE OPTION SCHEME (Continued) 1. BRESE (&)

Under the Option Scheme, the options granted may be BIEEREE HE2EETERE

accepted by the participants concerned for a period of HEIRET =+ N\ B H F'ﬁ B 2 B8

twenty-eight days from the date of such offer. An option shall RE-RARNRERESEER L 2&2

be regarded as having been accepted when the Company HETFRNEZZEMNBE R m'JZLVﬁE @]

receives from the Participant the duplicate of the offer letter MELERERRNA G I 2 REER
duly signed by the Participant together with a remittance BT BRESRIBEERE %W°
in favour of the Company of HK$1 as consideration for the ERETTEERE AR T FAE AR
grant of option. Options may be exercised in accordance with AR IR RS IR AE AT 8 2 AT - AR IR

the terms of the Option Scheme at any time not exceeding a BEREEITTEEREMEBITZRGD Z

period of ten years from the date on which the share option is REEHEETGLIRPBEET HER

granted. The subscription price for the shares on the exercise WMEAITBER T &SRS

of an option under the Option Scheme shall be determined by

the Board in its absolute discretion but in any event shall not

less than the highest of:

(i) the closing price of the Company's share as stated (i) RARBRORELBH(HEER
in the daily quotation sheets issued by the Stock EER)EBMIMEERERM
Exchange on the date of grant which must be a 5 2 W E ;
business day;

(i)  the average closing price of the Company’s share (ii) RARRMAREZR BB R
as stated in the daily quotation sheets issued by the BEXBRBRMERARERMN
Stock Exchange for the five business days immediately 52 FHRTE: &
preceding the date of grant; and

(i) the nominal value of the Company’s share. (i) ARFIRHZEE:

Set out below is the schedule of movement of the Company's TXHINAARBE_ZE_Hh ¢ N ﬂ

Options during the six months ended 30 June 2025: =+ HI1EAEA ZE%HXTEEH‘E‘J ENIED

Number of
Number of Number ~ Number of Options  Number of
Options held ~ of Options Options cancelled/ ~ Options held
as at granted exercised lapsed asat
1January  duringthe  duringthe  during the 30 June

Category Date of Grant Exercise Price  Option Period 2025 period period period 2025

2 etk

-A-A AHHA ABER ABEA AR=TR

Bhz Rtz iz H8/%02 Bhz

g5l BiiAH e BREDR BREHE BRESR  BREHE  RREHE  BREZA

Employees 12 May 2022 HK$0.800 Three years from date of grant 19,250,000 - - (19,250,000) -

(in aggregate)
EE(4%) ZECZEIATIR BRSO BEHEERZF
28 June 2022 HK$0.780 Three years from date of grant 5,500,000 - - (5,500,000) -
CECCERACTNE BRI ERMAHECZF
Total 24,750,000 - - (24,750,000) -
i

oy
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11.

12.

13.

SHARE OPTION SCHEME (Continued)

There is no outstanding Options at as 30 June 2025. The
outstanding 24,750,000 Options as at 1 January 2025 were
with immediate vesting period.

As the Option Scheme has lapsed in April 2023, no Option
was available for grant under the scheme mandate during
the six months ended 30 June 2025.

As no Option was granted during the six months ended
30 June 2025, the number of shares that may be issued in
respect of the Options granted under the Option Scheme
during the six months ended 30 June 2025 divided by the
weighted average number of shares in issue for the same
period is 0%.

CHARGE OF ASSETS AND MARGIN FACILITIES

As at 30 June 2025 and 31 December 2024, margin facilities
from several regulated securities brokers were granted to the
Group which were secured by the Group’s equity instruments
and investments held for trading. As at 30 June 2025 and
31 December 2024, the Group had not utilised against these
facilities.

CONTINGENT LIABILITIES
Financial guarantee issued

The Company had corporate guarantee for securities trading
account maintained by one of its subsidiaries with a broker,
which was unutilised at 30 June 2025 and 31 December
2024.

The directors of the Company do not consider probable that
a claim will be made against the Company under any of the
guarantee at 30 June 2025 and 31 December 2024.

22 INTERM REPORT 2025 Harbour Digital Asset Capital Limited

11.

12.

13.

