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MANAGEMENT DISCUSSION AND ANALYSIS

THEFWE S

BUSINESS REVIEW

Over the past few years, we have seen a period of intense crisis of survival for
many enterprises in Hong Kong and much of the rest of the world. They had
to improve, re-assess and re-position themselves to do business amidst the
challenges of the geopolitical tensions, military occupation, high inflation rate,
and other upheavals that were rarely encountered in recent history. The Group
remained resilient and focused on its existing businesses.

During the Period, the Group continued to pursue a long-term business strategy
of diversifying into financial services business, property development business,
and construction machinery business. The Group’s principal activities include:
(i) securities investment; (i) provision of securities brokerage and other
financial services; (iii) asset management; (iv) rental and trading of construction
machinery; (v) provision of repair and maintenance and transportation service; (vi)
property development; and (vii) money lending.

The Group offers crawler cranes of different sizes, other mobile cranes, aerial
platforms and foundation equipment in its construction machinery rental
fleet. The Group procures these construction machinery mainly through the
manufacturers of construction machinery located in Western Europe, Japan and
China as well as traders of used construction machinery around the world.

The Group has maintained approximately 177 units of construction machinery
in the rental fleet during the Period. In order to maintain a modern fleet of
construction machinery with a greater variety of models, the Group has been
replacing portions of its fleet of construction machinery from time to time. The
Board will continue to monitor the daily operations and review the expansion plan
of the rental flest and the capital requirements of the Group regularly. The Group
may reschedule such expansion plan according to the operation and needs, the
preference of the target customers and prevailing market conditions if necessary.
To satisfy customers’ needs, the Group also sells spare parts for maintenance
pUrpOSES Or upon request.

The Group provides an extensive range of financial services. The Group holds
licenses for conducting Type 1 (dealing in securities), Type 4 (advising on
securities) and Type 9 (asset management) regulated activities under the
Securities and Futures Ordinance (the “SFQ").

The revenue of the financial services business (including provision of asset
management, securities brokerage, and other financial services) for the Period
was approximately HK$6 million (2023: approximately HK$2 million). The
increase in revenue was mainly due to increase in the value and volume of
transactions in margin financing.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEN R DM

The Group holds money lender licenses under the Money Lenders Ordinance
in Hong Kong and the money lending business was conducted through its
indirect wholly-owned subsidiaries, which grant loans to individuals and
enterprises. The Group strived to adhere to a set of comprehensive policies and
procedural manuals in respect of loan approval, loan renewal, loan recovery, loan
compliance, monitoring and anti-money laundering.

a) The size and diversity and sources of its clients, and source of
funding of the money lending business

As at 30 September 2024, the Group had loans receivable with carrying
amount of approximately HK$10 million (31 March 2024: HK$20 million).
A total of approximately HK$1 million of loan receivables and interest
income receivables was received from borrowers during the Period (30
September 2023: HK$2 million). During the Period, the Group did not
grant any new loan (2023: nil).

As at 30 September 2024, there were a total number of 3 borrowers
(including 1 individual and 2 corporations) under the Company’s loan
portfolio. The Company provides its mortgage financing service to
individual and corporate clients of different backgrounds, including
house owners and investment holding company, who are referred by
sales executives. The money lending business was funded by the internal
resources of the Group.

As at 30 September 2024, 3 loans with aggregate amount of approximately
HK$10 million were overdue, all of which were supported by personal
guarantee and/or secured by collaterals, with interest rate ranging from
12% to 13% per annum. A total of 2 loans with aggregate amount of
approximately HK$3 million were under legal proceedings (including
assets under public auctions).

As at 30 September 2024, the carrying amount of outstanding loans
receivable from the three largest borrowers of the Group was HK$10
million (representing 100% to the total loans receivable of the Group)
while the carrying amount of outstanding loans receivable from the largest
borrower amounted to HK$7 million (representing 70% to the total loans
receivable of the Group).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DM

b)

Credit risk assessment policy

The Group has performed background and credit risk assessment on the
potential borrowers before granting the loans by (a) conducting search on
their identity and background; (b) reviewing and assessing their financial
conditions; and (c) performing an assessment on their creditability.

The Group has adopted a credit policy to manage its money lending
business which includes compliance with all applicable laws and
regulations, credit assessment on potential borrower and his/its assets,
the credibility of the potential borrower, the necessity in obtaining
collaterals and determination of suitable interest rate to reflect the risk
level of the provision of loan.

The Company's money lending business offers both secured and
unsecured loans to borrowers comprising individuals and corporations.
The Company has adopted a credit risk policy and put in place loan
approval procedures to manage its money lending business which
includes compliance with all applicable laws and regulations, credit
assessment on potential borrower and his/its assets, the credibility of the
potential borrower, the necessity in obtaining collaterals, assessment of
the use of proceeds and the source of repayment. Details of such policy
and procedures are all contained in an Internal Control Manual which
governs the operations of our money lending business and relevant staff
are required to be abide by the same in conducting their behaviours and
delivering their target performance. In granting loans to clients, documents
such as loan application, proof of identity, employer/income verification,
proof of address and any relevant credit reports of potential borrowers are
required. The scope of money lending services provided by the money
lending business generally includes personal loans and business loans
on general working capital. The Company tries to diversify the loan
portfolio by lending to different borrowers to lower the concentration risk.
The Company does not have preference for specific types of borrowers
for loan acceptance (e.g. job/business nature of borrower). The credit
risk assessment was made on a case-by-case basis and the Company
generally looks at the 5 Cs in the assessment of credit risk of borrowers, i.e.
credit history, capacity to repay, capital, the loan’s condition and associated
collaterals. These include but not limited to reviewing the financial
conditions of borrowers, considering the borrower’s repayment history
and evaluating whether the borrowers are in bankruptcy, receivership or
liquidation.

Within a loan category, the interest rates, the duration of the loan and
repayment terms of the loan vary and is determined by various factors
such as background and credibility of borrowers, their business plans and
present and projected operation performance, the collateral security to be
made available by these borrowers, and their repayment track records (if
the loan is sought by existing borrowers and previous borrowers). The
determination of the loan terms reflects the risk level of the provision of
loan and ensure the risk is at a controllable level.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEN R DM

c)

Key internal controls

The Group also assesses and decides the necessity and the value of
security/collaterals for granting of each loan, whether to an individual
or enterprise, on a case by case basis after considering various factors,
including but not limited to, the repayment history, results of public
search towards the borrower, the value and location of the assets owned
by the borrower and the financial condition of the borrower.

For credit approval before granting loans to potential borrowers, the
Company performs credit assessment process to assess the potential
borrowers’ credit quality individually, such as their identity and
background, assessment on their creditability, financial background of the
borrowers (again, factors such as background and credibility of borrowers,
their business plans and present and projected operation performance,
the collateral security to be made available by these borrowers, and their
repayment track records (if the loan is sought by existing clients) are
considered), as well as the value and characteristics of the collaterals to
be pledged. The loan proposals will be prepared by the designated loan
officer and review by risk management department of money lending
business on case specific issues in relation to the factors described above
to determing if they have been thoroughly considered. Risk management
department of money lending business will discuss each case with loan
officer to fine tune its loan proposal and risk management department
will make official comments on the submission draft. The loan proposal
together with the comments from risk management department will then
be sent to the approver(s), who are Director(s) designated with such
role and function for approval through physical meetings or emails.
Approver(s) may also comment, add pre-conditions and/or improve the
terms and conditions during this process. The relevant department head(s)
and approver(s) will sign off the proposals once approval is obtained for
proper record.

The Company has designated loan officer to closely monitor its loan
portfolio, including regular communication with the borrowers of
their financial position together with other measures such as monthly
assessment of valuation of collaterals (if any), repayment track record
of borrower(s), change of profile of borrower(s) (such as change of
employment and if there is additional liabilities on the part of the
borrower(s), through which the Company will be able to keep updated with
the latest credit profile and risk associated with each individual borrower
and could take appropriate actions for recovery of a loan at the earliest
time.

(c)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DM

d)

Further, the risk management department, which comprised of officers
with background in finance, auditing and experience in money lending
business, will review the risk level of each of the loans on a daily basis
and report to the senior management which includes Chief Executive
Officer, Financial Controller and the Board in some cases regularly on
their recommendation.

From time to time, the risk management department of the money lending
business will alert the senior management on certain events (e.g. failed
repayment) and advise the Company to take appropriate actions. The
accounts department of the money lending business will also keep track of
the repayment schedule constantly and make alerts to senior management,
the Financial Controller and Chief Executive Officer in case of failed or late
repayment.

Recoverability and collection

At the end of each month, the designated loan officer will check if there
is overdue balances or late payment and risk management department as
described above will perform an independent review on the loans portfolio
and closely monitor the status and report to the senior management.
Usually there would be internal discussions on a case-by-case basis on
what recovery actions to be taken so that the Company could recover the
most in a timely manner. Various potential means such as phones calls,
seizure of collaterals, statutory demands and further legal actions would
be considered. Reminder letters and statutory demands will be issued to
the borrower when considered appropriate if there is overdue repayment.
Where appropriate, legal action will be initiated against the borrower for
the recovery of the amount due and taking possession of the collaterals
pledged. Actions in seizure of collaterals and realization of underlying
collaterals would also be taken if necessary. Where appropriate, the
Company will also petition to the court for bankruptcy/winding-up of the
borrower and/or guarantor. Again, the recovery and collection decisions
and processes are included in the monthly risk management report to the
senior management.

The Director who operates and oversees the money lending business has
extensive experiences and knowledge in the industry. The Company’s
management team, which includes the chief executive officer, the chief
financial officer, the financial controller and the company secretary of the
Company, also possess over 10 years of experiences in the corporate and
banking industry and the field of accounting and auditing. Further, most
of the Board members also possess extensive experiences in corporate
financing, investments and banking and financial advisory services.

(d)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEN R DM

e)

f)

Compliance with Chapter 14 and/or 14A of the Listing Rules (e)
and Money Lenders Ordinance

Our Group is required to, and has at all times, strictly comply with all
relevant laws and regulations. The Company has complied with those
requirements as set out in Chapter 14 and/or 14A of the Listing Rules
when it granted or extended the loans to each of the respective borrower
whose loan was still outstanding as at 30 September 2024.

In addition to the Listing Rules, the Money Lenders Ordinance is the
major applicable laws on our Group’s money lending business in Hong
Kong. During the Period, we did not receive any objection from and was
not investigated by the Registrar of Money Lenders (presently performed
by the Registrar of Companies) nor the Commissioner of Police regarding
the renewal of the money lenders license.

Amount of loan receivables secured by pledge of collaterals (f)
and guarantees, and nature of the collaterals

Hong Kong money lending business BB EER

— Secured only by shares and properties —(E AR EEER

— Secured only by receivables and properties and — {2 A f& I R IB AN B EE 2
personal guarantees B ABIRVERIEIR
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DM

g)

h)

10

Maturity profile of loan receivables

BEEMEFR
AL

Hong Kong money lending business
— Due within 1 year

Mortgage loan and personal loan interest rate

The mortgage loan interest rate is 12% per annum (31 March 2024: 12%
per annum). The personal loan interest rate ranges from 12% to 13% per
annum (31 March 2024: 12% to 13% per annum).

Reasons for the movements in provision of impairment loss in
the Period

The provision for expected credit loss of loans receivables recognised
in the consolidated statement of profit and loss for the Period are HK$10
million (2023: provision of HK$6 million).

