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MANAGEMENT DISCUSSION AND ANALYSIS

THREARR S

BUSINESS REVIEW

Impact of Geopolitical Tensions, Military Occupation and High
Inflation Rate

2024 was another challenging year. The global economy was still affected by the
Russia-Ukraine War, heightened geopolitical tension, military occupation, high
global inflation and interest rate. The global and Hong Kong economy remained
vulnerable as economic recovery was uneven in different sectors. 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 leasing, property
development business, and construction machinery business. The Group’s
principal activities 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; (vii) property leasing; and (viii)
money lending.

Construction machinery business

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 fleet 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.

Financial services husiness

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").
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

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.

Money lending business

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 and non-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$37 million (31 March 2024: HK$47 million).
A total of approximately HK$9 million of the loan receivables and interest
income receivables was received from borrowers during the Period. The
Group recorded interest income from loans receivable of approximately
HK$1 million for the Period (2023: HK$3 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 12 borrowers
(including 10 individuals 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, 11 loans with aggregate amount of
approximately HK$37 million were overdue, all of which were supported
by personal guarantee and/or secured by collaterals, with interest rate
ranging from 8% to 16% per annum. A total of 10 loans with aggregate
amount of approximately HK$37 million were under legal proceedings
(including assets under public auctions).

As at 30 September 2024, the carrying amount of outstanding loans
receivable from the five largest borrowers of the Group was HK$35 million
(representing 95% to the total loans receivable of the Group) while
the carrying amount of outstanding loans receivable from the largest
borrower amounted to HK$20 million (representing 54% to the total loans
receivable of the Group).
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENmERIN
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 loan 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

EEENWR DM
¢) 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 determine 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.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

d)

8

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.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DM
e) Compliance with Chapter 14 and/or 14A of the Listing Rules (e)

f)

9)

and Money Lenders Ordinance

QOur 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
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Companies) nor the Commissioner of Police regarding the renewal of the
money lenders license.
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Amount of loan receivables secured by pledge of collaterals (f) LBENASNEFRSEFNERERESE
and guarantees, and nature of the collaterals DR EH A
30 September 31 March
2024 2024
—ES-mE —T 4
AWB=+H =A=+—H
HK$’million HK$'million
YEEET HEBET
(unaudited) (audited)
(R##) (= =%)
Hong Kong money lending business BAEWEES
— Secured only by corporate note, shares and —(EAFER T - IREA
properties B EEER 30 30
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properties and personal guarantees B E R B AERIEREIT 7 17
37 47
Maturity profile of loan receivables () FEKREROTIRER
30 September 31 March
2024 2024
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HK$’million HK$'million
YEEET HEBET
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DN
h)  Mortgage loan and personal loan interest rate

10

The mortgage loan interest rate ranges from 8% to 15% per annum (31
March 2024: 8% to 15% per annum). The personal loan interest rate
ranges from 12% to 16% per annum (31 March 2024: 11% to 16% per
annum).

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

During the Period, no provision of impairment was recognised in the
statement of profit or loss of the Company (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.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

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.

Securities investment business

The Group had various securities in its investment portfolio such as listed equity
securities, unlisted equity securities, unlisted funds, unlisted debts, etc. A fair
valug loss of approximately HK$40 million was recorded during the Period (2023:
fair value loss of approximately HK$176 million).

Property leasing business

During the Period, the rental income derived from investment properties
contributed revenue of approximately HK$23 million (2023: approximately HK$26
million) and the fair value loss on investment properties was approximately
HK$30 million (2023: approximately HK$55 million).

Property development business

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
(or 2,879,343 square feets). 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
EEENRR TN

FINANCIAL REVIEW

The Group had incurred a loss of approximately HK$195 million for the Period
(2023: approximately HK$250 million).

Revenue

During the Period, the total revenue was approximately HK$109 million (2023:
approximately HK$113 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 (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 revenue from money lending, asset management,
securities brokerage, provision of other financial services increased by
approximately HK$2 million. Such increase was mainly attributable to the
increase in the value and volume of transactions in margin financing.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DN

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:

DlaFEsE ARS8t ARG (LIAFE
AFEHESLHARRZEMBEZLF
EHRPH

RAEE  NEEZBHFREREHE

ERFEFREINT

RAFE

Percentage of Percentage of
Numberof  Percentage of Numberof  shareholdings fotal assets of
shares held af ~ shareholdings  shares held at at  Fairvalugat  Fairvalue at Fairvalue ~the Group at
S March  at31March 30 September 30 September 31 March 30 September (losses)/gains 30 September
2024 2024 2024 2024 2024 2024 forthe Period 2024
R-BCmE
RIZZME WOZIME RIIIRME RCICME RCEICME RIESCME RAHM ARSTAN
ZR=t-B ZR=t-B AA=tHE AR=tEZ ZR=t+-B AAZtBe AT *REEEH
FEkOBE <RREM BROBE BREAL  ZOFE AFE (B R EZERR
(Nots) (Note®) — HiSmilon  HKSmilion  HKSmilion
i) (WH)  BEET  BEAT  BEARL
Name/(Stock Code) £/ (RARR)
Snandong Hi-Speed Holdings Group LIS REE
Limited (412) BRAFW) 3000 0.00% 300 0.00% - - - -
Carnvel Group ntematone Holdings S ZEERPR 27K
Limited (9%) BRA(9%) 3624400 0.36% 3624400 0.38% - - - -
Imperel Pacic gmatona Holdngs~ BEATERE IR
Limited (1075) BRAF076) 2 203,100,100 191% 23100100 191% 13 - 3) -
FarEast Holdings nfemaiona Lmited. - BRI REE
(36) BRAF) 4,983,000 046% 4,983,000 046% - - - -
Beijing Properties (Hodings Limied. St R (12)
(%%9) BRAFW) §,140000 0.12% - - - - - -
Virual Mind Holding Company Limied ~ KEZRARAR
(1520) (1520) 3 263994000 1311% 283994000 1166% 3 17 (19 03%%
Wealhink AHnmovaion Capll Linted - RV 464%8
(1140) BRARGIRER
BRERAF(14) 4 29,880,000 0.26% 29,680,000 0.26% 4 3 1) 007%
B0 Technology Company Limited - SLBRIBRR (D
(2108) AR08 1120000 0.16% 1120000 0.16% - - - -
China Dl Group (1387) LI 1387) 80,000 0.00% 80,000 0.00% - - - -
Minena Group Holdng Limied (397) ~ HiEE2RERAA
(397) 8,000,000 032% 8000000 032% 1 1 - 002%
HG Semiconductor Limied (6908) Yt HEEBERAT
(6908) 1500000 020% 1,500,000 020% 1 1 - 002%
fsrery Logisies GroupLimied.~—— SEMEIRAIREE A
(351) IR 2 2] 361) 5 30,630,000 153% 30,650,000 153% § 4 0] 009%
Tivi Group Holding Limed (2167) 2 FREBAR
BRAR8) 15,166,000 203% - - 15 - () -
UNET Group Inc. (NASDAQ: VNET) VNET Group Inc.
(NSDAQ: WNET) 330,000 022% - - 4 - 2 -
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MANAGEMENT DISCUSSION AND ANALYSIS
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Percentage of Percentage of
Number of  Percentage of Numberof ~ shareholdings fotal assets of
shares held af ~ shareholdings  shares held at at  Fairvalugat  Fairvalue at Fairvalug  the Group at
St March at3tMarch 30 September 30 September 3 March 30 September  (losses)/gains 30 September
20 i} 20 2024 204 2024 forthe Period 204
NB-mE
RZBIME WIBIME NCBCRE RCICME RIITHE RCICHE O RAMM ARSHRK
ZB=t+-A ZB=t+-RA ARZtHE ABZtHZ ZREt-B ARZTEC  ZAFE FREEEH
Fakfm®E <hREAL GROBE  BREAL  COF@E ATE (BR)/B8 ECESH
(Notes) (Note 1) HkSmillon HiSmillon HkSmillon
() W)  BEAT  AEER  BEER
OITIC Securites Company Limied - EEERA
(6030) BRA600) 6 = = 500,000 0.00% = 1 = 023%
Future Data Group Limited (8229) AREEEE
BRAI) 1 - - 12,300,000 205% - 5 - 011%
Finance lease Investment SP Finance Lease Investment SP NA A A A 3 3 - 075%
Converlenots receivatle BRTEREE A A NA A 4 5 - 011%
119 1 () 17%%
Notes: BoaE -

14

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.

Imperial Pacific International Holdings Limited (“Imperial Pacific”) and its
subsidiaries (“Imperial Pacific Group”) were principally engaged in the gaming
and resort business, including the development of an integrated resort on the Island of
Saipan, Commonwealth of the Northern Marina Islands.

Pursuant to the Annual Report of Imperial Pacific Group for the year ended 31 December
2021, Imperial Pacific Group recorded revenue of nil and total comprehensive loss of
approximately HK$1,087 million. It was delisted from The Stock Exchange of Hong Kong
Limited on 17 June 2024.

The Group held approximately 203 million shares of Imperial Pacific as at 30 September
2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

Virtual Mind Holding Company Limited (“Virtual Mind”) and its subsidiaries (“Virtual
Mind Group”) were principally engaged in the design, manufacturing and trading of
apparels, provision of money lending services and sale of trendy and cultural products.

Pursuant to the Interim Report of Virtual Mind Group for the period ended 30 June
2024, Virtual Mind Group recorded revenue of approximately HK$30 million and total
comprehensive loss of approximately HK$30 million.

The Group held approximately 284 million shares of Virtual Mind as at 30 September
2024.

Wealthink Al-Innovation Capital Limited (“Wealthink”) and its subsidiaries
(“Wealthink Group”) has a principal investment objective to achieve earnings in the
form of medium to long term capital appreciation through investing in a diversified
portfolio of global investments in listed and unlisted enterprises.