BRESE (Z)
RZEZRFNA=ZTH HEER
EEHARTE- R_Z=_AF—AF—H8"
24,750,00017 &) & 171 2 f Az 1 B A B
Tmm%ﬁﬂ

HRBREASEN T -_=FNAX
Az E&F@iii Ei/\ﬂ -I—Elu:

&Hj"

AREE_T - AFA=1TH1EXE
AEELERE SR8 ZE2_2_H1
FRAZ=ZTBIEREARREERE
BRIz R Al se 1T 2 IR ER
BRARBEETRO 2 IMETFHER
0% °

EERRRRESEE
RZZBZRAFAA=ZTHEHERZZTZNF
TZA=Z+—H ZRZHEBHLEL
MASERERBEREE MZEEE
TIAAREB ZBRATARBEEERE
EER- R-_ZE-_AFNAZTHKEZ

ZEF+ZA=1T—H FAEEILE
PRAZEREE

HAREE

S8 HBRER

ARBIREF —RMBRARELER
RBFEEPORGLERER K=
E_RFEANA=ZFTRAR-ZE_WE+=
A=+—HIA®A-

R-ZE-_REA=1tTRAR-_ZT -4
+ - A=+—"HB ARQAREZFTRELRR
AIEEMERMEREZHT TR



14. RELATED PARTY TRANSACTIONS 14. RIS
(i) During the six months ended 30 June 2025, (i) BEz—_Z2-_HAFA=+HIERX
significant transactions with related parties and BA ANEEEBEH 7 REEA
connected parties are as follows: THITZERRSWT

Unaudited
RIEEX
Six months ended 30 June

BEAA=t+tHLAEA

2025 2024
—E-RHF —E-NF
HK$'000 HK$'000
BT T BT
Evergrande Securities (Hong Kong) BREFH (BH)
Limited, being ex-investment BRRAFARAT
manager of the Company AR B I8
Investment management fee paid ENREERE - 300
Sinolink Securities (HK) Company BEe®EH (BE)BR
Limited, being existing investment NEARARE
manager of the Company WEKIE
Investment management fee paid ENEREERE 179 -
(ii) Compensation of key management personnel (i) FTEEFEZEEEBASZHH
of the Group
The remuneration of directors and other members REBEE-_ZT-_RAFNA=FTHIE
of key management during the six months ended NEARN EEREMEEER
30 June 2025 are as follows: BB zMemT:
Unaudited
RICER
Six months ended 30 June
BEANA=1+HLXEA
2025 2024
—E-HE —E-NF
HK$’000 HK$'000
BT T BT T
Short-term benefits 52 BA1E A 600 600
Post-employment benefits RIK1&EF 9 9
609 609
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Management Discussion and Analysis

BEEENWR T

INTERIM DIVIDEND

The Board does not recommend the payment of any interim
dividend for six months 30 June 2025 (the "Period”) (six
months ended 30 June 2024 Nil).

RESULTS

The Group recorded a net profit of approximately HK$7.2
million for the Period, as compared to a net loss of
approximately HK$45.9 million in the corresponding period
of last year. The net profit generated by the Group for
the Period was mainly attributable to total gain of listed
stocks of approximately HK$6.7 million during the Period
(six months ended 30 June 2024: loss of HK$43.4 million).
Basic and diluted earnings per share of the Company for
the Period of HK2.04 cents were recorded as compared to
basic and diluted losses per share, being of HK16.09 cents
for the same period in 2024.

BUSINESS REVIEW

The Company is an investment company and its shares
are listed on the Main Board of the Stock Exchange since
27 October 1999, pursuant to Chapter 21 of the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”). During the period under review, the
Group remains principally engaged in listed investments in
Hong Kong, other major stock markets around the world,
and in unlisted companies to achieve medium-term or long-
term capital appreciation.

Given the improving market condition, the listed equity
investments classified under listed equity investments at fair
value through profit or loss has posted net realised loss of
approximately HK$9.5 million (2024: gain of HK$34,000)
and unrealised gain of approximately HK$16.2 million
(2024: loss of HK$43.4 million). During the Period, the
Board remains focus on listed equity investments in Hong
Kong. The Company continues to be cautious in identifying
any investment opportunities to achieve medium-term or
long-term capital appreciation.
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In order to keep reasonable spread of the Group's
investments, the Board will maintain a diversified
investment portfolio to cover a wide range of business
sectors, including, but not limited to, companies engaged
in sectors such as finance, consumer goods and consumer
services, media, manufacturing etc.