The Company adopted the requirements in respect of expected credit
losses assessment set forth in HKFRS 9 issued by the HKICPA in
determining the impairment loss allowance for its loan receivables. The
details of the accounting policies in respect of the impairment assessment
of financial assets are set out in the Annual Report for the year ended 31
March 2024. The Company has taken into account the following factors
on the impairment assessment for the outstanding loans and unlisted
debt securities due from the connected parties and independent third
parties in accordance with the HKFRS 9: (i) the probability of default
and the likelihood that the borrowers may fail to pay back the loans. The
Company will perform due diligence on the financial statements and
consider the macro-environment and the latest announcements of the
borrowers. The repayment history of the borrowers will also be taken into
account; (ii) the loss given default and the expected cash shortfall between
the cash flows due to the Company in accordance with the contract and
the cash flows that the Company expects to receive. The Company will
consider the value of the collaterals pledged for the loans, if any; and (iii)
forward-looking market data such as gross domestic product will also
affect the recoverability of the loans. The Company regularly monitors
the effectiveness of the criteria used to identify whether there has been
a significant increase in credit risk and revises them as appropriate to
ensure that the criteria are capable of identifying significant increase in
credit risk before the amount becomes due.

(9)

(h)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEN R DM

As at 30 September 2024, the management had engaged an independent
qualified valuer to determine the expected credit losses of the Group’s
loans receivable (the “loans receivable ECL”). In assessing the loans
receivable ECL of the Group, a credit rating analysis of the underlying
debtors was adopted by reviewing the historical accounting information
to estimate the default risk. The Group applied different expected loss
rates to different classes of receivables according to their respective risk
characteristics. In determining the default risk, various factors including
but not limited to, the ageing analysis of the receivables, the Group’s
internal assessment of the debtors’ credit worthiness, historical and
forecast occurrence of event of default, existence and valuation of the
collaterals, the relevant regulatory framework and government policies
in Hong Kong and global economic outlook in general and the specific
economic conditions of Hong Kong would be considered. The rate of
loans receivable ECL ranged from 6% to 100% (31 March 2024: 34%
to 100%) depending on the nature, probability of default and loss of the
loans receivable.

The Group has property development projects in Cambodia and Malaysia. In
Cambodia, the Council of Ministers approved the project company to establish a
special economic zone with a site area of 17,252,519 square meters at Koh Kong
Province, Cambodia. The project company shall have the sole and exclusive
right to develop the special economic zone with all the necessary land use rights,
including those for residential, industrial and commercial development purposes.
The project was still in its preliminary stage during the Period.

The Group has another property development project in Malaysia. The project is
a residential and commercial mixed property development project located at Port
Dickson, Negeri Sembilan, Malaysia comprising 267,500 square meters. The
property is held under the government lease for a lease term of 99 years expiring
on 8 February 2097 for residential and commercial building uses. The project
was still in its preliminary stage during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWMEDN

FINANCIAL REVIEW

The Group recorded a loss of approximately HK$81 million for the Period (2023:
loss of approximately HK$85 million).

Revenue

During the Period, the Group recorded the total revenue of approximately HK$86
million (2023: approximately HK$86 million).

Sales of construction machinery and spare parts, rental income
from construction machinery

During the Period, the sales of construction machinery and spare parts was
approximately HK$11 million and (2023: approximately HK$11 million) and the
rental income generated from construction machinery was approximately HK$65
million (2023: approximately HK$68 million), respectively. The income was
maintained at similar level as those of the previous period. The utilisation rate for
the rental machineries was approximately 85%.

Money lending, asset management, securities brokerage and
other financial services

During the Period, the total revenue from asset management, securities
brokerage, other financial services and money lending increased by
approximately HK$3 million. Such increase was mainly attributable to the
increase in value and volume of transactions in margin financing.

Fair value losses on financial assets at fair value through profit
or loss (“FVTPL”), net

The details of the Group’s securities investments and the net fair value losses
recognised for the Period are set out as follows:

Number

of shares  Percentage of

held at ~ shareholdings shares held at atdo

31 March
2024 2024

RZBZRE RZBZEE RISINE ROSZME ROBZME ROBIME

at 31 March 30 September

R #5EER
RAHIR - AEESREEROEEEL(ZE

TZF A EEBITER) -
KA
ﬁA$HﬁFﬁ $Elﬁﬁﬁﬁﬂﬂl]\%’986§%%ﬁ(:

BRBEEBASHRELURESKA

AR - BEEWMRERZ G 2 HER 2
ERBEECHSRAD N ANBEEETL(Z
T__E Z’]ﬁﬁ{%’,ﬁ;—d&ﬂjfsf)ﬁ{%',%x(_?
Z=F : f68EEBTT) o WAIKTFERLFRH
ME o HEMMAE A EL7E85% o

HE REEE  BFECREMSBRE

RAHRE - BEERE  BHLL - Hi Rk
BRAERWAEINLIBEB T - BREN
TZHRARBENRSHEERRXZEIZINM
ﬁ o

DIAFEEBA RSt AR ((LAFE
AEHESLHARRZEMBEZLF
HESR$HR

RAHIRE » AEE 2 BHREREER
EERFEFBHIINT

Percentage of Percentage of

Number of ~ shareholdings fotal assets of
Fairvalue Fairvalueat  Fairvalue  the Group at

September  at 31 March 30 September  losses for 30 September

204 2024 2024 2024 the Period 2024
RZBZME

REMR  AAZtA

ZBZ+-A ZB=t+-B ABZt+R ARZtR ZRZt+-B ARZTA  ZAFE kEEEEE
FRRAKE <HEEAL FERABE hEEAL  OTE  2OTE Bl #EEMM

(noted) — HKSmilion  HKSmilion  HKSmillon

(k)  BEAT BEET EEER

Name/(Stock Code) &8/ (RiRHE)

Shandong Hi-Speed Holdings Group Limited (412) LSRR EBARAR(2 1,500 0.00% 1,500 0.00% - - - -
Tniin Group Holding Limited (2187) BMEEERERAR ) 12,796,000 1.71% - - 13 - (4) -
Wealthink Al-Innovation Capital Limited (1140) ~ ERIEERABRAF(1140) 1,980,000 0.02% 1,980,000 0.02% - - - -
13 - (4) -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEN R DM

Note:

1. The percentage of shareholdings is calculated with reference to the monthly
return of equity issuer on movements in securities of the issuers for the month
ended 30 September 2024 which are publicly available on the website of the
Stock Exchange.

During the Period, other losses, net were approximately HK$6 million (2023:
other losses, net of approximately HK$92 million). Such change was mainly
attributable to the fair value loss in financial assets and the fair value loss in
financial liabilities at FVTPL of approximately HK$4 million and HK$2 million,
respectively.

During the Period, the administrative expenses were approximately HK$27
million (2023: approximately HK$26 million), representing an increase of
approximately 4% as compared with the correspondence period in last year.
Among the administrative expenses incurred during the Period, approximately
HK$8 million (2023: approximately HK$8 million) was related to depreciation
and non-cash in nature, and staff costs of approximately HK$10 million (2023:
approximately HK$9 million).

During the Period, the Group recognised provision of impairment loss for
expected credit losses on financial assets of approximately HK$17 million (2023:
approximately HK$6 million). The increase in the amount was mainly attributable
o the increased aging of overdue loan receivables and corporate note receivables
during the Period. The Group has engaged an independent professional valuer
for assessing the provision for expected credit losses on its financial assets.

During the Period, there was no share-based payment expenses for the share
awards and emoluments shares (2023: approximately HK$1 million).

During the Period, the share of loss of associates was approximately HK$69
million (2023: Nil).

During the Period, the finance costs were approximately HK$6 million (2023:
approximately HK$9 million), representing a decrease of approximately HK$3
million.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWMEDN

Income tax expense

During the Period, the net income tax expense was approximately HK$1 million
(2023: approximately HK$3 million expenses).

Fair value losses on financial assets at fair value through other

comprehensive income (“FVTOCI”)

The details of the listed securities investments and the fair value loss recognised
during the Period are set out below:

Percentage of Percentage of

shareholdings at  sharghold

ings at

31 March 30 September

2024 2004
RZEZRE  ROBIRE
ZRZH-B ARZHR

CHREEAL  ZREEMM

FRiTIRBAST

KR - FIEHAXFEARIBEET(Z
TO=F  K3EEETRA -

DN

YEEEA RS AR EK D

(U aFEtEARSEHARM2ER
@)z eMREZLFESR

RARE - ETREFRENRDEAXFEER

FIEEIIANT
Percentage of
fotal assets of
Fair value at Fair value at the Group at
31 March 30 September ~ Fair value loss 30 September
2004 2024 for the Period 2024
RIZZME

RZBZmE  RIBIRE REMH AAZtA
ZA=t-A hAZtA COTE  (ESREEE
ZUTE LT E BR BEZEM

Note HKS million HK§ million HKSmillion
iR BEAT BEAT BEAT
Name £n
Oshidori Inernational Holdings Limited~ REERERARAR (622)
(622) a 121% 125% 1 10 () 051%
Reeso Lite Seence Group Limited (474) ~ EREGHHEEERA
) b 1.46% 307% fr 15 (") 077%
China Pearl Global Limitgd RARREIRERLA ¢ 6.00% 6.00% 181 1 (10) 8.72%
Tonsin Petrochemical Investment Limited ~ RFTA(LEERERRAT d 1667% 1667% 3 3 ?) 173%
Empite Victory Hong Kong Limied HBEEAERAR £ 411% 411% g g - 0.46%
258 29 32) 1219%
Notes: B5E -
a.  Oshidori International Holdings Limited (“Oshidori’) and its subsidiaries ~ a. B EZFZERER NG ((HEE) RHMBE AT

were principally engaged in investment holdings, tactical and/or strategical
investments, and the provisions of (i) securities brokerage services; (ii)
margin financing services; (iii) placing and underwriting services; (iv)
corporate finance advisory services; (v) investment advisory and asset
management services; and (vi) credit and lending services.

Pursuant to the interim report of Oshidori for the period ended 30 June
2024, Oshidori recorded a revenue of approximately HK$22 million and total
comprehensive loss for the year of approximately HK$557 million.

The Group held 77,500,000 shares of Oshidori as at 30 September 2024 (31
March 2024: 77,500,000 shares).

TENEREER  BMEHAEBEIREUR
RH()BAFELIRT  (I)FRRVERT : (i)
s RBHERE « (v)EEBEBRBRE : (v)
KREERMEEETERS © RV)EER -

BIEBEEEE T _WNFA=+HIEz®H
iR - BEESBRALNLEEBTEFA
PHEHEBRBLSTEEETT °

RZZTE_WMFALA=Z+TH  XEEHRH
77,500,000k B EERMH (ZZ _WF=H
=-+—H :77,500,000/%) °
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b. Aceso Life Science Group Limited (“ALS”) and its subsidiaries were
principally engaged in (i) securities investment; (ii) provision of securities
brokerage and other financial services; (iii) asset management; (iv) rental and
trading of construction machinery; (v) provision of repair and maintenance
and transportation service; (vi) property development; (vii) property leasing
and (viii) money lending.

Pursuant to the annual report of ALS for the year ended 31 March 2024,
ALS recorded a revenue of approximately HK$228 million and a total
comprehensive loss of approximately HK$1,182 million.

The Group held 226,800,000 shares of ALS as at 30 September 2024 (31
March 2024: 107,550,000 shares).

C. China Pearl Global Limited (“CPG"), through its wholly owned subsidiary,
holds a shopping mall in Quanzhou, Fujian Province, the People’s Republic
of China with approximately 97,000 square meters (available lease out area
over 65,000 square meters) and 1,089 car parking spaces, and it leases out
the complex to lessees and provides property management services to the
shopping mall.

d. Tonsin Petrochemical Investment Limited principally engaged in the
development of EcoPark in South-East Asia which focus on waste management
and recycling industry with advanced technologies and value-add processes.

e. Empire Victory Hong Kong Limited principally engaged in the provision of
trading in petroleum and aluminium products.

As at 30 September 2024, the Group’s current assets and current liabilities were
approximately HK$385 million (31 March 2024: approximately HK$773 million)
and approximately HK$200 million (31 March 2024: approximately HK$554
million) respectively.