Pursuant to the Annual Report of Wealthink Group for the year ended 31 March
2024, Wealthink Group recorded revenue of approximately HK$522 million and total
comprehensive expense of approximately HK$98 million.

The Group held approximately 29.8 million shares of Wealthink as at 30 September
2024.

Asia Energy Logistics Group Limited (“Asia Energy”) and its subsidiaries (“Asia
Energy Group”) were principally engaged in the (i) shipping and logistics business
and (ii) telecommunications related business.

Pursuant to the Interim Report of Asia Energy Group for the period ended 30 June
2024, Asia Energy Group recorded revenue of approximately HK$23 million and total
comprehensive loss of approximately HK$22 million.

The Group held approximately 31 million shares of Asia Energy as at 30 September
2024.

CITIC Securities Company Limited (“CITIC Securities”) and its subsidiaries (“CITIC
Securities Group”) were principally engaged in the provision of securities and future
brokerage, securities investment fund distribution and introducing brokerage business
for futures companies, agency sale of financial products, securities underwriting and
sponsorship, investment advisory and consultancy services, proprietary securities
activities, asset management and fund management, margin financing and securities
lending, stock option market-making and market making trading of listed securities.

Pursuant to the Interim Report of CITIC Securities Group for the period ended 30 June
2024, CITIC Securities Group recorded total revenue of approximately RMB 37,660
million and total comprehensive income for the period of approximately RMB 11,270
million.

The Group held approximately 500,000 shares of CITIC Securities as at 30 September
2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
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7. Future Data Group Limited (“Future Data”) and its subsidiaries (“Future Data
Group”) were principally engaged in the provision of integration of systems with
network connectivity, cloud computing and security elements and maintenance services.

Pursuant to the Interim Report of Future Data for the period ended 30 June 2024, Future
Data Group recorded revenue of approximately HK$ 217 million and total comprehensive
loss of approximately HK$ 13 million.

The Group held approximately 12.3 million shares of Future Data as at 30 September
2024.

The Group had various securities in its investment portfolio such as listed equity
securities, unlisted equity securities, unlisted funds, etc.

A fair value loss of approximately HK$40 million was recorded during the Period
(2023: fair value loss of approximately HK$176 million).

Fair value loss on investment properties

During the Period, a fair value loss of approximately HK$30 million (2023:
approximately HK$55 million) was recognised for investment properties of the
Group.

Fair value loss on financial liahilities at FVTPL

During the Period, a fair value loss of approximately HK$2 million (2023:
approximately HK$26 million gain) arose on financial liabilities at FVTPL.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

Other losses, net

During the Period, other losses, net was at approximately HK$11 million (2023:
approximately HK$3 million).

Administrative expenses

During the Period, the administrative expenses were approximately HK$50
million (2023: approximately HK$60 million). Among the administrative
expenses incurred during the Period, approximately HK$8 million was related
to depreciation and non-cash in nature; while the remaining expenses of
approximately HK$24 million were mainly related to staff costs. The decrease in
administrative expenses was mainly attributable to effective implementation in
cost saving plans.

Provision of impairment loss on financial assets

During the Period, the Group recognised provision of impairment loss for
expected credit losses on financial assets of approximately HK$9 million (2023:
provision of impairment loss of approximately HK$1 million recognised).
The increase in the amount was mainly attributable to the increased aging of
corporate note receivables. The Group has engaged an independent professional
valuer for assessing the allowance for expected credit losses on its financial
assets.

Share-based payment expenses

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

Share of results of associates

During the Period, the share of losses of associates was approximately HK$69
million.

Finance costs

During the Period, the finance costs were approximately HK$63 million (2023:
approximately HK$72 million).

Income tax credit

During the Period, the net income tax credit was approximately HK$3 million
(2023: approximately HK$11 million net income tax credit).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

Fair value losses on financial assets at fair value through other
comprehensive income (“FVTOCI”), net

The details of the listed securities investments and the net fair value losses

DaFEstE A RS ARMBENE
(T AFEFEARS(EHARMEE
W) zeMmEEZ L FEHGRBH

RAHE - EHESFRE DR FEEE

recognised during the Period are set out below: FEEEINNT
Percentage of  Percentage of Percentage of
shareholdings ~ shareholdings Fair value Fair value fotal assets of
at at at at Fairvalue  the Group at
31 March 30 September 31 March 30 September losses for 30 September
2024 2024 2024 2024 the Period 2024
RZB-mE
RIBZME RIZZME RIBCME RISCHE AB=tA
= 1A =R AR REEEZ  (555E
=t-B¢  =tAZ =t-HZ  ZtBEk LFE  RESEZ
RRESL  BEESM AT AFE  BEER [} 14
Notes HkSmillon HkSmillon HeSmillon
fist AERT BEAT BEAT

Name 1]

(GoodwillInternational (Holdings) Limited ~ Goodwil International (Holcings) Limited @ 154% 7.54% 3 3 - 0.07%

Co-Lead Holdings Limited Co-Lead Holdings Limited b 1.04% 1.04% 13 12 )] 027%

Quan Yu Tai Invesment Company Limied 2R EBRAH ¢ 15.00% 15.00% [ 5 (1 119%

Ostidor Inemational Holdings Limited (622) ~ BREEEiBARAR62) { 121% 125% 15 1 () 023%

China Pearl Global Limited RhRRERERAR ¢ 1000% 1000% R %4 (17 6.48%

Tonsin Pebochemical Investment Limted ~—~~ BHALEFREBRAE f 1667% 1667% % 3 Q) 078%

Empire Victory Hong Kong Limited BBEEERRAT 0 411% 411% g g - 021%

Imagi Jug Ming Limited EBRRERAH h - 18.00% - 1 - 0.34%

7 0 @) 957%

Notes: PEE -

a. Goodwill International (Holdings) Limited (“Goodwill Int’l”) invested in a number of a. Goodwill International (Holdings) Limited ([Goodwill Int‘l))
property investment projects in Hong Kong and the PRC. The properties would be sold EEBERTFEREZEAFMEREER - EBY
to market upon completion of each projects, and investors (including Goodwill Int'l) ERESHBETKERTSHE  MREE(BHE
would receive dividend. Goodwill Int'T) #$HZERAR &, ©

b. Co-lead Holdings Limited is principally engaged in trading of securities, provision of b. Co-lead Holdings Limited = 2R EEHRX S - IZHES R
finance and holding of investments in financial services industry. BRI RI5HE SRR HEIRE -

& Quan Yu Tai Investment Company Limited holds 90% equity interest in He Ying Tung ~ C. EMBEREARAAFAEMBBIREBR AR (M
Investments Company Limited (“He Ying Tung”). He Ying Tung, through its various BB M0%AE - MBBERESHEL AN
indirect wholly-owned or non-wholly owned subsidiaries, is principally engaged in 2EMBARDEERTBENEWEEREL - R
property development in the PRC. He Ying Tung principally has 3 property projects BEEHEAMEERFYWEER - RN EDARE
under development located in the municipalities of Changsha, Chenzhou and Hengyang BERADM  MMHREET  FEBRREREEELE
of Hunan Province, the PRC, mainly consisting of large-scale residential complex AEBRGABAEEURRE - HRE - BYE
projects and integrated commercial complex projects, as well as apartments, offices, % BB R E AR E R
shopping arcades, cinemas and other supporting facilities.
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d. Oshidori International Holdings Limited (“Oshideri”) principally engages in investment
holdings, trading and investment in securities, 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 the provision of credit and lending services. Pursuant to
Oshidori’s interim report for the period ended 30 June 2024, Oshidori recorded revenue
of approximately HK$22 million and total comprehensive expense 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).

e. 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.

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

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

h. Imagi Jue Ming Limited principally engages in the provision of business information advice,
corporate management advice, investment advice (other than legal and compliance, and
which required a license as specified under legal regulation), supply chain management and
social economic advice (not including financial industry related advisory).

Liquidity, financial resources and capital structure

As at 30 September 2024, the Group’s current assets and current liabilities
were approximately HK$882 million (31 March 2024: approximately HK$1,265
million) and approximately HK$2,090 million (31 March 2024: approximately
HK$2,214 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, corporate note payables, convertible note
payables and issue of placement shares. The management will continue its efforts
in securing the most privileged rates and favourable terms to the Group for its
financing.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR TN

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:

REARILERRK

AEENEEEBEERAEEETEEARE
B EEABLRRER FHEBRINERNEET
H o EARBRBIRARAGEMBAKRKRB IR
IR INERFEAE - RZZTEZMHFNA
=t+HEE-ZE-_NFE=A=1+—HWHARAEZ
AEB(BREEEERGBER)NT -

30 September 31 March

2024 2024

—E-mE —TE

AB=+B =A=+—H

HK$’million HK$'million

BEET BEET

(unaudited) (audited)

(RIEFR) (&%)

Bank and other borrowings RITREMEER 1,416 1,660
Corporate note payables FER TR

—at amortised cost — R S AN 505 520

—at FVTPL —ARAFEFEAHE LI ABR 541 539

Total borrowings BE®E 2,462 2,719

Less: cash and cash equivalents B ReERIREEEY (298) (350)

pledged bank deposits EIRBRITIER (13) (15)

Net debts B350 2,151 2,354

Total equity k) 1,640 1813

Total capital BEARBEE 3,791 4,167

Gearing ratio BEBMBLE 57% 56%
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DN

As at 30 September 2024, the maturity and currency profile for the Group’s bank

and other borrowings are set out as follows:

R-ZF_MFEAA=1TH  AEERITREM

fEEZEHMAREEESETIIMAT

Within 1 year 2nd year 3-5 years Total

153 B2 355 #&t

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

BEBET AEAT AEAT AEAT

HK$ BIT 460 12 5 477
US$ ET 117 - - 117
GBP T 822 - - 822
1,399 12 5 1,416

RZZE-WENA=1H REEHIT%ZEE
TIA(NIREWE  QWE BELRE )%
BEE » RA)BITIERIEEM -

As at 30 September 2024, approximately 97% of the Group’s borrowings are
secured by (1) investment properties; (2) property, plant and equipment; (3)
financial assets; and (4) bank deposits.