The investment portfolio of the Group as at 30 June
2025 mainly comprises of a portfolio of listed shares in
31 companies of HK$113.9 million and 3 direct unlisted
debt investments of HK$25.1 million which represent
approximately 63.5% and 14.0% of the Group’s
consolidated net asset value respectively.

Significant Investments

Significant investments of the Group are one debt
investment and the major listed equity investment as detailed
in notes 7 and 8 to the condensed consolidated financial
statements. Save for these investments, the Group has not
held any investment, the value of which was over 5% of
the value of the Group’s total assets as at 30 June 2025.
Set out below are further information of these significant
investments:

Among the three unlisted bond Investments held by the
Group, the major one is the bonds issued by AMCO United
Holding Limited (“AMCO") (HKSE stock code: 630).

AMCO is a company incorporated in Bermuda with limited
liability and principally engaged in medical device businesses.
The company operates through four business segments,
namely Medical Devices Business, Plastic Molding Business,
Money Lending Businesses and Securities Investment. Based
on AMCO’s annual report for the year ended 31 December
2024, its net asset value was approximately HK$60.1 million
and its net current assets were approximately HK$91.0
million. Accordingly, the Company considers that AMCO
has sufficient working capital to meet the ongoing business,
there is no signal of default of bonds issued by AMCO.
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The Group held certain significant listed equity investments,
which are SEEC Media Group Limited (“SEEC”) (HKSE
stock code: 205), AMCO, China lJicheng Holdings
Limited (“China Jicheng”) (HKSE stock code: 1027),
China Investment and Finance Group Limited (“China
Investment”) (HKSE stock code: 1226) and WLS Holdings
Limited (“WLS") (HKSE stock code: 8021) as at 30 June
2025.

SEEC is principally engaged in the provision of advertising
agency services in the People’'s Republic of China, the
securities broking business and money lending business in
Hong Kong. For the year ended 31 December 2024, the
audited consolidated loss attributable to owners of SEEC
was HK$34.6 million. The percentage of fair value of the
Group’s investment in SEEC to the Group’s total assets as
at 30 June 2025 was approximately 8.4%. The unrealised
gain on the Group investments in SEEC during the Period
was approximately HK$8.1 million. Based on SEEC's 2024
annual report, SEEC will actively develop its advertising
business, especially the digital media marketing and the
MCN business which SEEC considers that the market is
growing rapidly in recent years. The Company believes the
SEEC’s will maintain its cautiously optimistic outlook and
explore other suitable investment opportunities which are
able to bring satisfactory and sustainable returns to itself
and maximize its shareholders’ value.
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For the year ended 31 December 2024, the audited
consolidated loss attributable to owners of AMCO was
approximately HK$1.2 million. The percentage of fair
value of the Group's investment in AMCO to the Group's
total assets as at 30 June 2025 was approximately
6.5%. The unrealised gain on the Group investments
in AMCO during the Period was approximately HK$6.5
million. Based on AMCO’s 2024 annual report, AMCO
will persist to build on its diversified business portfolio
and focus its steps to formulate, evaluate and modify
business strategies of its existing businesses in order to
facilitate and motivate their business development and
stabilise any downturn impact. To cope with the business
development of the business segments, AMCO will strive
to deploy effective and sufficient capital and resources
allocation in respect of the different business segments,
and actively reallocate its assets, funding and labour force
in response to the changing market and industry conditions
and business results. AMCO will conduct constant and
dynamic performance appraisals and assessment to
evaluate the ongoing business development. AMCO will
also concentrate on maintaining liquidity by effectively
managing working capital and controlling costs, and
leveraging operation efficiency by adhering to its lean
organisation structure, in light of any difficulties which may
be encountered under the uncertainties in the economy
and financial market. Alongside with the continuing
evolution and modification of business strategies to
develop its existing businesses, AMCO will continue to
seek optimisation of its business portfolio by adjusting
it to adapt to the changing business climate, trend and
environment, and at the same time proactively exploring
and exploiting every potentially profitable business and
investment opportunity as well as new growth potentials.
The Company believes the AMCO will continue to explore
the potential of this business opportunities and utilize its
resource with prudence in the future.
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China lJicheng is principally engaged in the manufacturing
and sale of POE umbrellas, nylon umbrellas and umbrella
parts such as plastic cloth and shaft. For the year ended
31 December 2024, the audited consolidated profit
attributable to owners of China Jicheng was approximately
RMB11.6 million. The percentage of fair value of the
Group’s investment in China Jicheng to the Group’s total
assets as at 30 June 2025 was approximately 8.0%. The
unrealized loss on the Group investments in China Jicheng
during the Period was approximately HK$1.2 million. China
Jicheng will 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 and create
higher values as well as bringing better return to its
shareholders. To diversify its business and explore potential
business opportunities, its exploring and developing
business opportunities and projects. The Company believes
the China Jicheng will continue to explore the potential
of this business opportunities and utilize its resource with
prudence in the future.