The Group has established a treasury policy with the objective of lowering cost of
funds. Therefore, funding for all its operations have been centrally reviewed and
monitored at the Group level. To manage the Group’s exposure to fluctuations
in interest rates on project, appropriate funding policies will be applied
including the use of bank and other borrowings and placing of new shares. The
management will continue its efforts in securing the most privileged rates and
favourable terms to the Group for its financing.

b. Efﬁi PRI EEER ARS8 L EKE
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWMEDN

Gearing ratio and indebtedness

The Group monitors its capital structure based on the gearing ratio. The gearing
ratio is calculated as net debts divided by total capital. Total capital is calculated
as “equity” as shown in the consolidated statement of financial position of the
Company plus net debts. The capital structure of the Company (including its
gearing ratio) as at 30 September 2024 and 31 March 2024 was as follows:

BEARLERRH

AEBENEERBEL X REEEREENG
B BERBHLRRERFRERIAE N ERGT
8 - EXRBBIBARAFEE M BRRAKRP IR
Z I HEss Jﬂﬂtﬂ“&%ﬁ.ﬁr% cRZF_MFNA
=tARZFE_NF=ZA=1T—HNARAE
@ (BREEERGBELTOMT

30 September 2024 31 March 2024
—E_QmE —ZE-OF
hB=+AH =H=+—H
HK$’million HK$'million
BEET BEAET
(unaudited) (audited)
(RIEER) (&%)
Bank and other borrowings RITREMEER 96 321
Corporate note payables ERTERE
—at FVTPL — AT EFEAEHEL
FFAEE 541 539
Total borrowings BE®SE 637 860
Less: cash and cash equivalents B R MIREEEY (56) (100)
Net debts B 5 581 760
Total equity e BRE 1.165 1,236
Total capital BARGREE 1,746 1,996
Gearing ratio BEAGLER 33% 38%

The borrowings with aggregate amounts of approximately HK$11 million carried
fixed interest rates, approximately HK$85 million carried floating interest rates.
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As at 30 September 2024, cash and cash equivalents were denominated in the
following currencies:

RZZE-NMFAA=1TH R MBEEEY
BT EEHE

HK$'million

BEBT

HK$ BT 45
us$ ETT 8
MYR BRmaSE 1
EURO BT 1
GBP T 1
56

As at 30 September 2024, the maturity and currency profile for the Group’s bank
and other borrowings are set out as follows:

RZZ-MEAA=1TE  AEBRITREM
fEEZIMAREBAEEHIINAT

Within 1 year 2 years 3-5 years Total

-F£R EF =FERF #et

HK$'million HK$'million HK$'million HK$'million

BEET BEATT BEATT BEAT

HK$ BT 79 12 5 96
Charges on Group’s assets EEEFENRT

As at 30 September 2024, approximately 54% (31 March 2024: approximately
85%) of the Group’s borrowings and other borrowings are secured by (1)
property, machinery and motor vehicles and (2) investment properties.

Interest rate risk

The Group’s pledged bank deposits and finance lease receivables bear fixed
interest rates. The Group’s cash at bank balances bear floating interest rates. The
Group also has borrowings and lease liabilities and a loan from a director which
is partly bearing interests at fixed interest rates and partly interest-free. Exposure
to interest rate risk exists on those balances subject to floating interest rate when
there are unexpected adverse interest rate movements. The Group’s policy is to
manage its interest rate risk, working within an agreed framework, to ensure that
there are no undue exposures to significant interest rate fluctuation and interest
rates are appropriately fixed when necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group mainly operates in Hong Kong with most of the transactions
denominated and settled in HKS$, US$, GBP and EUR. The Group’s exposure to
foreign currency risk primarily arises from certain financial instruments including
trade receivables, bank balances and cash, trade payables, borrowings and
obligation under finance leases which are denominated in US$ and GBP. The
Group does not adopt any hedging measures in the long run but the management
continuously monitors the foreign exchange risk exposure and might enter into
foreign exchange forward contracts on a case-by-case basis. The Group has not
used any hedging contracts to engage in speculative activities.

The Group has adopted a prudent financial management approach towards its
treasury policies and thus maintained a healthy liquidity position throughout
the Period. The Group strives to reduce exposure to credit risk by performing
ongoing credit assessments and evaluations of the financial status of its
customers. To manage liquidity risk, the Board closely monitors the Group’s
liquidity position to ensure that the liquidity structure of the Group’s assets,
liabilities and other commitments can meet its funding requirements.

The Group has established and maintained sufficient risk management
procedures to identify and control various types of risk within the organisation
and the external environment with active management participation and effective
internal control procedures in the best interest of the Group and its shareholders.

Major post-balance sheet events are as follows:

1. 0On 3 QOctober 2024 (after trading hours), Hao Tian International Securities
Limited, an indirect wholly owned subsidiary of the Company, as placing
agent (the “Placing Agent’) and the Company entered into a placing
agreement, pursuant to which the Company has conditionally agreed to
place, through the Placing Agent on a best efforts basis, an aggregate
of up to 1,524,224,000 placing shares at the placing price of HK$0.4
per placing share to not less than six placees who and whose ultimate
beneficial owners will be third parties independent of the Company and its
connected persons.

The maximum number of 1,524,224,000 placing shares under the placing
represents approximately 20.00% of the existing issued share capital
of the Company of 7,621,152,835 Shares as at 30 September 2024 and
approximately 16.67% of the issued share capital as enlarged by the
allotment and issue of the placing shares in full (assuming there is no
change in the number of issued Shares between the date of the placing
agreement and the date of completion of the placing).
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The placing shares will be allotted and issued pursuant to the specific
mandate proposed to be granted by the shareholders of the Company.
The placing is conditional upon (i) the Listing Committee of the Stock
Exchange granting approval for the listing of, and permission to deal
in, the placing shares on the Stock Exchange; (ii) compliance by the
Company and ALS of all requirements under the Listing Rules in respect
of the placing and the specific mandate; (iii) the Company and ALS having
obtained all necessary consents, authorisations and approvals for the
placing in accordance with the applicable laws, regulations and rules
(including the Listing Rules), including but not limited to the approvals of
the shareholders of the Company and ALS granting the specific mandate.

Assuming that all the placing shares are fully placed, the maximum gross
proceeds from the placing will amount to approximately HK$610 million.
The maximum net proceeds from the placing will amount to approximately
HK$600 million.

For details, please refer to the announcement of the Company dated 3
October 2024.

On 8 October 2024, Hao Tian International Financial Holdings Limited,
a wholly-owned subsidiary of the Company, has entered into a strategic
cooperation framework agreement (the “Strategic Cooperation
Framework Agreement’) with *Shenzhen Qianhai Zunhong Weiye
Asset Management Co., Ltd. (RIIFTEEREXEETIEGRA
7)) (“Shenzhen Qianhai Zunhong Weiye"), pursuant to which both
parties intend to cooperate to achieve complementary advantages, expand
financial cooperation areas, vigorously develop the asset management
business of the Group, build a new value service system and reshape a
new value model for the Group.

Shenzhen Qianhai Zunhong Weiye has substantial financial industry
resources and a professional team of asset management. Through the
cooperation with Shenzhen Qianhai Zunhong Weiye, the Group can
leverage its market network in fund management and asset management
to further expand the Group’s asset development and management in
financial and asset management field, increase business opportunities,
and support business development and expansion of the Group.

The Board believes that the cooperation aligns with the Group’s long-
term development goal and business development strategy and is in the
interests of the Company and its shareholders as a whole. The Company
will continue to monitor the industry development trends, leverage the
comprehensive benefits of the strategic cooperation, actively expand new
businesses, and create higher value for its shareholders.

For details, please refer to the announcement of the Company dated 8
October 2024.
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Subsequent to the end of the Period and up to the date of this report, there was
no other significant or important event that affects the business of the Group.

*

For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS
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As at 30 September 2024 and 31 March 2024, the Group had no material capital
commitments.

As at 30 September 2024 and 31 March 2024, the Group had no material
contingent liabilities.

As at 30 September 2024, the Group had 115 (31 March 2024: 122) staffs. The
Group generally recruits its employees from the open market or by referral and
enters into employment contracts with its employees. The Group offers attractive
remuneration packages to the employees. In addition to salaries, the employees
would be entitled to bonuses subject to the Company’s and employees’
performance. The Group provides a defined contribution to the Mandatory
Provident Fund as required under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong) for the eligible employees.
The Group also adopted a share award scheme.

The operation staff consists of experienced machinery operators and mechanics.
While such employees are highly demanded in the market, the Group manages to
maintain a relatively stable workforce by continuous recruitment from the market
or through referrals. New employees are required to attend induction courses to
ensure that they are equipped with the necessary skills and knowledge to perform
their duties. In order to promote overall efficiency, the Group also offers technical
trainings to existing employees on the operation of more advanced construction
machinery from time to time. Selected operation staff are required to attend
external trainings which are conducted by the manufacturers of the construction
machineries to acquire up-to-date technical skills and knowledge on the products
of the Group.

INTERIM DIVIDEND

The Board does not recommend the payment of any interim dividend to the
shareholders of the Company for the Period (2023: Nil).
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MATERIAL ACQUISITIONS, DISPOSAL AND KEY
EVENTS IN THE PERIOD

The Company has been selected as a constituent of the Hang Seng Composite
Index by Hang Seng Indexes Company Limited, with effect from 9 September
2024. The Hang Seng Composite Index is a comprehensive Hong Kong
market benchmark that covers about the top 95th percentile of the total market
capitalisation of companies listed on the Main Board of the Stock Exchange and
can be used as a basis for index funds, mutual funds as well as performance
benchmarks.

The Board is of the view that the inclusion as a constituent of the Hang Seng
Composite Index reflects the high recognition of the capital market on the
Company’s business performance and value, which is helpful to broaden the
Company’s shareholder base and increase trading liquidity of its shares, resulting
in enhancement in investment value and reputation of the Company in the capital
market.

For further details, please refer to the relevant index notice(s) published on the
website of Hang Seng Indexes Company Limited (https://www.hsi.com.hk).

The Group had not made any material acquisition, disposal of subsidiaries and
associates during the Period.

BUSINESS PROSPECTS

The Period was full of opportunities and challenges. The impact caused by
geopolitical tensions, military occupation, high inflation rate continues to
bring unprecedented challenges as it impacts long-term global economic
developments. However, the Group implements prudent business strategies to
establish a diversified business portfolio that can survive the uncertain market
conditions while exploring high-quality asset investment opportunities in major
economigs in the world in order to explore the growth potential of profit and
capital value for shareholders and investors of the Company.

The Group continuously seek investment opportunities from time to time with a
view to diversify and enhance their asset portfolio, broaden its sources of income
and accelerate further growth of the Group.

In recent years, the rapid growth in business involving digital economy and the
transformation of intelligent society have put forward higher requirements for
artificial intelligence, especially in the realization of complex training simulation
and processing of massive data. The arithmetic power has become a key element
to meet the demand for high-performance computing in various industries. The
industrial chain of high-performance computing ability which involves data
centers, network operation services, system integration services has opened up
substantial business prospects and resulting in more business opportunities.
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The Group is actively pursuing potential investment opportunities. These
opportunities cover a wide range of areas such as computing power scheduling,
computing power leasing, Artificial Intelligence Data Centre (AIDC), and related
ancillary facilities and equipment trading and services.

The Group will work with industry experts and leading technology companies
to introduce advanced technology equipment and experience in arithmetic
management operations, and strive to construct a regional data and arithmetic
network to achieve rational allocation of arithmetic resources.

Looking ahead, the Group will continue to develop its business and continue to
adopt a prudent investment and pragmatic approach.