The borrowings with aggregate amounts of approximately HK$986 million were
carried at fixed interest rates, approximately HK$430 million were carried at
floating interest rates.

HFRAI86E BB TR B NIZEIE M KRR
MAI430 B BB THEEANRFBMRGE -

RZZ-MENA=1TH  BHELREFEY
REBERRITEFTATIIEEE

As at 30 September 2024, cash and cash equivalents and pledged bank deposit
were denominated in the following currencies:

HK$'million

BEBIT

HK$ BT 177
GBP e 86
RMB AR 21
US$ ETT 19
MYR BRmnSE 1
EUR BT 1
311
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

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, obligation under finance leases. 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 fluctuations and interests rates are
appropriately fixed when necessary.

Currency risk

The Group mainly operates in Hong Kong with most of the transactions
denominated and settled in HK$, US$ and GBP. 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 EUR. 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.

Credit risk and liquidity risk

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.

Risk management

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.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

Major post-balance sheet date events

Major post-balance sheet events are as follows:

1.

On 3 October 2024 (after trading hours), Hao Tian International
Securities Limited (“HTISL"), an indirect non-wholly owned subsidiary
of the Company, as placing agent (the “Placing Agent”) and Hao
Tian International Construction Investment Group Limited (“HTICI",
together with its subsidiaries, the “HTICI Group”) entered into a placing
agreement, pursuant to which HTICI 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 whose ultimate beneficial owners will be
third parties independent of HTICI and the Company and their respective
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
HTICI of 7,621,152,835 shares of HTICI as at 30 September 2024 and
approximately 16.67% of the issued share capital of HTICI as enlarged by
the allotment and issue of the placing shares in full (assuming there is no
change in the number of issued shares of HTICI 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 the granted by the shareholders of HTICI. 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 HTICI of all requirements under the Listing Rules in respect
of the placing and the specific mandate; (iii) the Company and HTICI
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 HTICI 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 25
October 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

2. 0n 8 October 2024, Hao Tian International Financial Holdings Limited,
a non-wholly owned subsidiary of HTICI, has entered into a strategic
cooperation framework agreement (the “Strategic Cooperation
Framework Agreement”) with *Shenzhen Qianhai Zunhong Weiye
Asset Management Co., Ltd. (RIIBIBBE REXEEETREER A
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 HTICI Group, build a new value service system and reshape a
new value model for the HTICI 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 HTICI Group can
leverage its market network in fund management and asset management
to further expand the HTICI Group’s asset development and management
in financial and asset management field, increase business opportunities,
and support business development and expansion of the HTICI Group.

The Board believes that the cooperation aligns with the Group’s and
HTICI Group’s long-term development goal and business development
strategy and is in the interests of the Company and HTICI and its
shareholders as a whole. The Company will continue to monitor 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 HTICI 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.

INTERIM DIVIDEND

The Board does not recommend the payment of any interim dividend to the
shareholders of the Company for the Period (2023 nil).

CAPITAL COMMITMENTS

As at 30 September 2024 and 31 March 2024, the Group has no material capital
commitments.

* For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

CONTINGENT LIABILITIES

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

Employees and remuneration policy

As at 30 September 2024, the Group had 146 (31 March 2024: 151) 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 option scheme and 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.

—E U4/ R A

BARIR

R-ZE-NMFAA=Z+BERER-ZE_WNF=A
—+t—8  AEEMETFREARAREE -

& 8 & #ril B R

RIE-WNFNA=TH AEEEF146ZLETL
(ZEZWEZA=+—H : 1518) - "EEH—
BREAAMSHEHENEFEESYHER
BRIV EREEH - AEERESREAEF RS
NHFHMAES - BREFEI - BEEEFREERSE
A HARTARRIREEBRBRME - A%E
RIE BB A B 485 % o8 #il 1 A 18 & 5T & 150
WIREREEREERRFIEAESIEL ERE
IR o RNEE TR N AR RERT 8] AR (D 52 BT

I

LEBTEEKLREENRMIRES MM
- @BEMSHABEENTRIRS XK
B TS L HMEN TR AR AR
EMATF - TARBEEAZEABBNRE
FEOR 1% B 1S A BT R AN ad - 1 B 17 3
B o RIRFEBRE  AEE AR REAR
BRRHEMEN - AR ERIREE M RE
e - BHLERIEARLFRZERMELERE
WEVINERET | - DAZEER A R AN 5% 1B 2 i M BRRT
Bty Ko 0

EHEGRNEEEERAR 25



MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

MATERIAL ACQUISITIONS, DISPOSAL AND KEY
EVENTS IN THE PERIOD

1.

HTICI, an indirect non-wholly owned subsidiary of 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 and HTICI's business performance and value, which
is helpful to broaden the Company’s and HTICI's shareholder base and
increase trading liquidity of its shares, resulting in enhancement in
investment value and reputation of the Company and HTICI 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.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

BUSINESS PROSPECTS

The Period was full of opportunities and challenges. The impact caused by
geopolitical tensions and 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 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.

The Management also recognised the growing global demand in natural
resources. The Group has put in additional resources in search of investment
prospect and opportunities in natural resources related projects around the
world.

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.

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 (AIDCs), 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.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

Money lending and financial services business

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 client 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.

Property development business

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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DISCLOSURE OF INTERESTS
HANE

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING SHARES
OF THE COMPANY AND ITS ASSOCIATED CORPORATIONS

As at 30 September 2024, the interests and short positions of the Directors and
chief executives 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 Securities and Futures Ordinance (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 for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”), were as follows:

Long positions in ordinary Shares and underlying Shares of the
Company

EFERIERTHASRELFREH
g;’fﬂﬁﬁ&*ﬂﬂﬁﬁﬁhﬂgﬂﬁﬁiﬁ

RZEBE_WMFNA=Z+TH  ARRNEERE
ETBAEBRAR B EBE B (EERES
NEEGEA ((RBEREER ) FEXVED BN
([B&4p ) - MR MESFFHEA L AREE S
MEREIEHIEI2EA N T BFEBE ERMAER
NABE - SBEBBRAFES ETARR(ETR
B )M ERCIFTE 2 LT BEITAESETESFR
SHMELEST A ((REFR ) BESTHAS AR R R
B R FTRIRE S AR AT ¢

RELFREREHEAMKGHER

Approximate
percentage of
Name of Director/ Number of total issued
chief executive Capacity Nature of interest Shares held Total interests share capital
KERT
BRE#E
EE TETHARKS 40 £33 FriRin & B gasn #raskt
(Note 1)
(FfzE1)
Fok Chi Tak Beneficial owner Personal interest 60,871,152 60,871,152 0.82%
ETE ERBEAA (EIN: £
Zhiliang Ou Beneficial owner Personal interest 733,752 733,752 0.01%
B ERBEAA EIN: 3
Chan Ming Sun Jonathan Beneficial owner Personal interest 733,752 733,752 0.01%
528 ERBEA EAES
Lam Kwan Sing Beneficial owner Personal interest 733,752 733,752 0.01%
WEM ERBEA (N $
Note: MiaE -
1, The percentage of shareholding is calculated on the basis of 7,381,776,805 shares in 1, BREALEDER-ZZE_NEFNA=THEETH

issue as at 30 September 2024.

Save as disclosed above, as at 30 September 2024, 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 SFQ) 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.
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DISCLOSURE OF INTERESTS
EERE

SHARE OPTION SCHEME AND SHARE AWARD SCHEME

The Company has adopted a share option scheme on 25 September 2015 and
a share award scheme on 27 September 2013, respectively. The share award
scheme has expired on 26 September 2023.

As at 1 April 2024 and 30 September 2024, there was no outstanding share
options. No share option has been granted, exercised, vested, cancelled or
lapsed during the Period. The number of share options available for grant
under the share option scheme as at 1 April 2024 and 30 September 2024 was
328,430,310 Shares and 328,430,310 Shares respectively.