China Investment is principally engaged in the securities
trading businesses. For the financial year ended 31
March 2025, the audited consolidated loss attributable
to owners of China Investment was HK$5.5 million.
The percentage of fair value of the Group’s investment
in China Investment to the Group’s total assets as at
30 June 2025 was approximately 7.1%. The unrealised
gain on the Group investments in China Investment
during the Year was approximately HK$1.4 million. China
Investment will continue to take a prudent approach in
managing the China Investment’s investment portfolio and
develop the investment strategies. Given the increasing
influence of China against the global economy, China
Investment will still be based mainly on Chinese economy,
China Investment will continue to look for investment
opportunities which offer outstanding returns under the
acceptable risk in the portfolio of China Investment. The
Company believes the China Investment will continue to
explore the potential of its investment opportunities and
utilize its resource with prudence in the future, and China
Investment will bring positive return to its shareholders.
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WLS is principally engaged in the scaffolding, fitting out
and other auxiliary services for construction and buildings
work, money lending business and securities investment
business. For the year ended 30 April 2025, the audited
consolidated loss attributable to owners of WLS was
HK$6.8 million. The percentage of fair value of the Group's
investment in WLS to the Group’s total assets as at 30
June 2025 was approximately 9.1%. The unrealized loss
on the Group investments in WLS during the Period was
approximately HK$8.6 million. Based on the WLS’s annual
report for the year ended 30 April 2025, the management
of WLS considers looking ahead to 2026, Hong Kong's
business environment will position for moderate but
sustained growth which led by governmental infrastructure
investment and innovation in construction practices,
balanced against ongoing cost pressures and economic
uncertainties. WLS is expected to focus on adapting to
these conditions while leveraging new opportunities
from major public projects and the evolving real estate
market. WLS will remain dedicated to prudent financial
management, operational agility, and strategic adaptation
to evolving market conditions across its sectors. The
Company agrees the WLS's business strategy and believes
that profit will be generated in long run.

Segment Information

There is no material change in the Group’s investment
segment, principally investment in listed and unlisted
securities, during the Period.

Performance of the Group’s Listed Securities

The net gain on listed securities of approximately HK$6.7
million for the Period represented net realised loss on
disposal of listed securities of approximately HK$9.5 million
and net unrealised gain of listed securities of approximately
HK$16.2 million. Set out below are further information of
these net realised loss and unrealised gain:

EREERFEVERERELREETEW
BREE RBEERBEEMEERSE &
BEEBLBEAFREEB - BHE-_ZS-_AF
WMA=+THIEFEE EEERER AEMN
KEIZER A B 1B 575 %6,800,0007T c A =
E-RFAAZTH AEERNERZR
ZEREANARBEEAEBREEZLONE
9.1% - RAHIM A NEBREREZER 2
REREIREEL BES,600,0007T 1R
BERZEREE-_S-_RENMA=+HIE
FEZFHR ERER2EEERAE B
BRI RF BEENEBRRBEBRT
EMBERENBEEEREFNTE T
TEE AR AN B 0 A0 A 7 E M /9 S 18
TCERABNMBFENER B ERIE
BREFEFTNEEZSGESE RARMNAEKXR
NEHEE R THERNEHETISMER
TS - BEREIERGEERNINEEN
S EE BEMIEE DA KBRS 4 i i e
BOETHZBLHNMBRR - ARFRE
ERERMERRE  YAHEERARHER
EEFHE-