The Group will continue to expand the clients base and establish a strong track
record in order to strengthen the businesses of corporate financial advisory
services, asset management services and streamline the clients base and
gradually phasing out the money lending business in the coming future. For the
securities brokerage services business, the Group will explore the involvement in
the share placement activities to enhance its revenue stream.

Located in the Indo-China Peninsula, Cambodia is an important stop on the
ancient Maritime Silk Road and an important location for China to promote
the “One Belt, One Road” construction in the 21st century. Now Cambodia is
also preparing an economic transformation, with many business opportunities
emerging. Meanwhile, Cambodia has a decent investment environment and
the market is highly liberalised and internationalised, attracting the attention
and injection of global capital. While taking part in the development potential
of the land development project, the Group is also exploring more business
opportunities to invest in more business sectors in Cambodia and to share the
development dividend of this high growing emerging market in the future.

At the same time, Malaysia is one of the most popular countries in Asia. In
recent years, Malaysia's GDP has continued to rise, which proves that Malaysia
has strong investment potential. The Group is also deploying and looking for
local high-quality projects, following the layout along the “One Belt, One Road”
regions.

Looking forward, the Group remains confident in its existing businesses and
will continue to monitor the performance in order to maximise the returns to its
shareholders.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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CORPORATE GOVERNANCE PRACTICES

The Company and the Board are devoted to achieving and maintaining high
standard of corporate governance as the Board believes that effective and efficient
corporate governance practices are fundamental in enhancing the shareholder
value and safeguarding the interests of the Shareholders and other stakeholders.
Accordingly, the Company has adopted sound corporate governance principles
that emphasise a quality Board, effective internal control, stringent disclosure
practices and transparency and accountability to all Shareholders.

Throughout the Period, the Company has fully complied with the code provisions
set out in the Corporate Governance Code (the “CG Code”) contained in
Appendix C1 to the Listing Rules, except for the deviation from the code
provision C.2.1.

Under code provision C.2.1, the roles of chairman and chief executive should
be separate and should not be performed by the same individual in order to
ensure that there is clear division of responsibilities between the chairman of the
Board and the chief executive of the Company. The Company has not appointed
the chairman and the Board provides leadership for the Company. Having
considered the business operation of the Group at the material time, it is believed
that the Board, which consists of experienced professionals, can function
effectively as a whole, while the executive Directors along with other members
of senior management of the Company are effective in overseeing the day-to-
day management of the Group under the strong corporate governance structure
in place. In the meantime, Mr. Fok Chi Tak, as the Chief Executive Officer of the
Company, is responsible for operating the business of the Group and implement
the Group’s strategies effectively.

The Group commits to continuously improving its corporate governance practices
by periodic review to ensure that the Group continues to meet the requirements
of the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to
the Listing Rules as the code of conduct of the Company regarding Directors’
transactions of the listed securities of the Company. The Company has made
specific enquiry with all Directors, and all Directors have confirmed that they had
complied with the Model Code and its code of conduct during the Period.

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

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed
any of the Company’s listed securities during the Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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AUDIT COMMITTEE

The Company established an audit committee (the “Audit Committee”) on 23
October 2015 with written terms of reference in compliance with code provision
D.3 of the CG Code. As at 30 September 2024, the Audit Committee comprises
four independent non-executive Directors, namely Mr. Chan Ming Sun Jonathan,
Mr. Mak Yiu Tong, Mr. Li Chi Keung Eliot and Mr. Shek Lai Him Abraham. The
primary duties of the Audit Committee are, among other things, to review and
supervise the financial reporting process and internal control system of the
Group. It also acts as an important link between the Board and the Company’s
auditor in matters within the scope of the group audit. Meetings shall be held at
least twice a year.

The unaudited interim results and financial report of the Group for the Period
have been reviewed by the Audit Committee.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 September 2024, the interests and short positions of the Directors and
chief executive of the Company in shares (the “Shares”), underlying Shares and
debentures of the Company or its associated corporations (within the meaning
of Part XV of the SFQ), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code, were as follows:

Long positions in ordinary Shares and underlying Shares of the
Company
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Number of
Shares held
Name of Director/ ¥5B%8 B Nature of Percentage of
chief executive Personal interests interest Total interests shareholding
BEE TETBRAEHS BARRE H#HIMH R ;2 T=35 ) o
(Note 1)
(B 3ED)
Fok Chi Tak (Note 2) 60,975,610  Beneficial owner 60,975,610 0.80%
ELE M) BB A
Xu Lin (Note 3) 4146,342  Beneficial owner 4.146,342 0.05%
B ER)) EmBEAA
Notes: B EE -

1. The percentage of shareholding is calculated on the basis of 7,621,152,835
Shares in issue as at 30 September 2024.

2. These Shares are shares granted to Mr. Fok Chi Tak under a share award
scheme.

3. These Shares are shares to be issued and allotted to Mr. Xu Lin as part of his
emolument as a Director pursuant to the terms of his service contract.

24  Hao Tian International Construction Investment Group Limited
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Save as disclosed above, as at 30 September 2024, so far as is known to the
Directors, none of the Directors and chief executive had any interests or short
positions in any Shares, underlying Shares and debentures of the Company or
any of its associated corporations (within the meaning of Part XV of the SF0) as
recorded in the register required to be kept under Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to the Model
Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 September 2024, so far as is known to the Directors or chief executive
of the Company, the following persons (other than Directors or chief executive of
the Company), who had interests or short positions in the Shares, the underlying
Shares and debentures of the Company and its associated corporation within the
meaning of Part XV of the SFO which were required to be disclosed pursuant to
the provision of Divisions 2 and 3 of Part XV of the SFO, or which were required,
pursuant to Section 336 of the SFO, to be recorded in the register referred to
therein, were as follows:
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Number of
Number of underlying Capacity, Percentage of
Name of shareholder Shares held Shares held Nature of interest Total interest shareholding
FRiSHEM 35
BRME 2B SER®A B8 #HIMHE HBEa BRERSL
(Note 1)
(BE1)
Aceso Life Science Group Limited 2,213,613,259 — Interests of controlled 2,213,613,259 29.05%
(“ALS”) (Note 2) corporation
EHREREREE ZiEhEEE
BRAR(M588]) BiEE2)
Asia Link Capital Investment 2,213,613,259 — Interest of controlled 2,213,613,259 29.05%
Holdings Limited (“Asia Link") corporation
(Note 2)
DHEIEZERERAR] R EE R
E NG
Li Shao Yu (Note 2) 2.213,613,259 — Interests of controlled 2,285,397,259 29.99%
corporation
FDF(M5E2) RiEhEEE
71,784,000 —  Beneficial owner
EnfEE A
China Construction Bank 1,458,116,000 —  Security interest 1,458,116,000 19.13%
Corporation (“CCBC”) (Note 3)
PR ERIRITRDBR AR ERER
(T 3277 ]) (B EE3)
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Number of
Number of underlying Capacity,
Name of shareholder Shares held Shares held Nature of interest
M S5
BEME BB SEEE B8 H #IIMHE
(Note 1)
(B 5E1)

Central Huijin Investment Ltd.
(“CHIL") (Note 3)

RICESREFREE
AR asES]) B3

1,458,116,000

Soaring Wealth Ventures Limited 500,000,000 -

(“Soaring Wealth”) (Note 4)
Soaring Wealth Ventures Limited

([Soaring Wealth]) (Pt 554)
Lin Yuan (Note 4) 500,000,000 -
g (FtsEd)

391,264,000 -

Su Junhao 578,359,524 -
Lz

China Harbour International
Asset Management Limited

1,400,088,000

Interests of controlled
corporation
SYEHEE S
Beneficial owner
EnlEEA
Interests of controlled

corporation
R EE S

Beneficial owner
EmEEA

Beneficial owner
EmEEA

Investment Manager

Total interest

wEa

1,458,116,000

500,000,000

891,264,000

578,359,524

1,400,088,000

Percentage of
shareholding

RBRIEE S

19.13%

6.56%

11.69%

7.58%

18.37%

il
Notes:

1.

26

All interests stated are long positions. The percentage of shareholding is
calculated on the basis of 7,621,152,835 Shares in issue as at 30 September
2024.

Ms. Yu Shao Yu was beneficially interested in a total of 2,285,397,259 shares,
among which 71,784,000 Shares are held by Ms. Li as beneficial owner, and
2,213,613,259 Shares are held through Asia Link, which is wholly-owned by
Ms. Li. Asia Link’s interest in 2,213,613,259 Shares are held through ALS,
which is 41.67% owned by Asia Link. Among ALS’s interest in 2,213,613,259
Shares, (i) 599,912,000 Shares are held through its wholly-owned
subsidiaries, Win Team Investments Limited and Hao Tian Management
(China) Limited; (ii) 1,542,272,688 Shares through its wholly-owned
subsidiaries, Win Team Investments Limited and Hao Tian Management (Hong
Kong) Limited; and (iii) 71,428,571 Shares are held through its wholly-owned
subsidiaries Guo Guang Limited and Hao Tian Finance Company Limited.

1.

BB EEEIEARAT IR
i

A LS RIFR - RER DL IIRER
ZEMEAA=THAET,621,152,8350K E
TRMOAESE -

RN E 2,285,397, 259 A% B 10 7 Bk B RE
% EAR71,784, 000D AT L +ERE
wHEA AEA - ™M2,213,613,259/ & 17 T3
BRTLITE2EFEANTHIFE - THR
2,213,613, 259 I F MM T iB B 15 8445
o MEman i aN 7%z - IME8#E
52,213,613, 2500 B (0 FOREZSH » (i) 599,912,000
RO EBE2EMNBAFWIn Team
Investments Limited X R A EFER (PR ER A
AIFEEA (i) 1,542,272,688 0 BB E 2 &
FfF |8 22 @Win Team Investments Limited & 2 X & 32
(BEB)BRABEAR  K(ii) 71,428 571X 5
TVEREEENBRARBREARARKREXRY
EABRATEE -

Interim Report 2024/25



CORPORATE GOVERNANCE AND OTHER INFORMATION

EEERAREMER

3. CCBC, through Cheer Hope Holdings Limited, which is its indirectly wholly—
owned subsidiary, held the security interest in those 1,458,116,000 Shares.
CHIL held 57.11% of the issued shares in CCBC. As at 17 October 2024,
CCBC no longer holds any security interests in those 1,458,116,000 Shares
due to the release of share charge of the Company.

4. Ms. Lin Yuan was beneficially interested in a total of 891,264,000 Shares,
among which, 391,264,000 Shares were held by Ms. Lin as beneficial owner,
and 500,000,000 Shares were held by Soaring Wealth which is wholly-owned
by Ms. Lin.

Save as disclosed above, as at 30 September 2024, the Company had not been
notified by any persons (other than Directors or chief executive of the Company)
who had interests or short positions in the Shares or underlying Shares or
debentures 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
required, pursuant to Section 336 of the SFO, to be recorded in the register
referred to therein.

SHARE OPTION SCHEME

The Company’s share option scheme was adopted pursuant to a resolution
passed on 23 October 2015. As at 1 April 2024 and 30 September 2024, there
was no outstanding share option. No share option has been granted, exercised,
lapsed, forfeited or cancelled during the Period. The total number of share
options available for grant as at 1 April 2024 and 30 September 2024 was
100,000,000 Shares and 100,000,000 Shares respectively.

SHARE AWARD SCHEME

The Company has adopted the share award scheme on 24 April 2020, being an
incentive measure to (a) recognise the contributions by the selected participants
and to provide them with incentives in order to retain them; and (b) attract the
right talents for promoting the future development and expansion of the Group.