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

As at 30 September 2024, so far as is known to the Directors, the following
persons (other than a Director or a chief executive of the Company) have
interests or short positions of 5% or more in the Shares and underlying Shares
of the Company which were recorded in the register of substantial shareholders
maintained under Section 336 of the SFO or had otherwise notified to the
Company:

AR BB B Bz {7 S MY &t &1

ARBEDHNR_Z-—HFNAAZTHBERH
—EEREFERR=E—=FNLA=1++tH
RN — IR 22BN ET &) o IRin RENETEIE N =
E=FNAAZTRARBRKRR -

R-ZE-_WMFNMA—BE_E_=ZFhLA=*+
B BEERITENERE - RN - ER
17 BB SEESRERE R
ZWFEMA—BERZE-_MFEFAA=TH "
RIFERE ST HEHNERESRE S5 5
328,430,310/% }2.328,430,310/4% °

FERRNEF L FERRARE G
BERNERRRE

RZZ_MEAA=1TB  REFRA AT
ALT(PBREREFHIARFEIBTRAB)IRAK
RERAD R ARRARR D R A 5% BhIA LR Sk
RE - ARAERIARELHENIREZES LY
BEIRPIFEIBBMHREFENTERRECMAR
ERTTAEARRA]

Approximate
Number of percentage of
Number of underlying total issued
Name of shareholder Shares held Shares held  Capacity Total interests ~ share capital
KERT
FrisHE BRF#E
BRER e iz in 8 B RIZBE S gasyE @#Bwask
(Note 1)
(FfF5E1)
Li Shao Yu (“Ms. Li") (Note 2) 3,587,354,773 - Interest of controlled corporations ~ 4,468,707,115 60.54%
20F(Frt)) FE2) B RER
881,352,342 —  Beneficial owner
ERBEA
Asia Link Capital Investment Holdings Limited 3,083,322,773 — Beneficial owner 3,310,122,773 44.84%
(“Asia Link") (Note 2) ExBAA
THEIEERAR AR (3] 226,800,000 —Interest of controlled corporations
(FfE2) B
Huang Shiying (Note 3) 800,000,000 - Interest of controlled corporations 800,000,000 10.83%
2 (f3) R B
Huang Tao (Note 3) 800,000,000 - Interest of controlled corporations 800,000,000 10.83%
2R (1) B RR
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DISCLOSURE OF INTERESTS
KR

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND =
SHORT POSITIONS IN SHARES AND UNDERLYING 2]
SHARES OF THE COMPANY (CONTINUED)

BRI A R R {7 B 4 BR AR {7 R
ok §=91

Approximate
Number of percentage of
Number of underlying total issued
Name of shareholder Shares held Shares held  Capacity Total interests ~ share capital
KERTT
Fris BRF#E
BRER e PGB E RiZ®E S EaRE #Bovask
(Note 1)
iz3)
Century Golden Resources Investment Co., Ltd. 800,000,000 — Beneficial owner 800,000,000 10.83%
(“Century Golden”) (Note 3) BERHEEA
Century Golden Resources Investment Co., Ltd
([Century Golden]) (B z£3)
Haitong Securities Co., Limited 1,948,333,338 — Security interest 1,948 333,338 26.39%
(“HSCL") (Note 4) ReE
/iﬁu %HX1
(L%ﬁ’ﬁJ)(W&M
Notes: s -

1. The percentage of shareholding is calculated on the basis of 7,381,776,805 shares in 1. BREASLEDER-ZZE_NFEFNA=THEETH
issue as at 30 September 2024 7,381,776,805 0% A& 0 MY ELAEET & o

2. Ms. Li was beneficially interested in a total of 4,468,707,115 Shares, among which, 2. ?ﬁjzﬁ/\/:} 4,468,707 115D L B i

881,352,342 Shares were held by Ms. Li as beneficial owner, and 3,587,354,773 Shares © B 881,352, 302D TV FE R T ERE =
were held by (i) Asia Link as to 3,083,322,773 Shares; (ii) Team Success Venture ﬁ}\#’fﬁ © 3,587,354, 773/ A% D R fR (1) R Bk =5 B
Holdings Limited as to 230,900,000 Shares; (iii) TRXY Development (HK) Limited as 3,083,322, 773[% %1 : (ii)Team Success Venture Holdings
to 46,332,000 Shares; and (iv) Glory Century Limited as to 226,800,000 Shares, all of Limited%4230,900,0000% 8% {5 : (i) RBUEEZHE (B
which were beneficially wholly owned by Ms. Li. ) AR AR 546,332, 000081 - R(vVEIBERER
A1 5226,800,00008 815 - ZEARIYHTLLER
2EHAE -
3. Each of Mr. Huang Shiying and Mr. Huang Tao was deemed to be interested in the 3. BIE B H R AEGEG Hﬂf;”‘%ﬁ“ﬁﬁ‘ﬁi)}%}if‘ﬁi
800,000,000 Shares held by Century Golden pursuant to the SFO by virtue of his 7 Century Golden$ & 1A iz EBEHEER/R
controlling interest in Century Golden. Century GoldenF#¥,2.800,000 Oooﬂﬁﬂ%ﬁqﬂﬁﬁﬁ%’\ ®

4. HSCL, through Haitong International Holdings Limited, which is its directly wholly— 4. /@L EAEREERESENB AR GBRRERE

owned subsidiary, held 64.40% of the issued shares in Haitong International Securities NAFHSBBREAFEERRARBEETR
Group Limited, which in turn held 100% of the issued shares in Haitong International {9}264.40% CMEBERESEBERARAFE
Financial Products (Singapore) Pte. Ltd (“HIFP Singapore”). HIFP Singapore held the Haitong International Financial Products (Singapore) Pte. Ltd
security interest in 1,948,333,333 Shares. (THIFP Singapore ) 2 2 E 2 77% (% ° HIFP Singapore

781,948,333 333AX AR 17 #E 5 IR & fE 2 ©

Save as disclosed above, as at 30 September 2024, according to the register of interests BREXEEEN  RZZEZMFAA=+H ' RBARQ
required to be kept by the Company under section 336 of the SFO, there was no person who had AIRIEE S KA EROIEI6IGREFTE 2 Em B TEJE
any interest or short position in the shares or underlying shares or debentures of the Company, EATHRARAROIAEBERO KELHTREEIREES
which would fall to be disclosed to the Company under the provisions of Divisions 2 and 3 of HE GBI EXVEBE2 K3 H 2 G BRA R T?BZE&ZEH
Part XV of the SFO. B IBRE ©
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CORPORATE GOVERNANCE
TRER

CORPORATE GOVERNANCE CODE PRACTICES

The Company is committed to the establishment of good corporate governance
practices and procedures that are consistent with the “Corporate Governance
Code” (the “CG Code”) set out in Appendix C1 to the Listing Rules. The
corporate governance principles of the Company emphasise on a quality board
of directors, sound internal control, transparency and accountability to all
shareholders of the Company.

The Company has applied the principles and complied with all relevant code
provisions of the CG Code during the Period, save and except for Code Provision
(.2.1 as described below.

Under code provision C.2.1 of the CG Code, the roles of the chairman and
chief executive should be separate and should not be performed by the same
individual. The Company has neither appointed a board member as the chairman
of the Board nor appointed a chief executive officer. 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,
and the executive Directors along with other members of senior management of
the Company are effective in overseeing the day-to-day operation of the Company
under the strong corporate governance structure in place.

Save for the aforesaid, the Board is of the view that the Company has complied
with the code provisions as set out in the CG Code during the Period and up to
the date of this report.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of the Listed Issuers (the “Model Code”) set out in Appendix C3 to the
Listing Rules as its own code of conduct for Directors’ securities transaction. The
Company has made specific enquiries to all Directors and all Directors confirmed
that they have fully complied with the Model Code throughout the Period.

PURCHASE, SALE OR REDEMPTION OF SECURITIES

During the Period, a subsidiary of the Company purchased 119,250,000 shares
of the Company from the market.
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CORPORATE GOVERNANCE
EER

GRANT OF GENERAL MANDATE

On 19 September 2024, an ordinary resolution approving the grant of general
mandate to issue new Shares was duly passed by way of poll at the annual
general meeting of the Company (the “AGM”). The general mandate granted
the Directors the authority to allot, issue and deal with new Shares with an
aggregate nominal amount of not exceeding 20% of the issued share capital of
the Company as at the date of the AGM.

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

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.

AUDIT COMMITTEE

The audit committee of the Company has reviewed the accounting principles
and practices adopted by the Group and the internal controls and unaudited
condensed consolidated interim results and financial report of the Group for the
Period.

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

Mr. Fok Chi Tak
Executive Director

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

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

Six months ended 30 September
BEAAZ=THILEAR

2024 2023
—E_mFE —Eo=F
HK$’million HK$'million
BEET BEATT
(unaudited) (unaudited)
(RIEE) (REEEIZ)
Revenue A 109 113
Cost of revenue L ONBZN (55) (96)
Gross profit EH 54 57
Other income EMUA 22 24
Fair value (losses)/gains, net: ANEEEER), s - FE (72) (205)
— investment properties — BB (30) (55)
— financial assets at fair value through —AAFEFEREHEELEA
profit or loss (“FVTPL”) Bm(ATEFEAH
B ABRENZEREE (40) (176)
— financial liabilities at FVTPL —AAFEFEBEEEE
FTABRZEMABE (2) 26
Other losses, net HAb 18558 (11) (3)
Administrative expenses THFAX (50) (60)
Provision of impairment loss on TRVEE 2 RBEBERE
financial assets (expected credit losses) ~ (FEHR{ZEE548) 9) (1)
Share-based payment expenses AR FE R A SR 2 - (1)
Share of results of associates DIGEEE AR EE (69) -
Finance costs BB A (63) (72)
Loss before taxation (C380) o] (198) (261)
Income tax credit FTiSTiiE % 3 11
Loss for the period HAEGE (195) (250)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGEeREREMEERER

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

Six months ended 30 September
BEAAZ=THILEAR

2024 2023

—E-mF =5

Notes HK$’million HK$'million
hEzs BHEET BEAT
(unaudited) (unaudited)

(RIEFR) (REEER)

Other comprehensive Hti2mEa (BA2) - iRk :
income/(expenses) after tax:
ltems that will not be reclassified to profitor T~& EF HAEZ 8z 2 HE -
loss:
Fair value loss on investments in equity A RAFEFE B EE (Lt AHAM
instruments at fair value through other 2ERF(AAFEEFER

comprehensive income (“FVTOCI”) HE# it A MmEEKE] 2
EmTRRE 2 N FEBIE (28) (56)
ltems that may be reclassified to profitor — AJGEEFT D IEE B o HE -

loss:
Share of associates exchange differences {7 B & N BIIRE B INETS

on translating foreign operation EAIERZERE (4) (3)
Exchange differences on translating BMEFINEREE 2 IER Z5E

foreign operations 54 (34)

QOther comprehensive income/(expenses)  HARNE 2 mEU R (Bix)
for the period, net of tax brifiie 22 (93)

Total comprehensive expenses B2 mMAX#E
for the period (173) (343)

Loss for the period attributable to: ~ FE{SEARESIE :