FHER
WA AEEZRESH(TEAL
ORI LT EAR ) B REARD -

AEBETRH KRR

ANEAME £ R A U EF RE X978 %6,700,000
THENELETESFZEEEERFRELNE
#9,500,0007t &k E @& H 2 KRB R K
R FE #4075 #16,200,0007T © A B It & 2
REBEAEANEFENEZEREHT
NN

BERTELEALGR AT 2025 mHwms 29



Net Realised Loss on Disposal of Listed Securities

The amount represented realised loss on disposal of listed
securities of approximately HK$9.5 million and no realised
gain on disposal of listed securities was recognised during
the Period.
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The realised loss of approximately HK$9.5 million principally %38 E518 4945 %69,500,0007C = £ #5 :

represented:

Company name Stock code Realised loss

NEER Bz 3 X 5% C#REE

HK$ million

BEBET

China 33 Media Group Limited 8087 9.4

FE==EHREEARAA

Net Unrealised Gain of Listed Securities LTHEEFEZ AR 2 FER

The net unrealised Gain of approximately HK$16.2 million 30 W &5 % BB 4078 116,200,0007T $5 A<

represented the unrealised gain of approximately HK$34.2 3% U &5 4978 #34,200,0007T 1 Bk K £ 1R

million net of unrealised loss of approximately HK$18.0
million.

The unrealised gain of approximately HK$34.2 million
principally represented:

548 475 18,000,0007T °

Company name Stock code Unrealised gain
IR R 43 X 5% REBBE W
HK$ million

BEBET

China 33 Media Group Limited 8087 10.2

FE==EEEEFR AR

SEEC Media Group Limited 205 8.1

MABREEBBR AR

AMCO United Holding Limited 630 6.5

EREREBRAA

Luxey International (Holdings) Limited 8041 4.7

EXER (ER) AR QA
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In addition to above stocks, there is no stock which
brought unrealised gain over HK$2 million to the Group

during the Period.

The unrealised loss of approximately HK$18.0 million
principally represented:

B Fat AR ZE SN IRAREARS N IR 22 A K
ElmX &2 000,0007T LA _F 72 REIR UK

m

o %35 65 18 407 #18,000,0007C £ B 45 -

Company name Stock code Unrealised loss

YNGR R 43 X 8% KEBEBR

HK$ million

BERAET

WLS Holdings Limited 8021 8.6
EEZERER AR

Hao Wen Holdings Limited 8019 2.7

HE SHERB IR A A

In addition to above stocks, there is no stock which
incurred unrealised loss over HK$2 million to the Group

during the Period.

PROSPECTS

The general expectation of decrease in the rate of US
Dollars is the main theme of the global investment market
in the first half of 2025. Both Dow Jones Industrial Average
Index (“DJI") and Hang Seng Index (“HSI") recorded
increases in this half year. DJI rose by 3.6% from 42,544
points as at the last trading day of 2024 to 44,095 points
as at the last trading day of the Period. HSI's performance
was similar to that of DJI. HSI rose by 20% from 20,060
points as at the last trading day of 2024 to 24,072 points
as at the last trading day of the Period.
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Although DJI recorded increase in the Period, the outlook
of US economy may not be such positive. The US economy
continues to navigate a complex set of crosscurrents,
obscuring a clear reading of its underlying momentum.
Still, one trend is evident: economic activity is decelerating
even as inflationary pressures are reemerging. This tension
is likely to persist through the summer, especially with the
looming August 1 deadline for new tariffs across most
trading partners. While a sharp reversal in imports will
mechanically boost GDP in the second quarter this year,
tariff-induced cost pressures, persistent policy uncertainty,
severely curtailed immigration and elevated interest
rates are collectively dampening employment, business
investment and household consumption. The brunt of
the slowdown is falling disproportionately on lower-
and middle-income families as well as small businesses,
leaving the economic expansion increasingly reliant on a
narrower base of large firms and high-income consumers-
an inherently fragile growth composition. Looking ahead,
cost fatigue and general macroeconomic uncertainty
around the policy and geopolitical developments have kept
expectations in check.