The Board has granted (i) a total of 196,274,929 award Shares to selected
grantees who are not connected with the Company (the “Non-connected
Grantee(s)”) on 24 April 2020; and (ii) a total of 65,475,610 award Shares to
selected grantees who are connected with the Company on 29 June 2020 (the
“Connected Grantee(s)”). The award Shares granted under the scheme are
subject to a vesting scale in three equal tranches. As at 1 April 2024 and 30
September 2024, there was no outstanding award Shares.
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The total number of awards available for grant (which is subject to the listing
approval) under the share award scheme as at 1 April 2024 and 30 September
2024 were 500,364,744 Shares (which represents 6.56% of the issued shares of
the Company) and 500,364,744 Shares (which represents 6.56% of the issued
shares of the Company), respectively. At the date of this interim report, the total
number of shares available for issue of the Share Award Scheme ((i) the total
number of awards available for grant under the share award scheme and (ii) the
outstanding award shares) was 525,269,218 Shares, which represents 6.89% of
the issued shares of the Company.

COMPETING BUSINESS

During the Period, none of the Directors and their respective associates had any
interests in a business, apart from the business of the Group, which competes or
may compete with the business of the Group or has any other conflict of interest
with the Group which would be required to be disclosed under Rule 8.10 of the
Listing Rules.

CHANGE OF INFORMATION OF DIRECTORS REQUIRED
TO BE DISCLOSED UNDER RULE 13.51B(1)

Mr. Xu Lin, a non-executive Director, has (i) resigned as a non-executive director
of Goldstone Capital Group Limited, a company listed on the Main Board of the
Stock Exchange (stock code: 1160), with effect from 16 October 2024 and (ii)
been appointed as a non-executive director of Wan Kei Group Holdings Limited,
a company listed on the Main Board of the Stock Exchange (stock code: 1718),
with effect from 4 November 2024.

Mr. Chan Ming Sun Jonathan, an independent non-executive Director, has been
elected as an independent non-executive director of KFM Kingdom Holdings
Limited, a company listed on the Main Board of the Stock Exchange (stock code:
3816), with effect from 20 August 2024.

APPRECIATION

The Board would like to take this opportunity to express its gratitude to all
Shareholders, customers, suppliers, business partners, banks, professional
parties and employees of the Group for their continuous support.

On behalf of the Board

Fok Chi Tak
Hao Tian International Construction Investment Group Limited
Executive Director

Hong Kong, 28 November 2024
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BREEREREMZENRE

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

Six months ended 30 September
BENLA=THLXER

2024 2023

— T —E-=F

Notes HK$’million HK$'million
BIsE BEAET BEABT
(unaudited) (unaudited)

(RIEER) (REEFEZ)

Revenue WA 4 86 86
Cost of revenue WA A (55) (54)
Gross profit EF 31 32
Other income HAnlg A 14 20
Other losses, net HibEia - F58 5 (6) (92)
Administrative expenses TR (27) (26)
Provision of impairment loss on TEEE BERIBRE

financial assets (FBHzEE1E)

(expected credit losses) (17) (6)
Share-based payment expenses ARG A4 B2 = M
Share of results of associates DI E N R EE (69) -
Finance costs BRE A A 6 (6) ©)
Loss before taxation R BIESR (80) (82)
Income tax expense FT8HiF X 7 (1) )
Loss for the period AR (81) (85)

Other comprehensive income/  FIREHM2EKRE (FIX) :
(expenses) after tax:
ltems that will not be reclassifiedto TS EHHEEE=RIEE ¢
profit or loss:
Fair value loss on investments in NEEFTEREHES LG AEM
equity instruments at fair value i@qﬁzﬁn(ﬂ% NHEEtE B A #E
through other comprehensive FFAEMEERGE]) 2 ERTA

income (“FVTOCI") RE 2 N TEER (32) (17)
ltems that may be reclassified to AlREgENNBEEERHE ¢

profit or loss:
Share of associates exchange DIEEE R RREGINEBEE 2

difference on translating foreign X Z5E

operation (4) )
Exchange differences on translating #28 /GINEFSEE A 2 [E H =58

foreign operations 46 (22)

Other comprehensive income/ HIRHEM2EKE (FAX)
(expenses) for the period, net  FR¥R#E
of tax 10 (42)

Total comprehensive expenses KA Z EBIZ##E
for the period (71) (127)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
ERGEREaREtEE KSR

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

Six months ended 30 September
BENA=THLXEAR

2024 2023

—E-mE —E-=F

Notes HK$’million HK$'million
Mo BERET BEBT
(unaudited) (unaudited)

(RIEER) (REEEZ)

Loss for the period B{ERIAER -
attributable to:
Owners of the Company RRBEA A (71) (85)
Non-controlling interests FEIE AR (10) -
(81) (85)
Total comprehensive expenses FE{SHAAZ2EBA @ :
for the period attributable to:
Owners the Company RAREEA A (61) (126)
Non-controlling interests FEFE AR fE (10) (1)
(71) (127)
Loss per share BSREBGE
Basic (HK cents per share) AR (BB 9 (0.93) (1.12)
Diluted (HK cents per share) HE (FRBIL) 9 (0.93) (1.12)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AHEeMERAR

As at 30 September 2024 H=ZF=PUFNA=+H

As at As at
30 September 31 March
2024 2024
R-B-WFE R-_T_NF
hA=+H =A=+—H
Notes HK$’million HK$'million
BI5E BEEET BEBT
(unaudited) (audited)
(RiEER) (I &%)
ASSETS BE
Non-current assets FERENEE
Property, plant and equipment M - BE MEE 176 192
Right-of-use assets EAEEE 25 18
Investment properties WEYHE 7 7
Intangible assets mEEE 5 5
Interests in associates REE QAR 2 s 724 798
Interests in joint ventures S RN T 21 =
Financial assets at FVTOCI AT EREBEBETA
Etermiae erREE 239 258
Finance lease receivables BE R &R GRIA 2 S
Deferred tax assets BRI EE 1 1
Properties for development BRPYE 373 326
Other receivables and deposits HAun W RIa ki e 1 9
Other financial asset Hiv e p & E 1 1
Total non-current assets JERENRERNR 1,575 1,615
Current assets REEE
Inventories rE 1 1
Trade receivables Z 5 W IR 10 192 185
Other receivables, deposits and HAnEUWRRIE - e RIERIR
prepayments 72 37
Financial assets at fair value NAFEF2AHS AT AR
through profit or loss (“FVTPL") ([AAFEFEEHZ LA
BucerREE - 13
Loan receivables FEWE R 10 20
Finance lease receivables BE R & EUGIA 3 1
Corporate note receivables e E R 45 412
Trusted and segregated bank EEMBIIRITERR
accounts 6 4
Cash and cash equivalents ReRBFSEEY 56 100
Total current assets MBS EREE 385 773
Total assets aEHRE 1,960 2,388

— T/ RERERE
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S M HMRR R

As at 30 September 2024 HA=ZT=PUFNA=+H

As at As at
30 September 31 March
2024 2024
Ro-E-WME MN-ZT_IF
hB=+H =A=+—8H
Notes HK$’million HK$'million
M HEET BHEBT
(unaudited) (audited)
(RiEEX) (e 2%)
LIABILITIES =K
Current liabilities mENAE
Lease liabilities HEAE 10 10
Bank and other borrowings RITREMEE 79 293
Trade payables B S IR 11 3 6
Other payables, deposits received HaE3IE - 2BdRe Rk
and accruals FERTFIA 103 240
Income tax payables FERT TS HR 5 5
Total current liabilities mENER#EE 200 554
Net current assets MENEEBRE 185 219
Total assets less current BEERERTHARG
liabilities 1,760 1,834
Non-current liabilities ERBERE
Lease liabilities HEalE 16 9
Deferred tax liabilities EETIEAE 21 22
Bank and other borrowings RITREMEER 17 28
Financial liabilities at FVTPL UWAFEEFEBER
STABEZEmERE 541 539
Total non-current liabilities ERBARRE 595 598
NET ASSETS EERE 1,165 1,236
EQUITY #a
Equity attributable to owners ENFIHBABGRES
of the Company
Share capital &z 12 76 76
Reserves (e 979 1,040
1,055 1,116
Non-controlling interests FEIE IR 2 110 120
TOTAL EQUITY #oWE 1,165 1,236
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AHGeEREER

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

Attributable to equity holders of the Company

FAFRRREARY
Retained
Share-hased eamings/ Non-
Share Share  payments Capital Others FUTOCI  Tranglation  (accumulated controlling
capital -~ premium resene resere reserve resene resene lnsses) Total ~interests  Total equity
WATEHE
BRE(HA
UL E2Eha RERH/
B RBER fRERE GG ifh B EREE (RiER) &t FNBNR  HauE
HiSmilion ~ HKSmilion — HKSmilion ~ HkSmilion  HKSmilion ~ Hi§milion ~ HkSmilion ~ HKSmilion ~ HiSmillon  HkSmilion  HKSmilion
BEAT AERT REET BEAT  BEAT  REEn  BEEL  BEAT  REET BEER  BEEI
(Notg 12)
(12
A1 April 2024 (audited) ~ R=BZME
WA -A (E#H) [} 1,586 5 (1) (117) (3) (439) 1116 120 1,236
Tod compretensieenpenses ARG ERRAE
for the perod - - - - (32) [} () (61) (10) (1)
At30September 2024 RZBZME
(maudited) AB=tA
(REER) 76 1,586 55 (1) (149) g (510) 1,059 110 1,165
A1 Apri 2028 faudied) W-F-=F
BA-R(E%R) 16 1580 ) 5 (12 () {4 3 16% 169 1864
Toilcomprehensivesipenses— BREER %148
for the period = = = = = (1) ) (85) (126} (1) (121)
Ruipsetedsrsesed— IRAEEMRG
pyment i ESRE - - 1 - - = = - 1 = 1
ksueoiShaes e 1) ERGWEL)
- shaies =) - 5 () = = = = = = = =
30 September 2023 i
(unautite) AA=TH
(RER) 16 158 3 5 (12 @ %) (62 1510 108 1%
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

ARG ReRER

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

Six months ended 30 September

BEALA=1+HILNEA

2024 2023
ot <] ) - —E-=F
HK$million HK$'million
BEET BEAT
(unaudited) (unaudited)
(RIEEE) (REER)
Cash flows from operating activities BEXGRAAERE
Cash generated from/(used in) operations KBS/ (FTR)RE 8 M
Income tax paid EATFTEH (2) -
Net cash generated from/(used in) operating #EE¥¥MEB (FA)R& B8
activities 6 1)
Cash flows from investing activities BRETHMRERERE
Purchase of property, plant and equipment BEME - WEREE - (18)
Deposits paid for purchase of property, plantand ~ BEE¥% « BMEMREZEMETE
equipments (11) -
Proceeds from disposal of associates HERERNT ZTEHIE = 1
Proceeds from redemption of corporate note BRI ERIE IS HIE 365 370
Consideration paid for investment in joint ventures A& & AR ZIEE ZEMARE (21) -
Acquisition of a corporate note B EZE - (374)
Acquisition of financial assets at FVTOCI WEELAAFEFEREE A
Hih2EBER . eMEE (13) -
Interest received EUF S 2 2
Net cash generated from/(used in) BREFTEHRE (A BR&PHE
investing activities 322 (19)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHRGERERER

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

Six months ended 30 September
BENLA=THLXER

2024 2023
ot <o 1 - —E-=F
HK$‘million HK$'million

BEAEAT BEAT
(unaudited) (unaudited)

(RIEFR) (RIE=EZ)

Cash flows from financing activities MEEFHRERERE
Interest paid BEAFE (6) (8)
Lease liabilities paid BEREEAE (6) (7)
Proceeds from bank borrowings RITEEMSHIE - 231
Repayment of bank borrowings 18 ﬁfﬁﬂ{ﬁ“ (225) (229)
Repayment to an intermediate holding company &3 Fr AR A Bl 2 FUB (136) -
Net cash used in financing activities MEETHFRARSRH (373) (13)
Net decrease in cash and cash equivalents HE&RBHEFEMR L BE (45) (33)
Cash and cash equivalents at beginning RE e REeESED

of the period 100 105
Effect of foreign exchange rate changes, net HNISTE RSB R B F R 1 1
Cash and cash equivalents at end RERZBEeRRAEER/Y

of the period 56 73
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR e MR RN

For the six months ended 30 September 2024 HZ=—ZF—F A =+HIENEA

1.