Owners of the Company ViN/NEIEZ DN (137) (207)
Non-controlling interests FEfER i (58) (43)
(195) (250)

Total comprehensive expenses for FE{SHIAZ2EMATEE :
the period attributable to:

Owners of the Company ViN/NSIEZ =N (125) (320)
Non-controlling interests JEPRAR RS (48) (23)
(173) (343)

Loss per share EBRER
Basic (HK cents per share) EAR(ERBW) 9 (1.91) (2.85)
Diluted (HK cents per share) s (TREI) 9 (1.91) (2.85)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
HAGR S MBI SR

At 30 September 2024 M=—Z—MWFNA=+H
As at As at
30 September 31 March
2024 2024
R-B-WE R-T-AF
AB=+B =A=+—H
Notes HK$’million HK$'million
BfsE BEEET BEBT
(unaudited) (audited)
(RIBEX) (FE2BH%)
ASSETS EE
Non-current assets FERENEE
Property, plant and equipment Yz - B R 182 216
Right-of-use assets FREEE 25 18
Artworks E= e 19 19
Investment properties "EYHE 1,504 1,458
Intangible assets | EE 171 171
Investments in associates RN R Z RS 724 798
Investments in joint ventures NE LN T2 FERS 21 =
Financial assets at FVTOCI AT EFE2BEHEBEETA
HEtermiiae erREE 420 447
Properties for development BRPYE 374 326
Other financial assets Hiv &R & E 1 1
Finance lease receivables BE SRR 2 -
Deferred tax assets BRI EE 54 58
Other receivables and deposits Ha W Ia RE] & 2 9
Total non-current assets ERBEERRA 3,499 3,521
Current assets REEE
Inventories FE 2 2
Trade receivables Z 5 WA 10 207 208
Other receivables, deposits and HaEWaIE - ek
prepayments AR 103 18
Financial assets at FVTPL NWRAFEFEREZ(LETA
BRzemEE 79 119
Loan receivables FEWE R 37 47
Finance lease receivables BE R E R EIA 3 1
Corporate note receivables R ERIE 134 501
Pledged bank deposits DIRMFERITER 13 15
Trusted and segregated bank EERBIRITERR
accounts 6 4
Cash and cash equivalents He MRSEEY 298 350
Total current assets BN ERREE 882 1,265
Total assets SERE 4,381 4,786
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BRERE M BMRREE

At 30 September 2024 R—Z—MFENA=+H

As at As at
30 September 31 March
2024 2024
R-E-WME R-T_NF
ARB=+B =A=+—H
Notes HK$’million HK$'million
BosE BEEETT BEBT
(unaudited) (audited)
(RIEER) (e EZ)
LIABILITIES afE
Current liabilities g bR
Lease liabilities HEBE 10 10
Bank and other borrowings RITREMEE 1,399 1,633
Corporate note payables ERERE 505 420
Trade payables B SR 11 4 6
Other payables, deposits received HiERFEIE - ERETE Rk
and accruals FERTFIE 152 129
Income tax payables RS ERS R 20 16
Total current liabilities mEN AR 2,090 2,214
Net current liabilities nERAE (1,208) (949)
Total asset less current EERERTHAR
liahilities 2,291 2572
Non-current liabilities ERBIAR
Lease liabilities HEAE 16 9
Deferred tax liabilities EXERIABE 77 84
Bank and other borrowings RITREMEE 17 27
Corporate note payables ERTERE - 100
Financial liabilities at FVTPL AT EEAHZETA
BansemasE 541 539
Total non-current liahilities ERDRERA 651 759
NET ASSETS REPHE 1,640 1813
EQUITY s
Equity attributable to owners ENTIHBABGRS
of the Company
Share capital &2 12 73 73
Reserves e 725 848
798 921
Non-controlling interests FEIE IR 2 842 892
TOTAL EQUITY EoNE 1,640 1,813
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AHGeEREER

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

Total equity
attributable
Share-hased o equity Non-
Share Share  Treasury ~ payment Other ~ FVTOCI Translation Accumulated  holdersof  controlling Toal
capifal  premium  shares  reserve  reserves  resee  reseme losses the Company  interests equity

WAFE
HREX #47
B 12
U xh2E #A
b &z L

ks RAER EERH REE AUEE B EREE AR HF FnBEE HReE
HiSmilion ~ HKSmilion ~ HKSmilion ~ HkSmilion ~ HKSmiion ~ HKSmilion ~ HKSmilion ~ HKSmilon  HKSmiion ~ HKSmilion  HKSmillion
BEST EEBn BEET BEET BEAT BEAT REEn  BEAT  BEAT BEET BEMR

At 1 April 2024 (audited)

RZSZMEMA-A
(EEH)

(]

Total comprenensive oss for the
period

IMEEEREE

(6

At30 September 2024
(unaudited)

RZS-MENRZTH
(RE#H)

(678)

At April 2023 audte)

R-E-=FWA-H
(=)

(29)

Total comprenensive loss for the
perod

Employe share awerds issted
by asubsidiary

AMEEERER

~FNBATETER
Bin%E

)

At 30 September 2023 (unaudited)

& SRR
(7885

(34)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
ARG ReRE

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

Six months ended 30 September
BEAAZ=THILEAR

2024 2023
—E_pE —Eo=F
HK$’million HK$'million

BEERT BEET
(unaudited) (unaudited)

(REFR) (RIEER)

Cash flows from operating activities BEXGRBAERE
Cash (used in)/generated from operations B (FTA),Fishe (5) 32
Income tax paid EFEH - (1)

Net cash (used in)/generated from operating #EE%IE(Fr) FiEHE &R

activities (5) 31
Cash flows from investing activities BRETEMEAQRE
Purchases of property, plant and equipment BEW - BEA&E (3) (18)
Deposits paid for purchase of property, plantand ~ BBEWE - BMENKREZ

equipments EftE] & (11) -
Proceeds from disposal of property, plant and HEYE BEAEEZ

equipment FriSskI8 9 =
Proceed from redemption of corporate notes BOtXTR 2 FSHIE 353 413
Proceed from disposal of associates B N Bl 2 FTS RUR - 3
Proceed from disposal a joint venture HE—MEEE AR ZFSHRIE - 2
Withdrawal of pledge bank deposits IRIEEIRIRITER 2 19
Consideration paid for investment in joint ventures UEE& & A FZ BB (21) =
Consideration paid for acquisition of WHEGERBEZENRE

corporate notes - (374)
Interest received 2 HFIE 22 2
Net cash generated from BREZHREHLBHE

investing activities 351 47
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BRFERERER

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

Six months ended 30 September

BENRAZ=T+HIEAR

2024 2023
—E_mFE —Eo=F
HK$’million HK$'million
BEET BEAET
(unaudited) (unaudited)
(RIEFR) (REEERZ)
Cash flows from financing activities MEEBRERERE
Interest paid B E (63) (74)
Lease liabilities paid ENHAEERE (6) (7)
Proceeds from bank and other borrowings IRIT R EMEESHRIE 9 647
Repayment of bank and other borrowings BEERITREMEER (295) (666)
Repayment of corporate note payables BEERNPERE (15) (37)
Net cash used in financing activities R EBRARERHE (370) (137)
Net decrease in cash and cash equivalents RE&ERBRESZEMR L B (24) (59)
Cash and cash equivalents at beginning REz2He REeEED
of the period 350 187
Effect of foreign exchange rate changes HNESTE RSB o B (28) 2
Cash and cash equivalents at end RRERZBEERAEERY
of the period 298 130
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M B RRME

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

1.

GENERAL INFORMATION

Aceso Life Science Group Limited (the “Company”) is an exempted
limited liability company incorporated in the Cayman Islands. Its
immediate and ultimate holding company is Asia Link Capital Investment
Holdings Limited, which is incorporated in the British Virgin Islands
(“BVI"), and the ultimate controlling shareholder is Ms. Li Shao Yu. The
address of its registered office is Cricket Square, Hutchins Drive, P. 0. Box
2681, Grand Cayman, KY1-1111, Cayman Islands. The principal place of
business in Hong Kong is Rooms 2501-2509, 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;
(vii) property leasing; and (viii) money lending.

The Group’s condensed consolidated financial statements have not been
audited.

The Group’s condensed consolidated financial statements are presented in
Hong Kong Dollars (“HK$”), and rounded to the nearest million, unless
otherwise stated.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

2.

42

BASIS OF PREPARATION AND KEY EVENTS

The condensed consolidated financial statements have been prepared on
the historical cost basis except for investment properties and certain of
financial instruments, which are measured at revalued amounts or 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 Rule”) 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.

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
ina position to state whether these new and revised HKFRSs would have a
material impact on its results of operations and financial position.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

2.

BASIS OF PREPARATION AND KEY EVENTS
(CONTINUED)

Key event during the six months ended 30 September 2024

1. Hao Tian International Construction Investment Group Limited
(“HTICI"), an indirect non-wholly owned subsidiary of the
Company, which 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 and HTICI's business performance
and value, which is helpful to broaden the Company’s and HTICI's
shareholder base and increase trading liquidity of its shares,
resulting in enhancement in investment value and reputation of the
Company and HTICI 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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS M RRM
For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

4 BARSBEH

4

44

REVENUE AND SEGMENT INFORMATION

a. Description of segments and principal activities

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

(iif)

(iv)

(vi)

Aceso Life Science Group Limited

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.

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.

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

Provision of asset management, securities brokerage and
other financial service 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.

Property leasing business: The Group holds a commercial
property in London, the United Kingdom, for leasing.

Property development business: The Group holds properties
for development in Malaysia through a subsidiary.

Interim Report 2024/25
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

4 REVENUE AND SEGMENT INFORMATION

(CONTINUED)

b.