China, the largest economy in the East, has been in a
different economic cycle to the West. Over the last few
years its economy has been under pressure from a historic
housing downturn, but coming into 2024 and extending
to 2025 some promising signs have started to emerge. In
particular, outperformance in the manufacturing sector has
contributed to economic stability and improved the growth
outlook. High-end manufacturing such as electric vehicles,
industrial automation, digitalization, together with supply
chains are all growing at a fast pace. While these higher
value-add sectors are a decade in the making, they are now
having a bigger impact on the macro cycle.
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Elsewhere, after a couple of years of deceleration, a range
of indicators are looking more mixed. This could be a sign
of a bottoming out from a cyclical perspective. While the
overall state of consumption is weak, and “consumption
downgrade” is still a clear theme, volume growth is staying
resilient. Purchasing Managers’ Indexes (PMI) are still
diverging — but with more cyclical components bottoming
out. Exports have started to do better. In the housing
market, some analysts consider policymakers are now more
focused on preventing further slowdown. While structurally
slower growth in the housing sector is still our base case,
stability and marginal improvement are good news for the
rest of the economy.

Opportunities appearing in both China and US markets.
We would continue to focus on our investment in China
and Hong Kong markets, and tried to invest in US market.
However, no concrete sign to end the Ukraine war and
Israel Gazza war, and the potential appreciation of Japanese
Yen may have significant impact of the investment markets.
We believe the risks and chances co-exist in the worldwide
investment environment in the second half of 2025. We
will continue to monitor the market dynamics, and adopt
a conservative approach on investments, so as to enhance
value to our Shareholders.

Future Plans for Material Investments or Capital
Assets and Their Expected of Funding in Twelve
Months

As at 30 June 2025 and up to the date of this Interim
Report approved, the Company does not have any concrete
plan for material investments or capital assets.
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FINANCIAL REVIEW

Liquidity, Financial Resources, Capital Structure and
Gearing Ratio

The Group's asset portfolio was mainly financed by
internally generated cash resources. As at 30 June 2025,
net current assets of the Group amounted to approximately
HK$154.2 million (As at 31 December 2024: approximately
HK$153.7 million) with cash and bank balances of
approximately HK$5.9 million (As at 31 December 2024:
approximately HK$11.4 million).

As the Group held current assets of approximately
HK$155.0 million as at 30 June 2025 (31 December 2024:
HK$154.6 million) and it only has non-interest bearing
current liabilities of approximately HK$0.9 million (31
December 2024: HK$0.9 million), which is denominated
in Hong Kong Dollars, the Company considers its liquidity
is healthy and there is no currency and interest rate risks
exposure of its debt and obligation.

The unaudited consolidated net asset value per share of
the Company as at 30 June 2025 was HK$0.505 (As at
31 December 2024: audited HK$0.485). The consolidated
net asset value per share is calculated based on the net
assets of the Group as at 30 June 2025 of approximately
HK$179.2 million (As at 31 December 2024: approximately
HK$172.0 million) and the total number of 354,818,016
ordinary shares of the Company (As at 31 December 2024:
354,818,016 ordinary shares of the Company) in issue as at
that date.

There was no material change in available credit facilities
when compared to the financial year ended 31 December
2024. The gearing ratio of the Group was 0.5% as at 30
June 2025 (As at 31 December 2024: 0.5%), which is
calculated based on the Group’s total liabilities divided by
its total assets. Considering the amount of liquid assets on
hand and available short-term or margin loan facilities, the
Group has sufficient working capital to meet its ongoing
operational requirements.

Proceeds from Placing

The Board has been actively seeking fund raising
opportunities to strengthen the Company’s financial
position. On 30 October 2024, the Company completed a
placing and has successfully raised approximately HK$14.2
million (before expenses), which are detailed below.
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On 7 October 2024 (after trading hours), the Company
and Astrum Capital Management Limited (the “Placing
Agent”) entered into a placing agreement (the “Placing
Agreement”) pursuant to which the Placing Agent agreed
to place, on a best endeavour basis, to not less than six
independent placees for up to 59,136,336 new shares
at a price (the “Placing Price”) of HK$0.240 per placing
share (the “Placing”). These new shares rank pari passu in
all respect with the then existing Shares. The Placing was
completed on 30 October 2024.

The Placing Price of HK$0.240 per placing share represents:
(i) a discount of approximately 14.3% to the closing price
of HK$0.280 per share of the Company as quoted on
the Stock Exchange of Hong Kong Limited (the "Stock
Exchange”) on 7 October 2024, being the date of the
Placing Agreement; and (ii) a discount of approximately
9.4% to the average of the closing prices of HK$0.265 per
share of the Company as quoted on the Stock Exchange
for the last five consecutive trading days immediately prior
to the date of the Placing Agreement.