36

GENERAL INFORMATION

Hao Tian International Construction Investment Group Limited (the
“Company’) is an exempted limited liability company incorporated in
the Cayman Islands. At 30 September, 2024, its immediate and ultimate
holding company is Hao Tian Management (China) Limited and Asia
Link Capital Investment Holdings Limited, which are incorporated in
Hong Kong and the British Virgin Islands respectively, and the ultimate
controlling shareholder is Ms. Li Shao Yu. The address of its registered
office is Windward 3, Regatta Office Park, P.0. Box 1350, Grand Cayman,
KY1-1108, Cayman Islands. The principal place of business in Hong
Kong is Rooms 2510-2518, 25/F, Shui On Centre, 6-8 Harbour Road,
Wanchai, Hong Kong. The ordinary shares of the Company are listed on
the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange’).

The Company is an investment holding company and the principal
activities of the Group include: (i) securities investment; (ii) provision of
securities brokerage and other financial services; (iii) asset management;
(iv) rental and trading of construction machinery; (v) provision of repair
and maintenance and transportation service; (vi) property development;
and (vii) money lending.

The condensed consolidated financial statements have not been audited.

The condensed consolidated financial statements are presented in
Hong Kong dollars (“HK$”) and rounded to the nearest million, unless
otherwise stated.

BASIS OF PREPARATION AND KEY EVENTS

The condensed consolidated financial statements have been prepared on
the historical cost basis except for certain of financial instruments, which
are measured at fair values, as appropriate.

The condensed consolidated financial statements have been prepared in
accordance with Hong Kong Accounting Standard (*“HKAS”) 34, “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) as well as with the applicable disclosure
requirements of Appendix 16 to the Rules (the “Listing Rules”)
Governing the Listing of Securities on the Stock Exchange of Hong Kong
Limited. The condensed consolidated financial statements should be read
in conjunction with the Group’s annual financial statements as at 31 March
2024, which have been prepared in accordance with Hong Kong Financial
Reporting Standards (the “HKFRSs”) issued by the HKICPA.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

2.

BASIS OF PREPARATION AND KEY EVENTS
(continued)

In the current period, the Group has adopted all the new and revised
HKFRSs issued by the HKICPA that are relevant to its operations and
effective for its accounting period beginning on 1 April 2024. HKFRSs
comprise HKFRS; HKAS and Interpretations. The adoption of these new
and revised HKFRSs did not result in significant changes to the Group’s
accounting policies, presentation of the Group’s consolidated financial
statements and amounts reported for the current period and prior period.

The Group has not applied the new and revised HKFRSs that have been
issued but are not yet effective. The Group has already commenced an
assessment of the impact of these new and revised HKFRSs but is not yet
in a position to state whether these new and revised HKFRSs would have a
material impact on its results of operations and financial position.

Key events during the six months ended 30 September 2024

The Company has been selected as a constituent of the Hang Seng
Composite Index by Hang Seng Indexes Company Limited, with
effect from 9 September 2024. The Hang Seng Composite Index is a
comprehensive Hong Kong market benchmark that covers about the top
95th percentile of the total market capitalisation of companies listed on
the Main Board of The Stock Exchange of Hong Kong Limited and can
be used as a basis for index funds, mutual funds as well as performance
benchmarks.

The Board is of the view that the inclusion as a constituent of the Hang
Seng Composite Index reflects the high recognition of the capital market
on the Company’s business performance and value, which is helpful to
broaden the Company’s shareholder base and increase trading liquidity of
its shares, resulting in enhancement in investment value and reputation of
the Company in the capital market.

For further details, please refer to the relevant index notice(s)
published on the website of Hang Seng Indexes Company Limited
(https://www.hsi.com.hk).

USE OF JUDGEMENTS AND ESTIMATES

In preparing this interim condensed consolidated financial information,
the significant judgements made by the management in applying the
Group’s accounting policies and the key sources of estimation uncertainty
were the same as those that applied to annual financial statements for the
year ended 31 March 2024,

— T/ RERERE

2.

RREERFERIN(E)

RAHE  AEEERABEESER
ZESRMHPTA IR B RT BB
WEER - ZEHR] REERT BBV R
SR EEQERBEABEL N —FT_m4F
MA—HRR ST HREN - BEWH
BEERNBEEEMBHREER  FEE
AHERIRRE o SRR FHR] REERTR
B BREEANEANEE 2 @FEHE - &
SBEFAMBEHRER 2 25N AHE LB
EHRM2HR SRY BELEAEE -

ZER B B P B AR M 1B 1R R AR ARV FT AT
KBIET BB BRERER - REECDH
AETFRHAZ SR LIERT BBV W
SRANTE - ERARENTELFTNA
MBI BB BHREEA ST HELS
RELRMBRNEBRERNTE

B8E_S_MFEAA=THIEBEBRAZ
FEER

ARRIEEELEEBRAERDRIEELHA
BAEGESEHEKOK B -ZE_WFNA
NERER - BESRARBE—RZEN
BAEMGHER  RETHEBEMARIFZM
BRAFREIR ETHARETESRSH
95% - FILAREIEBIEA S EEESNE
RARIELE -

EXeRR EWABLEGSHEERRE
ATSEHARAEBRAREBENSER
A] - 58 B R BRR AR W38 pE AR £ R
SRRBIE - EMRESARAN EAMS
WIREEENBEE -

E—SHBELHELKEEERAAR
Uk (https://www.hsi.com.hk) FI| & &9 48 B8 #5 2@
:t o

=

{E A FUER & (&5t

KRBT IR RAR & M BRI - B2
BEREAASENSHBREELNEX
HE e (bR A REE M E R AORERE —
Z_NF=A=+—HILFEZFEHH
WRFAEMERER o

SREBRERREEEERAT 37



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

4.

38

REVENUE AND SEGMENT INFORMATION 4. BWARSHBEH

a. Description of segments and principal activities a.

The Group has identified five (30 September 2023: five) reportable
segments of its business:

(i) Rental and sale of construction machinery and spare parts
business: The Group offers crawler cranes of different
sizes, other mobile cranes, aerial platforms and foundation
equipment in its construction machinery rental fleet in Hong
Kong. The Group also sells construction machinery and
spare parts in Hong Kong and Macau.

(i)~ Provision of repair and maintenance and transportation
service business: The Group provides repair and
maintenance service for construction machinery, in
particular the crawler cranes, in Hong Kong. The Group
also provides transportation services which include local
container delivery, construction site delivery and heavy
machinery transport in Hong Kong.

(i) Money lending business: The Group holds money lending
licenses and offers mortgaged loan and personal loan
businesses in Hong Kong.

(iv)  Provision of asset management, securities brokerage
and other financial services business: The Group holds
Securities and Future Commission licenses for conducting
type 1 (dealing in securities), type 4 (advising on securities)
and type 9 (asset management) regulated activities under the
Securities and Futures Ordinance and provides a wide range
of financial services in Hong Kong.

(v)  Property development business: The Group holds properties
under development in Malaysia through a subsidiary and in
Cambodia through an associate.

Hao Tian International Construction Investment Group Limited Interim Report 2024/25
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M RR M

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

4. REVENUE AND SEGMENT INFORMATION 4. W AR5 EBEE (18)
(continued)
b. Segment profit or loss bh. SEMER
The segment profit or loss for the reportable segments provided to HE_ZT-_MFER_T=-=F1A
the chief operating decision maker and reconciliation to loss before =+HILHE BETFTEELER
taxation for the period ended 30 September 2024 and 2023 are as RABAAERH 2o HERR
follows: BREIATES BRI T ¢
For the six months ended 30 September 2024 (unaudited) BE_CS_NMFEAA=THILRE
A(RiEER)
Provision
of asset
Provision of management,
Rental and sale repair and securities
of construction  maintgnance and brokerage and
machineryand  {ransportation other financial Property
spare parts service  Money lending senvices  development Total
BEBRR  REKER RitEEEE .
fERSHER REUR RHELRA
kg ERRE il SRS NRER at

HKS million HKS million HKS'million HKS million HKS million HKS million
BEET BEET BEET BEET BEET BEET

Segment revenug b1 08
Btemal revenue SR T6 3 1 b - 8

Seament results before the

Tolloing fms: MRATEENZ A H%E - 2% 1 1 5 - %
- Dpreceion il (19) - = - - (19)
- Revrsal of impament ossesmpaiment~ —~ S REEHESEREDR/

Iogses) o iencil asses (HEEERE BEEEER)

(epeced reditlosss) T = (16) (8) - (1)
- Ittt income ~HEMA - - - 2 = 2
- Fiance coss -BARK (2) 5 - - - (2)
Seqment resul e+ 1 1 (19) (1) - 3
Unallocaeg AR
- the ncome ~EHHA 12
- Ot loses, et -HHER 58 (6)
- Administiave expenses ~{THE% (10)
- Shate o el of assocees -HERELTEE (69)
- Finance os's ~BERMA (4
Loss before faraion hiAER (60)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

4. REVENUE AND SEGMENT INFORMATION 4. WA RS EBEE (48)
(continued)
b. Segment profit or loss b. SEESR
For the six months ended 30 September 2023 (unaudited) BHE_Z-_=ZFhLA=+H8L~AE
RACREER)
Provision
of asset
management,
Rentaland sale  Provision ofrpair securtes
of consruction and mainenance brokerage and
machineryand  and ransportation Mongy — ofher financial Property
Spare prts senice lending Services Oevelopment Total
REBAR  REBBR RIEEEER
EREHEE REDR EREERER

ke JEL i e SRR IEE fa
HkS million kS milion Hk§milion Hk§millon HkSmillion HkSmillion
BEATL BEETL BEET BEAT BEATL BEAT

Segment revenug A
Bt e SR 7 3 2 2 - %
Seqmentesuls before e ollowing tems: SR TR BRI HERE - % 2 2 f = i
- Depreigion il @) - S - - @)
- Impairment losses o financialassls -SREAEREERER

(epctd et oses) (BHGEER 1) - ) - - ()
- et ncome ~HEMA - - - 2 - 2
~Firenc st ~REHA ] 5 = - - @
Seqment reuls PzE 1 . 4 3 - 1
Uneloate: KRR
- (iherincore -EHHA &
- Ot loses, et -HHEE F8 ®)
- Administiae expenses -1l m
~ Reversel of impaiment losses 0n -EREEREEREE

francel asels (expected reit loses) (BHEE8E) 1
- Shate-bsed payment expenses R USGETT 1)
- Financg os's ~BERE l)
Loss efretelion BHAER ®)
No segment assets and liabilities are presented as the chief HREZEERARTALBETHERN
operating decision maker does not regularly review segment assets DEEENABE WAL EZTDH
and liabilities. BEERBE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

4. REVENUE AND SEGMENT INFORMATION 4. WARSEBEE (1)
(continued)
¢. Geographical information c. HWEEH
The information about the Group’s revenue from external customers AEBREASEEER 2L HE
by location of operations of the relevant group’s entities and the oz BINIEPAIFSKRARASE
Group’s non-current assets by geographical area in which the assets REEVEMENES D ZER
physically are located is detailed below: BEECEMFBET
Revenue Non-current assets (note)
KA EREBEE (T
Six months ended As of As of
30 September 30 September 31 March
2024 2023 2024 2024
HEALA=+HLEXER “ECME  —ToNF