Segment profit or loss

The segment profit or loss for the reportable segments provided to
the chief operating decision maker and reconciliation to loss before
taxation for the six months ended 30 September 2024 and 2023 are

as follows:

For the six months ended 30 September 2024 (unaudited)

BECB_MEAAZTRLARA (RERE)

4 WARSEBEHGE)

b. SEiRE

HE-_Z-_MFEER-_T-_=F1A
Z+HIEANER BEFEELE
SRR /\ﬁ?ﬁTz%&"*ﬁZ"*ma/\
KRR EEERAT ¢

Provision

of asset

Provision of management,

Rentaland  repair and securities

salgof  maintgnance brokerage,

construction ang and other

machinery and  transportation Mongy financial Property Property

spare parts service [ending Sevices leasing  development Total

RHEE

BEBH  Rie EE . B%

RiERSH RFEUR ERRE

HRRHE  E6EH BE  RMEE  WRER  WRER it
fKSmilon — BKSmilon  HKSmiion  HeSmiion — HéSmillon  HkSmillon — HKSmilion
BEfnT  BEEL  REET  BEEL  REAT  BEERL  AEAR

Seqment revenue b1 108
Eemal evenus SR 6 3 1 6 3 - 109
Seqmentesuls beore e ollowing tems: AR TR BRI Z AP 2 1 1 - u = Lt
- Dpregeion il (19 - - - - - (19)
-~ Far vl loses -NVEEE - - = = (30) - (30)
~Revrsal o imparment ossesmpaiment S AEERESEER

losss on) iancialassfs (expeted el &/ (EisfH)

Iosss) (BHEEER) T - (8) (6 - - )
Ittt income ~HEMA - - - 2 = -
- Fiance coss ~BERE (2) - - = (1) - (1)
Seqment el P 1 1 U} (6 (21) - (21)
Urdloce: AR
- Oterncome -~ EfthA A
- Far vl losses ~ATEER ()
- Ot loses, et -HHEETE M)
- Administiae expenses ~{TlE% (%)
- Shate o el of assocees -HERELAEE (69)
-~ Finance cos's ~BERA (49)
Lossbefore tation BHAIER (1%)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

LR e MR R M
For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA
4 REVENUE AND SEGMENT INFORMATION 4 WARSEBEE (M)
(CONTINUED)
b. Segment profit or loss (Continued) b. SEBIRR(1#)
Provision
Provision of 0fasse
repair and management,
Renfaland sale ~ maintenance securfies
of construction an brokerage, and
machineryand  transportation Money  other financial Property Property
For the six months ended 30 September 2023 (unaucited) Spare parts senvice lending SeIvices leasing  development Total
RitAE
BERE  RGE BB %5
REREH  RFEN BEREM
BE-Z-=FNA=THIAER(REER) RERBE REGRE HE  eRRE  MEEE MEEE B
HkSmilion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmilion ~ HKSmillion
BEST EERT BEAT  BERT  BEET  BEAT  AEER
Segment revenue FHEA
Eterel revene SR 7 3 3 2 2 - 113
Seqment resuls beore the following fems: TR DA TR IBRI 2 D SPEEE : 1 2 2 1 (3) - 15
- Depreciaion il (3) - - = = = (3
- Fairvaluelosses -DY{EER - - > = (69) - (99)
~(Impairment losses)reversal of impaiment  — 2 BEE(RERIE)/
losses on inancial assels (eupected PEBEEREE
oredtlosses) (RHEEEE) (1) - (6) - 1 - (6)
~Intrest income ~FIEHA - - - 2 - - 2
~Finance costs ~BERA Q) - - = (13 5 (19)
Seqment esuls s 1 2 (4 3 (104 - ®)
Unallocated: AR :
~Qtherincome ~EHA 17
- Flrvalug losses ~NTEER (%)
~ Other losses, net -HtEETE @
- Administrative expenses ~f1HR% (36)
- Reversal ofimpirment osses on financel -~ — £ BEE BB EEA
assels (expected cretlosses) (RHEEER) 5
-~ Share-based payment expenses ~IROFARRRX (1)
- Finance costs ~BERA (57)
Loss before axaon RiER (261)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

E AR e MR wmR M

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

4 REVENUE AND SEGMENT INFORMATION 4 WARSEBEE (1)
(CONTINUED)
¢. Geographical information c. HWERH#H

The information about the Group’s revenue from external customers
by location of operations of the relevant group’s entities and the
Group’s non-current assets by geographical area in which the assets

AEERABEEER 2 LEMmE
g n 2 BINEEPRARAEER
BEMGEMREDZIFRDEEL

physically are located is detailed below: BRFBAT
Revenue Non-current assets ("
KA FEREEE M
As of As of
Six months ended 30 September 31 March
30 September 2024 2024
BEAB=1THLER TES BHE
2024 2023 —EME —ZEUF
k- Jod 1 -2 —E-=F AB=+R =A=+—H
HK$’million HK$'million HK$’million HK$'million
BERET BEAT BERET BEAT
(unaudited) (unaudited) (unaudited) (audited)
(RIEER) (REEER) (RIETER) (&%)
Geographical market: IR -
Hong Kong 5% 86 87 424 409
United Kingdom TR 23 26 1,519 1,473
Malaysia SRAL - - 374 326
Cambodia SIHZE - - 724 798
109 113 3,041 3,006
Note: Non-current assets excluded financial assets at FVTOCI, loan W . ERBEETEEAATEFEAH

receivables, finance lease receivables, financial assets included in other
receivables and deposits and deferred tax assets.

d. Information about major customers

There is no external customer which contributed over 10% of the
total revenue of the Group for the six months ended 30 September
2024 and 2023.

B AEMEmKE 2 SREE
EERR - MEAEERKFUR - 5tA
HAitb RUGRIA R AT & 2 & & E RE
ERAEE -

d. FAREREFRZEH

BR-_ZE-_WFER-_FT-_=FH
=t+HIEANEAHME - BERAE
E 42l AFBi1B10% 2 SN o

—E U4/ R A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

4 REVENUE AND SEGMENT INFORMATION 4 WARSEBEE(18)
(CONTINUED)
e. Revenue summary (e) WAHE
Disaggregated revenue by segment SRS EBBA
For the six months ended 30 September 2024 (unaudited) BE—F-FENH=FHIE N
AES &35
Provision
Provision of of asset
repair and management,
Rental and sale  maintenance securities
of construction and brokerage and
machinery and  {ransportation Money other financial Property
spare parts services lending services |easing Total
RUEE
BARG RitigE £E. 2%
RiRSHE  RRERUR ERRRM

HE #8 EBRE it SRS R a4
HK$'million ~ HKS'million ~ HKS'million ~ HKS'million ~ HKS'million  HK$'million
AEATL RSB AEBTL AEBTL RSB BERT

Type of goods or services REBRERY
Sales of conslruction machinery BEBRRERTHEE

and spare parts 11 - - - - 11
Repair and maintenance and transportation 5 RRZM R

service income EBRBERA - 3 - - - 3

Commission income generated fromasset BEER « BHLLR
management, securiies brokerageand S RREEL 2

other financial srvioes Bl - - - - - -
Rental of construction machinery BERRALWA 65 - - - - 65
Leasing of investment properties RENFRERA - - - - £} A}
Intgrest income from money lending ~~ AUEF S MA - - 1 - - 1
Interest income from margin financing R AEFSKA - - - b - 6
16 3 1 ) 28 109

Timing of revenue recognition Ik AR
Atapointin time RE-BEE 11 - - - - 11
Over fime 5 65 3 1 6 3 %
Tofal @t 16 3 1 b ] 109
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

4

REVENUE AND SEGMENT INFORMATION 4 WARSEBEE (1)
(CONTINUED)
e. Revenue summary (Continued) (e) WABEGHR
Disaggregated revenue by segment (Continued) 7175 EBU A (#8)
For the six months ended 30 September 2023 (unaudited) B2 —FE-=FNHA=FHIE N
H CRAEEZ)
Provision
Provision of 0f asset
repair and management,
Rentaland sale  maintenance securities
of construction and brokerage and
machineryand  transportation Mongy  other financial Property
spare parts Services lending Services leasing Total
RfEE
BERE  REEBR BE &5
rEREHE REUR B R
MEHE  BEREK HE  SRERE  NEHEE &t
HK§million ~ HK§million ~ HKSmillion ~ HKSmillion ~ HK§'million ~ HK§'million
BEAT ABAT BEAT AEAT  BEBT  BEARL
Type of goods or services RAEmBRHER
Sales of construction machinery  REEEM RERT M
and spare parts HE 11 - - _ _ 1
Repair and maintenance and BERRENRES
transportation service income RABWA - 3 - - - 3
Commission income generated ~ BEER » FHELR
from asset management, AtemRBEEL L
securities brokerage and other R WA
financial services = = = 1 = 1
Rental of construction machinery ~ REEMHAL A 68 - - - - 68
Leasing of investment properties R EMEREWA - - - - 2% 2%
Interest income from money lending M EF| S U - - - - 3
Interest income from FREERSHA
margin financing - - - 1 - 1
79 3 3 2 26 13
Timing of revenue recognition I A REABES
Ata point in time RE-FHE 11 - - 1 - 12
Over time Faks A 68 1 2% 101
Total @t 79 B B 2 26 13

T NE/ T RFRERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS M RRM
For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA
5. OTHER INCOME/OTHER LOSSES, NET 5. HgA HMEERHE