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

The aggregate gross proceeds of the Placing were
approximately HK$14.2 million and the aggregate net
proceeds of the Placing, after deduction of expenses, were
approximately HK$14.0 million, representing a net issue
price of approximately HK$0.236 per placing share. The
net proceeds from the Placing were intended to be used
for the general working capital of the Group and for future
investments pursuant to the investment objectives of the
Company.
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The details of the net proceeds from the Placing are as

RCEFEMBRBFRFBET:

follows:
Utilised as Unutilised
Intended of 30 June as at 30
purpose 2025 June 2025
BZE i
—E-hRFE ZE-EHEF
~NB=TH ~A=1H
RERZR =N 0] KEH
HKS$' million  HK$' million  HK$' million
BEBEET A¥aBrT A¥BEET
Investment in listed securities KE EHEHF 7.9 3.0 4.9
General working capital of KRR —MEEES
the Company 6.1 3.5 2.6
14.0 6.5 7.5
The remaining net proceeds of approximately HK$7.5  # T FT{S3I8F 5848 #7,500,0007C 78 HA
million are expected to be used as intended by 31 MR -ZZE_RF+A=+—HAXRKE
December 2025. REEA-
Charge of Assets and Margin Facilities EEEARRESEE
Details of charge of assets and margin facilities of the AEBR -_Z-_FAFNA=+tHZEER

Group as at 30 June 2025 are set out in note 12 to the
condensed consolidated financial statements in this report.

Capital Commitments
As at 30 June 2025, the Group had no material capital
commitment.

Contingent Liabilities

As at 30 June 2025, contingent liabilities of the Company
are set out in note 13 to the condensed consolidated
financial statements in this report.

Foreign Exchange Exposure

As at 30 June 2025, the majority of the Group's
investments were either denominated in Hong Kong dollars.
The Board considers its exposure to foreign exchange risk
was not significant, therefore, no financial instruments was
made to hedge such exposures.
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SIGNIFICANT ACQUISITION AND DISPOSAL OF
SUBSIDIARIES

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

DIRECTORS’ AND CHIEF EXECUTIVES’ INTEREST AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY

As at 30 June 2025, save as 750,000 shares of the
Company held by Ms. CHUNG Fai Chun, 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 (collectively “Discloseable
Interests or Short Positions”).

INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

As at 30 June 2025, 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.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES OF THE COMPANY

At no time during the Period was the Company or any
of its subsidiaries a party to any arrangements to enable
the directors of the Company to acquire benefits by
means of acquisition of shares in, or debt securities
(including debentures) of, the Company or any other body
corporations, neither the directors of the Company nor any
of their spouses or children under age of eighteen, had any
right to subscribe for the shares or debt securities of the
Company or had exercised any such rights.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in
Appendix C3 of the Listing Rules as the code of conduct
regarding securities transactions by the directors of
the Company. Upon specific enquiry by the Company,
all directors of the Company have confirmed that they
complied with the required standards as set out in the
Model Code throughout the Period.

SHARE OPTION SCHEME

Details of share option scheme adopted by the Company
on 30 April 2013 and expired on 30 April 2023 are
disclosed in note 11 to the condensed consolidated
financial statements.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S SHARES

During the Period, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed any of the
listed securities of the Company.

CORPORATE GOVERNANCE

The Company has complied with the code provisions set
out in the Corporate Governance Code (the "CG Code”)
stipulated in Appendix C1 of the Listing Rules throughout
the Period, save and except for code provision C.2.1,
details of which are summarised and explained below.