—E-MmEF “E-=F AB=+H =R=1—H
HK$'million HK$ million HK$’million HK$ million

HEET BEAT BRET BEAT
(unaudited) (unaudited) (unaudited) (audited)
(RiEFR) (REEEZ) (RiEER) (&%)

Geographical market: WS -
Hong Kong N 86 86 213 210
United Kingdom e - - 21 2
Malaysia BRAE - - 313 326
Cambodia RIEE - - 724 798
86 86 1,331 1,355
Note: Non-current assets excluded financial assets at FVTOCI, loan B3t : IERBEETBRENUATENZE
receivables, finance lease receivables, financial assets included BEB/FAREMEZERRE S
in other receivables and deposits and deferred tax assets. MEE BUEZR mEHERE
UREIE -~ st A MR RE S &
BEERES MELEHIBEE °
d. Information about major customers d. MFREEERZRH
There is no external customer which contributed over 10% of the %m:g;mi&igiziﬂﬂ
total revenue of the Group for the six months ended 30 September =T HLENE AR - BHRGARSE
2024 and 2023. B A FBIE10% 2 IMNE R o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

4. REVENUE AND SEGMENT INFORMATION 4. WA RS EBEE (48)
(continued)
e. Revenue summary e. WKWAEE
Disaggregated revenue from contracts with customers FIREFEHIKRA
For the six months ended 30 September 2024 (unaudited) BE_CE_NMFEAA=THILRE
A (REFX)
Provision
Provision of of asset
Rental and repair and management,
salesof  maintenance securities
construction and brokerage, and
machinery and  transportation Money other financial
spare parts services lending services Total
RUEE
BEEEER REEER EE B%
R FEUR BB
R #E L] & SRR L H

HK$'million  HK§'million ~ HK$'million  HK$'million  HK$’million
BRET BRET BEET BRET BEET

Type of goods or services 7 5 SLARFE 2R R

Sales of construction BERMRERTHEE

machinery and spare parts 1 - - - 11
Repair and maintenance and BEREENR

{ransportation service income EBHRBYA - 3 - - 3
Commission income generaied ~ BEEE « BHEL N

from asset management, Hit eRRBES .

securities brokerage, KON

and other financial services = = = = -
Rental of construction machinery 2R E WA 65 - - - 65
Interest income from money lending AU E £ 2 I BUA - - 1 - 1
Interest income from AEREEEZ

margin financing MEMWA - - - b b

16 3 1 6 86

Timing of revenue recognition ¥r A BE SRR
Ata point in time RE—ERE 1 - = = 1
Over time FER ] 65 3 1 6 75
Total it 76 3 1 6 86
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

4.

REVENUE AND SEGMENT INFORMATION

4. AR EHBEH (HE)

(continued)
e. Revenue summary e. WKWAEE
For the six months ended 30 September 2023 (unaudited) BHE-_T-_=—FNA=1+HL
A CREER)
Provision of
asset
management,
Rental and Provision of securities
sales of repair and brokerage,
construction  maintenance and and other
machineryand ~ transportation Money financial
spare parts services lending SBIvices Total
RUEE
BEMME  REEER B &5
BRZH REUR SRR EAM
ME - HE BB HE RRS @it
HK$ million HK$ million HK$ million HK$ million HK$million
BEAT BEAT BEAT BEETL BEAT
Type of goods or services B ERFEMER
Sales of construction BERRLERTHHE
machinery and spare parts 1 = = = 1
Repair and maintenance and BERRENRES
transportation service income  BRESULA - 3 - - 3
Commission income generated ~~ BEEIE  BHELR
from asset management, HEemRBEE .
securities brokerage, ReKA
and other financial services = = = 1 1
Rental of construction machinery 2 EE#HA E WA 68 - - - 68
Interest income from money lending UEE 4 2 | BUA - - - 2
Interest income from AFRREES
margin financing MEMA - - - 1 1
79 3 2 2 86
Timing of revenue recognition Mg A TSRS
Atapoint in time RE—FREH 11 ~ = 1 12
Over time BB ] 68 3 2 1 74
Total @it n 3 2 2 86
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

5. OTHER LOSSES, NET 5. HfuisiR - B

Six months ended
30 September
BENANA=1+HILEAR

2024 2023
—E-mE B4
HK$’million HK$'million
BEET BEFT
(unaudited) (unaudited)
(RIBE) (REEER)
Foreign exchange losses JEH B8 - )
Fair value (losses)/gains on: UTEEZAFHEER), M
— Financial assets at FVTPL —UAAFEFTEREZ(EEA
BRcemEE (4) (116)
— Financial liabilities at FVTPL —URAFEFEEEE(LETA
BRcemBaE (2) 26
(6) (92)
6. FINANCE COSTS 6. MERE
Six months ended
30 September
BENA=1+HILK{ER
2024 2023
ot~ ) - —E-=F
HK$’ million HK$'million
BHEBTT BEAT
(unaudited) (unaudited)
FIEEE RIEEZ
Interest expenses arising from: IATEIBEZFERAXE
— bank and other borrowings —IRITREMEE 6 9
6 9
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

1.

INCOME TAX EXPENSE 7. FASREAX
Six months ended
30 September
H#ENA=1+HILLKER
2024 2023
ot~ ) - —E-=F
HK$’million HK$'million
BEET BEAT
(unaudited) (unaudited)
(RIEER) (CREEE=R)
Current income tax BERFTSHE
— Current period — ZNHAfE]

— Hong Kong —&E 2 3
Deferred tax expense EIEFRTBAY (1) -
Income tax expense FrSBiFZ 1 3
Hong Kong Profits Tax is calculated at the rate of 8.25% on the estimated FLA T FE AR B % K~ 2 522,000,000 7T M
assessable profit up to HK$2,000,000 and 16.5% on any part of estimated = BENET R EHA 1R %8.25%
assessable profit over HK$2,000,000 for both periods. EC REFTERBEANERT BB

2,000,000/ T E * BIIZ16.5%:1E
DIVIDENDS 8. KR
The directors of the Company do not recommend the payment of interim AAREETERRNBE_ZT-_MOFR
dividend for the six months ended 30 September 2023 and 2024. —E-=FAAZ+BHIEANERZFHEE
5 o
LOSS PER SHARE 9. BEREIR
Basic and diluted BEEEE

Basic and diluted loss per share was calculated by dividing the loss for the
period attributable to the owners of the Company by the weighted average
number of ordinary shares in issue during the period.

SREA REE AR R TG AR
P 518 0 A HIPO L B 17 AR DB T
B -

Six months ended

30 September
BEAA=1THILEAR
2024 2023
—E_E —E-=F
(unaudited) (unaudited)
(RIEER) (REEEIZ)
Loss for the period attributable to the owners 72 =1 A A FE(RER A8
of the Company (HK$'million) (BEHBT) (71) (89)
Weighted average number of ordinary shares = 377 % 5@ A% 2 HNAE 19 8L
in issue (million shares) (BER) 7,621 7,610
Basic and diluted loss per share (HK cents) &A% ELZN 7 #4658 &5 18 GAAIL) (0.93) (1.12)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

10. TRADE RECEIVABLES 10. EHEWRIA
As at As at
30 September 31 March
2024 2024
R-ZS_QlF R-_ZT M4
hA=+H —A=+—8
HK$’million HK$'million
BEET BEAT
(unaudited) (audited)
(RIEER) (==
Trade receivables arising from ATIBE FiEA 2 B 5 EWEIA
Rental income from construction REMBEB 2B BA
machinery business 43 48
Less: Allowance for expected credit losses  J&{ : TEHA{Z & E518 B 5 (6) (12)
37 36
Securities brokerage BHLEAL 164 150
Less: Allowance for expected credit losses 5 : TEHR(S BB 1B 8 (9) (1)
155 149
192 185

46

Notes:

Hao Tian International Construction Investment Group Limited

The Group allows an average credit period of 0-30 days to its
trade customers arising from construction machinery and sales
of construction materials business. The credit period provided to
customers can be longer based on a number of factors including
the customer’s credit profile and relationship with the customers.
Before accepting any new customer, the Group assesses the potential
customer’s credit quality and defines credit limits by customer. Limits
attributed to customers are reviewed regularly. The Group has a
policy for allowance for expected credit losses which is based on the
evaluation of the collectability and aging analysis of accounts on every
individual trade debtor basis and on the management's judgement
including creditworthiness and the past collection history of each
customer.

Trade receivables from cash and margin clients arising from securities
brokerage business are repayable on demand subsequent to settlement
date. The margin clients of the securities brokerage business are
required to pledge their investments to the Group for credit facilities
for securities trading.

GEE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

10. TRADE RECEIVABLES (continued)

(b)

The aging analysis by invoice date of trade receivables from rental
income from construction machinery business before allowance for

expected credit losses is as follows:

10. B HEURIA (1)

() REEREEBIGESWANE S ER
FIBRBERRAHE25 2 MRk D CRI0
BREMEEBEREANT

As at As at

30 September 31 March

2024 2024

R-E_MF i

AA=+H —A=1+—H

HK$’million HK$'million

BEET BEBT

(unaudited) (audited)

(REER) (& FE%)

0-30 days 0-30H 20 13
31-60 days 31-60H 1 19
61-90 days 61-90H 6 1
91-180 days 91-180H 10 4
181-365 days 181-365H 2 4
Over 365 days HRiB365H 4 7
43 48

The aging analysis by settlement date of trade receivables from

FHERHEERRREMNELEREAFR

securities brokerage before allowance for expected credit losses is as W BSRERFEREBEEEBRREZS 2
follows: RE DT -

As at As at
30 September 31 March
2024 2024
R-S_MF RZZEZMF
hB=+H —A=+—8
HK$’million HK$'million
BEREAET BEBIT
(unaudited) (audited)
(RIEE) (&%)
0-30 days 0-30H 7 11
31-60 days 31-60H 2 39
61-90 days 61-90H 3 30
91-180 days 91-180H 58 2
181-365 days 181-365H 35 23
QOver 365 days HBiB365H 59 45
164 150

—EF/—RFFERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

11. TRADE PAYABLES 11. EHEMARIRA
An aging analysis of trade payables, based on the date of receipt of goods, BEKEERABRZE S EMNRIBERE Y
is as follows: W -
As at As at
30 September 31 March
2024 2024
R-ZS_QlF MR-_ZT_MmEF
hABA=+H —A=+—8
HK$’million HK$'million
BHERET BEAT
(unaudited) (audited)
(RiBE#ER) (==
0-30 days 0230H 1 2
31-60 days 31Z260H 1 2
61-180 days 612180H 1 1
181-360 days 1812360H - S
Over 360 days 3608 A £ - 1
3 6
12. SHARE CAPITAL 12. I&®&
Number of Share
shares capital
B {78 H [N
‘million HK$'million
BERK BEET
Ordinary shares of HK$0.01 each FRR0.01B TR E @R
Authorised: EBE -
At 1 April 2023, 31 March 2024, R-ZE-_=FMAH—A
1 April 2024 and 30 September 2024 —E_FE=ZA=1+—8
“EoNFNA—BR
“E-WNFEAA=1+H 20,000 200
At 1 April 2024 (audited) and RZZTZMFMA—BE&HFZR)
at 30 September 2024 (unaudited) ERZZ_MFALA=+H
(REEE=R) 7,621 76
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR M =

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

13. CAPITAL COMMITMENTS 13.

As at 30 September 2024, the Group had no material capital commitment
(31 March 2024: Nil).

14. RELATED PARTY TRANSACTIONS 14.

Key management compensation

BEKIE

R-ZE-_WFEAA=+H  KEBLE
TREAEAARE(ZST _W=F=A
=+—8:8)-

] g ]

TEEEABRZHH

Six months ended
30 September
BENA=1+HILEAR

2024 2023
—Z_WlEFE B4
HK$’million HK$'million

BRET BEATT
(unaudited) (unaudited)

(REFR) (RIEER)

Short-term employee benefits EHESRET 4 4
Share-based payment expenses AR RIS = 1
Total 5t 4 5

Save as disclosed elsewhere in the condensed consolidated financial
statements, during the period the Group had no material transactions with
related parties.