90

Six months ended

30 September
BENA=1+HILLK{ER
2024 2023
ok Sl - —E-=F
HK$’million HK$'million
BEET BEET
(unaudited) (unaudited)
(RIBE) (REEER)
Other income H ik A
Interest earned on: AT S EREZFIE :
— corporate note receivables — R ERE 9 14
— bank deposits —iRITIER 6 3
Dividend income f% B0 A - 2
Rental income from warehouses BEMESWA 1 1
Others HA 6 4
22 24
Other losses, net HtERR2E
Loss on disposal of equipment HERBEEE (8) =
Net foreign exchange loss bE 5 B 1E (3) (3)
(11) (3)
Total st 11 21
FINANCE COSTS 6. MERE
Six months ended
30 September
BENA=1+HLLK{EAR
2024 2023
—E-mE =
HK$’million HK$'million
BEEET BEAT
(unaudited) (unaudited)
(RIBEX) (CRE&EZ)
Interest expenses arising from: WTEBEZFEAX
— bank and other borrowings —RITREMEE 34 48
— corporate note payables —ENTEEE 27 26
Exchange difference on borrowings BEZER =8 2 (2)
63 72
Aceso Life Science Group Limited Interim Report 2024/25



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

7. INCOME TAX CREDIT 7. F3IRESR
Six months ended
30 September
B#ENB=1HIL/<EAR
2024 2023
—E_pE —EC=F
HK$’million HK$'million
BHEET BEET
(unaudited) (unaudited)
(RIBEX) (CREEEZ)
Current income tax BNERFR1S R
— Current period — ZN HAfE]
—Hong Kong — BB - 3
— Overseas — 85N 2 1
2 4
Deferred tax credit EEFIBER R (5) (15)
Income tax credit FisFiie (3) )
Hong Kong Profits Tax is calculated at the rate of 8.25% on the estimated LG ET FE SR B &% A1) % 542,000,000 7T M
assessable profit up to HK$2,000,000 and 16.5% on any part of estimated T - BAABNSE A M E B S 1 FH 228.25%
assessable profit over HK$2,000,000 for both periods. FTE - A RTERT G AT o B R
2,000,000/ T s © BIIR165%:TE ©
Taxation arising in other jurisdictions is calculated at the rates prevailing HEm Rl EERTEE 2B INIEE@RE
in the relevant jurisdictions. RE 2 BRITHEE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

8.

92

DIVIDENDS 8.

The directors of the Company do not recommend the payment of interim
dividend for the six months ended 30 September 2024 and 2023.

LOSS PER SHARE 9.

Basic and diluted

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.

R
ARBEETEZRNEE_ZE_NFR
—E-=FANA=+HItNEAZPHIR

8o
miER
EXRMA
SIREALMEEIBEAR ARG AL
ggfﬁ%u%wa%ﬁ%ﬁ&ZM%ﬁ

Six months ended

30 September
BEAA=1+HLNER
2024 2023
—E-mE ZE-=F
(unaudited) (unaudited)
(RiB#ER) (CREEER)
Loss for the period attributable to the RAEHER ARG ERER
owners of the Company (HK$ million) (&%) (137) (207)
Weighted average number of ordinary BEITE B Z I8
shares in issue (million shares) (BER) 7,155 7274
Basic and diluted loss per share (HK cents) — EERRELZR K B8 & 18 &) (1.91) (2.85)

Aceso Life Science Group Limited  Interim Report 2024/25



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

10. TRADE RECEIVABLES 10. BSEIGFRIA
As at As at
30 September 31 March
2024 2024
R-ZE"HE R-ZZE_NF
ABA=+H =A=+—8H
HK$’million HK$'million
BEET BEAL
(unaudited) (audited)
(RIEE) (Je|1%)
Trade receivables B S EWFIR
Rental income from construction machinery — ZEESEHEN ZE S 2 TS UA
business 43 48
Less: Allowance for expected credit losses of J&{ : oK B iE MM ETS 2 TR S
trade receivables from rental income WA RE 5 R BGRIER
from construction machinery business TR EEEERE (6) (12)
37 36
Securities brokerage BHLAL 164 150
Less: Allowance for expected credit losses & : REEBEHELHNE 5
of trade receivables from securities JEUWGRIE /) TR AR
brokerage EEEBRE (9) (1)
155 149

Rental income from leasing of investment AR EYE 2 AW A

properties 15 24
Less: Allowance for expected credit losses of J&{ : KRB LA EME LS
trade receivables from rental income AR E 5 R IER

from leasing of investment properties FEHEEEERE = (1)

15 23

207 208
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

10. B S FEURIA (18)

10. TRADE RECEIVABLES (CONTINUED)

94

Notes:

()

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 commodities,
futures and 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
commaodities, futures and securities trading.

The aging analysis by invoice date of trade receivables from rental income
from construction machinery business other than rental income from leasing of
investment properties before allowance for expected credit losses is as follows:

Wi

()

AEERRZERMMEEMRIFEEXTNE
ZEFPEHTFHI-0ANEED - AFFPRE
HZEERREREPMEERRAREARF
HERSZHEREMER - R EMHE
Fal - ARBFGEERFPEREARRER
FREEERE TPHNRBVEKSETHE
Bl AEERARPEEHEBERE - H
TENEERBEIEZEBARE NI @R
HRRERDOMIER 27 - RBEREYHE
BEFPOEEMBERFRRESEL 2 HE

&AL °

HEm  HEMBACLEBEENRER
EMRBEEPMNESREFEEZERR
BEREE BHELEBLRIBLEFPA
AREEERREZRENBSEEREE
Bm - PEREREE -

KREZERMEBZEERANE 5 EYGK
HHEREME 2B WARINBEERE
BH25IZ RO CRINGEREEERR
BT

As at As at
30 September 31 March
2024 2024
RISZHE RZZE_WF
AA=+H =A=+—H
HK$’million HK$'million
HEET EX- %
(unaudited) (audited)
(RIBEE) (=)
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
QOver 365 days 3651 4 7
43 48
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

10. TRADE RECEIVABLES (CONTINUED)

Notes: (Continued)

(b) The aging analysis by settlement date of trade receivables from securities
brokerage before allowance for expected credit losses is as follows:

10.

B’ 5B IA ()

BaE - ()

() REBHELNESHEEFARESE B H
E2YZRE DT RN RBEEBIRERF)

LU
As at As at
30 September 31 March
2024 2024
R-ZES-mFE RZZE_EF
AWAB=+H =A=+—~H
HK$’million HK$'million
HEET BEAT
(unaudited) (audited)
(RIEEE) (=)
0-30 days 0-30H 7 1
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
Over 365 days 83365 H 59 45
164 150
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

11. TRADE PAYABLES

An ageing analysis of trade payables, based on the date of receipt of

1. BHEMAREA

RIBWEIE m B2 B S RN D

goods, is as follows: W :
As at As at
30 September 31 March
2024 2024
R-E"HE R-ZTE_MF
AA=+H —A=+—H
HK$’million HK$'million
BRET BEAT
(unaudited) (audited)
(RIEEX) (EE=%)
0-30 days 0=30H 1 2
31-60 days 31260H 1 2
61-180 days 612180H 1 1
181-360 days 181-360H - -
Over 360 days B 3E360 2 1 1
4 6
12. SHARE CAPITAL 12. I&®&
Number of Share
shares capital
B8 H i . 3
million shares HK$'million
BEE BEET
Ordinary shares of HK$0.01 each BROVETAE R
Authorised: JETE
At 1 April 2023, 31 March 2024, R-E-_=FmA—AH
1 April 2024 and 30 September 2024 —E-FE=ZA=+—H "
“EMFMA—AK
—E-MOFEAA=TH 50,000 500
At 1 April 2024 (audited) and RZZTZEFMA—B(&FX)
30 September 2024 (unaudited) FER-_Z-_mWFALA=+H
(REEER) 7,382 73
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

13.

14.

15.

CAPITAL COMMITMENTS

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

CONTINGENT LIABILITIES

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

EVENTS AFTER THE REPORTING PERIOD

1. On 3 October 2024 (after trading hours), Hao Tian International
Securities Limited (“HTISL"), an indirect non-wholly owned
subsidiary of the Company, as placing agent (the “Placing
Agent’) and HTICI entered into a placing agreement, pursuant to
which HTICI 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 whose ultimate beneficial owners will
be third parties independent of HTICI and the Company and their
respective connected persons.

13. BEHKiE

RZZEZMFHAA=1H KAEFERESE
RERFEBE(ZCZE_MF=A=+—8 :
;) o

14. BARAR

AEEBR -_Z-_NMFALA=ZFTEER_-Z
CHHE=A=1+—BWEFFAEAXRE

EEEO

15. HEREFR

1. RZZEZNFT+A=ZHXRGHE
%) ARRIZEEIZEHREHB
ARRAZREBESERAR(TRE
ERES)  FRAEEARE(RER
B|)EIREBRERE ISR
FB RRBBERKETESR
BHEBRT  REEBRRERER
BNRERDNDRNGEREA(HE
HEREDHEBEABBINRART
RERBEBREZLIEEREBEAL
ZE=H)
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15. EVENTS AFTER THE REPORTING PERIOD

98

(Continued)

The maximum number of 1,524,224,000 placing shares under the
placing represents approximately 20.00% of the existing issued
share capital of HTICI of 7,621,152,835 shares of HTICI as at 30
September 2024 and approximately 16.67% of the issued share
capital of HTICI as enlarged by the allotment and issue of the
placing shares in full (assuming there is no change in the number
of issued shares of HTICI 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 the granted by the shareholders of
HTICI. 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;
(i) compliance by the Company and HTICI of all requirements
under the Listing Rules in respect of the placing and the specific
mandate; (iii) the Company and HTICI 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 HTICI 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
25 October 2024.