38 INTERMREPORT 2025 Harbour Digital Asset Capital Limited

EZWBAATZROHNES 2 ER

A7 B ] A o) B D> R ) sk EL AT Y
BRARMELEITIEMEARFES
FEUE AN B AR A E B 2 B (B
BERF(BREF) MER T MAR
RIEFSEMRE BB R T N\EF
R AN BRI AR A TR AT (R (R A R
MRBEARB 2 BN HIEHES

EEETRERS
AR FBARS TR IR 8 CIFT#L 2
FAEARAARERTERRBZTA
PR EAR TR B EEWE  ARFR
BEERD AR BRI AN T
S RIFTHLZ B o

BRERE

ARAMN-FB-=ZFNA=THEARR
“EC=FNA=1HERZBEREE
ZHBRERARE M RRMENKE-

BE HEITEEAQFRS

RAEE A N7 R EAE AN B R B
BEE LEXBELEMARR LHES-

EXER
ARBRAIE— B ET L8R R &%
CIEZREERTRI ([REERTA])
5 2 < BUERST HE ST B SCSE CL2. 116 BR
S B R BT o



Based on Code provision C.2.1, the roles of chairman
and chief executive should be separate and should not
be performed by the same individual. The division of
responsibilities between the chairman and chief executive
should be clearly established and set out in writing. The
Company has not appointed the Chief Executive Officer
since the resignation of Mr. NG Chi Hoi on 1 August 2016.
Ms. YE Ying has retired as a non-executive director of the
Company and ceased to act as the chairman of the board
of directors of the Company on 19 June 2025. The Board's
current significant decisions are made in Board meetings.
Every Board member has the rights and responsibility to
propose Board meetings to discuss significant issues he/she
concerns, and has the power to make the decisions among
other Board members.

The practice of the corporate governance of the Company
will be reviewed and updated from time to time in order to
comply with Listing Rules requirements.

EMPLOYEE AND REMUNERATION POLICIES

As at 30 June 2025, the Group had 6 employees, including
directors of the Company. They are remunerated based
on their performance, working experience and prevailing
market standards. Employee benefits include medical
insurance coverage, a defined contribution Mandatory
Provident Fund retirement benefits scheme under the Hong
Kong Mandatory Provident Fund Schemes Ordinance and
share option scheme. There was no significant change in
the Group’s remuneration policy during the Period.

AUDIT COMMITTEE

The Audit Committee and management of the Company
have reviewed the accounting principles and practices
adopted by the Group and discussed risk management,
internal controls and financial reporting matters, including
a review of the unaudited interim accounts for the Period.

As at the date of this report, the Audit Committee of the
Company is comprised of all independent non-executive
directors, namely, Mr. YU Tat Chi Michael, Mr. HUNG Cho
Sing and Ms. CHUNG Fai Chun. Mr. YU Tat Chi Michael is
the chairman of the Audit Committee.
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REMUNERATION COMMITTEE

As at the date of this report, the Remuneration
Committee of the Company is comprised of all
independent non-executive directors, namely, Mr. HUNG
Cho Sing, Ms. CHUNG Fai Chun and Mr. YU Tat Chi
Michael. Mr. HUNG Cho Sing is the chairman of the
Remuneration Committee. The major roles and functions
of the Remuneration Committee are to determine
the remuneration package of individual executive
director(s) and senior management of the Company. The
Remuneration Committee also has the responsibility to
make recommendations to the Board on the remuneration
of the non-executive directors of the Company.

NOMINATION COMMITTEE

As at the date of this report, the Nomination Committee of
the Company is comprised of all independent non-executive
directors, namely, Mr. HUNG Cho Sing, Ms. CHUNG Fai
Chun and Mr. YU Tat Chi Michael. Mr. HUNG Cho Sing is
the chairman of the Nomination Committee. The major
roles and functions of the Nomination Committee are to
review the structure, size and composition of the Board.
The Nomination Committee also recommends matters in
relation to appointments or re-appointments of directors
to ensure that the composition of the Board meets the
requirements of the Listing Rules and that the Board is
capable to fulfill its obligations in terms of fiduciary duties
and can act in the best interest of the members of the
Company.

BOARD OF DIRECTORS

As at the date of this report, the Board is comprised of Ms.
SHUM Kit Lan Anita as executive director; and Mr. HUNG
Cho Sing, Ms. CHUNG Fai Chun and Mr. YU Tat Chi
Michael as independent non-executive directors.

APPRECIATION

On behalf of the Board, | would like to take this
opportunity to express our appreciation to the Group’s
management team and staff for their contribution during
the Period. | would also like to give our sincere gratitude to
all our shareholders for their continuous support.

By Order of the Board
Harbour Digital Asset Capital Limited
SHUM Kit Lan Anita
Executive Director

Hong Kong, 28 August 2025
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