15. EVENTS AFTER THE REPORTING PERIOD 15.

1. On 3 October 2024 (after trading hours), Hao Tian International
Securities Limited, an indirect wholly owned subsidiary of the
Company, as placing agent (the “Placing Agent’) and the
Company entered into a placing agreement, pursuant to which the
Company has conditionally agreed to place, through the Placing
Agent on a best efforts basis, an aggregate of up to 1,524,224,000
placing shares at the placing price of HK$0.4 per placing share
to not less than six placees who and whose ultimate beneficial
owners will be third parties independent of the Company and its
connected persons.

BREAGAMBERREGBOMEES
S - NSRBI EARE B AR T L T T B
KRS e

REHEER

1. RZZE_NF+AZB(XRSRE
%) ARARIZEEZEHREWE
NRIZRKEBREBSFBRAR - EA
RRERE(RERE]) EARFE]
VEEHE Bl - AARERIK
HERTREEBAREREERN
EERADRANGEEA(HEEE
RREBERHEEAEBBINART R
HEBEATZE=ZF)EEAER
%1,524,224 000 BL ER% 15 © Bl & B
AR ERD4ETT
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M I IRaR M =

For the six months ended 30 September 2024 HZ=—ZF—F A =+HIENEA

15. EVENTS AFTER THE REPORTING PERIOD
(continued)

15. EEHREEIR (M)

The maximum number of 1,524,224,000 placing shares under the
placing represents approximately 20.00% of the existing issued
share capital of the Company of 7,621,152,835 Shares as at 30
September 2024 and approximately 16.67% of the issued share
capital as enlarged by the allotment and issue of the placing
shares in full (assuming there is no change in the number of
issued Shares between the date of the placing agreement and the

date of completion of the placing).

The placing shares will be allotted and issued pursuant to the
specific mandate proposed to be granted by the shareholders
of he Company. The placing is conditional upon (i) the Listing
Committee of the Stock Exchange granting approval for the
listing of, and permission to deal in, the placing shares on the
Stock Exchange; (ii) compliance by the Company and Aceso
Life Science Group Limited of all requirements under the Listing
Rules in respect of the placing and the specific mandate; (iii)
the Company and ALS having obtained all necessary consents,
authorisations and approvals for the placing in accordance
with the applicable laws, regulations and rules (including the
Listing Rules), including but not limited to the approvals of the
shareholders of the Company and ALS granting the specific

mandate.

Assuming that all the placing shares are fully placed, the
maximum gross proceeds from the placing will amount to
approximately HK$610 million. The maximum net proceeds from

the placing will amount to approximately HK$600 million.

For details, please refer to the announcement of the Company

dated 3 October 2024.

2. On 8 October 2024, Hao Tian International Financial Holdings 2.

Limited, a wholly-owned subsidiary of the Company, has entered
into a strategic cooperation framework agreement (the “Strategic
Cooperation Framework Agreement”) with *Shenzhen
Qianhai Zunhong Weiye Asset Management Co., Ltd. GZ&3IIAT
BEREFXEEEEABMAF]) (“Shenzhen Qianhai
Zunhong Weiye”), pursuant to which both parties intend to
cooperate to achieve complementary advantages, expand financial
cooperation areas, vigorously develop the asset management
business of the Group, build a new value service system and

reshape a new value model for the Group.

90
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR M =

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

15. EVENTS AFTER THE REPORTING PERIOD
(continued)

15. HEHREEIR (M)

Shenzhen Qianhai Zunhong Weiye has substantial financial
industry resources and a professional team of asset management.
Through the cooperation with Shenzhen Qianhai Zunhong Weiye,
the Group can leverage its market network in fund management
and asset management to further expand the Group’s asset
development and management in financial and asset management
field, increase business opportunities, and support business

development and expansion of the Group.

The Board beligves that the cooperation aligns with the Group’s
long-term development goal and business development strategy
and is in the interests of the Company and its shareholders as
a whole. The Company will continue to monitor the industry
development trends, leverage the comprehensive benefits of the
strategic cooperation, actively expand new businesses, and create

higher value for its shareholders.

For details, please refer to the announcement of the Company

dated 8 October 2024.

Subsequent to the end of the Period and up to the date of this report, there
was no other significant or important event that affects the business of the

Group.

i o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

16.

17.

92

CONTINGENT LIABILITIES

The Group had no material contingent liabilities as at 30 September 2024
and 31 March 2024.

FAIR VALUE MEASUREMENTS

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date. The following disclosures of fair value
measurements use a fair value hierarchy that categorises into three levels
the inputs to valuation techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in active markets for identical
assets or liabilities that the Group can access at the measurement date.

Level 2 inputs: inputs other than quoted prices included within level 1 that
are observable for the asset or liability, either directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or liability.

The Group’s policy is to recognise transfers into and transfers out of any
of the three levels as of the date of the event or change in circumstances
that caused the transfer.

Hao Tian International Construction Investment Group Limited

16.

17.

BARRAR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M mR M
For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

17. FAIR VALUE MEASUREMENTS (continued) 17. FEE ()

(a) Disclosure of level in fair value hierarchy: (@) 2FERIBEFHEE -
Description R

Fair value measurements using:

NFEHEER
As at 30 September 2024 R-Z_MEAR=TA Level 1 Level 2 Level 3 Total
(unaudited) (REFH) E18 ER ERE - H]
HK$'million HK$'million HK$'million HK$'million
BEET BEET BEET HEET
Assets gE
Recurring far value measurements: LEHATEHE
Financial assets at FVTOC! WATEEREE
AR AN 2
- Listed securities - LthES 25 - - 25
~ Unlisted equity investment —F MR E - - 214 214
Total recurring fair value BENLTEHAERS
measurements 25 - 214 239
Liabilities -1
Recurring fair value measurements: mRiATETE:
Financial liabilties at FVTPL MATEFERESL
ARG ERARE
- Corporate note payable -ERTEFER - - 541 541
Total recurring fair value BEREATHEMRHEE
measurements - - 541 541

ZE D E/ = REFR RS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

17.

94

FAIR VALUE MEASUREMENTS (continued)

(a)

17. 2F{EHE ()

Disclosure of level in fair value hierarchy: (continued)

Description (continued)

(a) DFERBEREE -

R (48)

Fair valug measurements using:

NFEEER
As at 31 March 2024 1 5 Level 1 Level 2 Level 3 Tota
(audited) ZA=+-BEZER) F1 F ERH @&
HKSmillion HK$ million HK$ million HKS million
BEAT BEAT BEATL BEATL
Assets gE
Recurring fair value measurements: gRELTENE:
Financial assets at FVTPL WATEZAHEE
SABE EREAE
- Listed securities - mEH 13 - - 13
Financial assets at FVTOC! WATEGZ ARSI
SAEZENEL
- Listed securities - LIhES EY) - - R
~Unlisted equity securities —~FLmiRERE - - 26 26
Total recurring fair value EENLOTEAERT
measurements 4 - 226 2
Liabilities R
Recurring fair value measurements: mRh L TETE:
Financial liabiltes at FVTPL AATEFEAHEL
SAER ERAE
- Corporate note payable -ERtERER - - 539 539
Total recurring fair value BEREATHENEHRE
measurements - - 539 539
Hao Tian International Construction Investment Group Limited Interim Report 2024/25



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR M =

For the six months ended 30 September 2024 HZ=—ZF—F LA =+HIE/XEA

17. FAIR VALUE MEASUREMENTS (continued)

(b) Reconciliation of assets measured at fair value based

17. 2FEETE (W)
(b) EREWBLTFEIBEZREY

on level 3: &
Financial Financial
assets liabilities
at FYTOCI at FVTPL
LIATFEHE
HES(t LAFEGE
AAHM BHE&{L
2EKEZ FARSZ
EMEE eMmAaR
HK$’million HK$’million
BHERET BEET
As at 1 April 2024 (audited) RZZTHFm A —HEER) 226 (539)
Total losses recognised EERBEERE
— in profit or loss # — R EzE - (2)
—in other comprehensive income  — R E b 2 EUES (12) -
As at 30 September 2024 RZZE-_mWFNA=+H
(unaudited) (RiE®IZ) 214 (541)
*Include gains or losses for "BERRERREE
assets/liabilities held BE/BEZAE
at end of reporting period = (2)

The total gains or losses recognised in profit or loss including
those for assets/liabilities held at end of reporting period are
presented in the consolidated statement of profit or loss and other

comprehensive income.

(c) Disclosure of valuation process used by the Group

and valuation techniques and inputs used in fair value

measurements:

The Group‘s management is responsible for the fair value
measurements of assets and liabilities required for financial
reporting purposes, including level 3 fair value measurements.
The management reports directly to the board of directors for these
fair value measurements. Discussions of valuation processes and
results are held between the management and the board of directors

at least twice a year.

For level 3 fair value measurements, the Group will normally
engage external valuation experts with the recognised professional

qualifications and recent experience to perform the valuations.

—EF/—RFFERE

RiBm P RABNEDER(BRENE
EHRRAFANEE BB ERE
KEMEEBERTZT

(c) BEFSKEMERZMAEREFLUR
SFEEBAERZ GERR S
ABHR

AEEEREBRBMEABAA
FENEERABRAFEFE &
EEIRATEE - EEBEEM
EEZg2RZELATEFE - B
EREFEEFEVETMRAR
EEBIE MR ©

IR A TEFEMS - ARER
FRERBARERNEXERA
B RAIIEMEERTETH
B

SREBRERRESEERAT 99



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M I IRaR M =

For the six months ended 30 September 2024 EHZ=—ZF=PF N A=+HIL/<EA

17. FAIR VALUE MEASUREMENTS (continued) 17. AFEHEHE ()

(c) Disclosure of valuation process used hy the Group (c) BEFEEFMEAZHERERFUR
and valuation techniques and inputs used in fair value AFERERER G ER TR S
measurements: (continued) AR - (1)

Level 3 fair value measurements EIMAFERTE
Effect on fair
Valuation Unobservable value for increase
Description technique inputs Range of inputs Fair value
18 e N BNE
TAEE HAFEZ
o ERM BAHE #E T LFE
30 September 31 March 30 September 31 March
2024 2024 2024 2024
—TImE —TomE —EImE —TopF
AB=+R =A=t—H AA=+R =A=+—-H

HK$’million HK$ million
BEET BEET

Financial assets at FYT0C!
URFEFIEAEE G AEM TR R e BEE

Tonsin Petrochemical ~ Asset-based Minority discount 19.22% 16.81% Decrease 34 36
Investment Limited approach

RAAES BEEWE JBRENE mo
BRAA]

China Pearl Global Asset-based Minority discount 19.00% 19.00% Decrease 17 181
Limited approach

R ARIRIR BEAWE JBRENE mo
BRAA]

Empire Victory Hong ~ Asset-based Minority discount 20.70% 17.15% Decrease 9 9
Kong Limited approach

HEEBERAR AEEWE JERENE mo

Financial liabilities at FVTPL
YR FlEiTE ARE LI Bm s £ BAE

Corporate note Discounted Return on 18.96%~ 10.09%- Increase | 539
payable cash flow net assets ratio 30.96% 33.96%
ERNCERE BREENE FEAERNGE )l
Discount rate 12.02%- 14.38%- Decrease
13.00% 15.06%
B & b

During the period ended 30 September 2024 and year ended 31 REZ T _MFNA=Z+HILHEAEE=
March 2024, there were no changes in the valuation techniques Z=—PUF=A=+—HItFE - FTRGERIT
used. WEEEE o
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