Aceso Life Science Group Limited Interim Report 2024/25
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AEBREREER R EAHzE %
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2 O BTN 4916.67% (RR N E
W AHEREEEEK H HERH
ERBBERRECBITRMDEE
I ) o

FEERNDHREZRERERRE
PRI T 6 Bl R e 3 e %
17 - REFBRAFIMRMLEMEZE
S E R B A E B D REE AP £
TMREE (1A AFRE2REERZ
RRBEEET LELMRUNEEEES
BEERREZRARE : (ii)AR
ARERBERERKRECREER
R R RARR (B EMARAE
FGEEEHEMAVEZRE  &Ki#E
KAt - BEESRRARQFRR
i J 2R BIFR 2R E B 4 B
XL - HAEE -

BRAARERNELHRE @ i
EERIBERABRBEEROR
BI0EEET - EEFR KRG
FRIFRER A RO0EEET ©

HIEE2BAATBHEA - -MN
FHAZ+RHOAE -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

15. EVENTS AFTER THE REPORTING PERIOD
(Continued)

2.

On 8 QOctober 2024, Hao Tian International Financial Holdings
Limited, a non-wholly owned subsidiary of HTICI, has entered
into a strategic cooperation framework agreement (the “Strategic
Cooperation Framework Agreement’) with *Shenzhen Qianhai
Zunhong Weiye Asset Management Co., Ltd. CRIIBTEE =
BEEEEEEAMR AR (“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 HTICI
Group, build a new value service system and reshape a new value
model for the HTICI 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 HTICI Group can leverage its market network in fund
management and asset management to further expand the HTICI
Group’s asset development and management in financial and asset
management field, increase business opportunities, and support
business development and expansion of the HTICI Group.

The Board believes that the cooperation aligns with the Group’s
and HTICI Group’s long-term development goal and business
development strategy and is in the interests of the Company
and HTICI and its shareholders as a whole. The Company will
continue to monitor 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 HTICI 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.

15. WEREER (M)

RZZE-_WMF+ANR 2 REE
BRNENIEZEWNBRARIZREH
Be it REAaR AR RIEHEE
REXEEETEARAR (RINE
BEBERE T EEASIEERRD
(S EERIRER) - BEER
BEERHZE  EHBEEAE &
RELEH  HMESREGERS -
ANEREZREBERKESEE
EXER  RERBIEEZIRELRE
FHEERKEER  =EBHEEE
= o

RYFBERBREELEENT R
TEERMEEEREXRER - 2
REIFRZRIRE S BB BERYIA
BELRREXAE  AMNBEEES
BEREEEENMSEE £
THRERBEREZRRECEER
BEEENSEE B R ENE
e XRHEXERZREREN
EBERMEBRE

EZgRR LWRAENEeAEHE
RERERERRENRHZERA
BREXBERRE  TEARAR
EREFERREN M RNERE
M o ARRHEERITERR
BE  THBREFER S RSN
= ERARFEY - RRRAE
ERmEE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

16.

17.

RELATED PARTY TRANSACTIONS 16. BABKA X H
Key management compensation FTEEHBHH
Six months ended
30 September
B8EAA=1+HLXER
2024 2023
—E-mE —EBE-=4F
HK$’million HK$'million
BEET BEET
(unaudited) (unaudited)
(RIBE) (R ER)
Short-term employee benefits REREERT 12 12
Share-based payment expenses ARG AR A - 1
Total st 12 13
Save as disclosed elsewhere in the condensed consolidated financial BRRERGEEBEBREIBHREEN B
statements, during the period the Group had no material transactions with HAN - AEEEBB W RERRZS ©
related parties.
For identification purposes only R 52 F
FAIR VALUE MEASUREMENTS 17. 2FEHE

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.

Aceso Life Science Group Limited Interim Report 2024/25
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

17. FAIR VALUE MEASUREMENTS (Continued) 17. 2FEEHE ()
(a) Disclosure of level in fair value hierarchy: () AFERIBFREE :
Description L 9173
Fair value measurements using:
AFEHEER
As at 30 September 2024 R-E_MEAA=TH Level 1 Level 2 Level 3 Total
(Unaudited) (REFER) 18 B2 B3R 5t

HK$’million HK$’million HK$’million HK$’million
BHEET BEET BEEET HEET

Assets gE
Recurring fair value measurements: EEHATETE
Financial assets at FVTPL NAFESFEEEE
AABRZEREE
— Listed securities —LmES 42 - - 42
— Unlisted fund investment —FEmEERE - 3 - 33
~ Convertible note receivable —ERARRER = = 4 4
Financial assets at FVTOCI WAFEFEAEE L
AR EENE
— Listed securities —Lm#ES 10 - - 10
~ Private equity investments —LERERE - - 410 410
Total recurring fair BERATEHERE
value measurements 52 33 414 499
Liabilities ff®
Recurring fair value measurements: EEHATERTE
Financial liabilities at FVTPL NAFEFEEEE
FABECERAR
~ Corporate note payable —ENTESRE - - 541 541
Total recurting fair value BERATEHAERE
measurements - - 541 541
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA
17. 2FEEHE (&)
AT ERIBSREE - (@)

17. FAIR VALUE MEASUREMENTS (Continued)
(a) Disclosure of level in fair value hierarchy: (Continued) (a)
Description (Continued) R (48)

Fair value measurements using:

DNFEFEER
As at 31 March 2024 RZB-NF=A=1+—H Level 1 Level 2 Level 3 Total
(audited) (&%) 14 F2 ERE @5t
HK$'million HK$'million HK$'million HK$'million
BEAT BEAT BEAT HEAT
Assets gE
Recurring fair value measurements: EEMATERTE
Financial assets at FVTPL WATEFEREE
TAERCERHEE
— Listed securities - mESR 83 - - 8
— Unlisted fund investment —FLMESRE - 33 - 33
— Convertible note receivable — BB R R - - 3 3
Financial assets at fair FVTQCI WATEFZEAEE
FAEMEERE
— Listed securities - EmESR 15 = = 15
— Private equity investments —LERERE - - 432 432
Total recurring fair BERLTEHERE
value measurements %8 33 435 566
Liabilities =1
Recurring fair value measurements: EEHATERTE -
Financial liabilities at FVTPL AT EFT2EEZ(L
TAERCEHEE
~ Corporate note payable —ENGERE - - 539 539
Total recurring fair value BERATEHAERE
measurements - - 539 539
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

17. F{EHE ()

17. FAIR VALUE MEASUREMENTS (Continued)

(b) Reconciliation of assets measured at fair value based (b) BERFEIBBRATFEHEZTEY
on level 3: :
Financial Financial Financial
assets at FUTPL assets at FVTOCI liabilities at FVTPL
HAFEHE
HAFEHE BRSLHA UAFEHE
BES(LHA Htt2Ek &z BES(LHA
REzemaEE SHEE REZERMAR
HK$ million HK$ million HK$'million
BEAT BEAT BEATL
As at1 April 2024 (audited) H-ZS-EEMB—A
(BER) 3 432 (539)
Total gains or losses recognised BRI B LR
—in profit or loss —RER - - (2)
—in other comprehensive income  —REM 2 EIE - (22) -
Exchange alignment B 5 2% 1 - -
As at 30 September 2024 R-E_MEAR=TH
(Unaudited) (RiEEE) 4 410 (541)
®  Include gains orlossesfor ¢ BIERNBREHKRAEA
assets/liabilities held BE/BERE
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.

The total gains or losses recognised in other comprehensive
income are presented in the statement of profit or loss and other
comprehensive income.

—E U4/ R A

RESETHEANESAR(BRENREH
AR ANEE ABERaREME
EReERFE5

REMEHK SRR 2 BafRaiRa i
HitzmEmBmRFT 27 -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS M RRM
For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

17. FAIR VALUE MEASUREMENTS (Continued)

(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.

The following table gives information about how the fair value
of the Group’s investments at fair value through profit or loss is
determined.

Level 2 fair value measurements

Financial assets at FV/TPL

17. 2F{EHE ()

(c)

HEFREFERZMGEREFLR
QFERBAERZ GEREGRE
A -

AEBERERBEMEABAA
EFENEERABRAFEFE &
EEIRATEFE - EEEEEM
EZg2RZERTEFE - B
EREFESFELETMAAR
HEBIE MR ©

RERAFEFEME - AEEB
EREREAGERTERERA
B ROIIEMEERTETH
(=30

TRFBE BN AEEAEEAR
FEHERABHABELRE
AFEZER -

E-BOTEHE

HUAFEHERRE(FABERZ
PREE

Fair Value
AFE

30 September 2024 31 March 2024

o= Sl - —TEFE

nA=+H =—A=+—H

Description Valuation technique Inputs HK$’million HK$'million

iR A {E R WA BE BEEET BEAT

Unlisted fund investment  Asset-based approach Net assets 33 33
FELEMESKRE BEEWE BEFE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRR A

For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

17. FAIR VALUE MEASUREMENTS (Continued)

(c)

Disclosure of valuation process used by the Group

and valuation techniques and inputs used in fair value

measurements: (Continued)
Level 3 fair value measurements

Financial assets at FV/TPL

17. F{EHE ()
(c)

HEFREERZMGEREFLR
LFERIBAERZGER GRS
ABHE - (1)

B=HRATEHE

HUAFEHERREEFAERZ
PREE

Description Range Fair value
iR #E L
Effect on fair value
Valuation Unobservable 30 September 31 March for increase of 30 September 31 March
technique inputs 2024 2024 inputs 2024 2024
FER “IoME CDONE AMBARESH —ZomE  —TomE
hER BABE ABE+R =A=1—H LTEZKE hB=+H =RA=1-H
HK$’million HKS million
BEET BEAT
Convertible note Discounted cash flow:  Discount rate 26.00% 26.00% Decrease 4 3
receivable determined by
expected cash
inflow based
RRAAREE  BRREN: g fFRX -0
REmBRmNE
HREMA
Financial liabilities at FVTPL URFEGTEARZGABERZ
THEE
Description Range Fair value
kit il ] NEE
Effect on fair value
Valuation Unobservable 30 September 31 March for increase of 30 September 31 March
technique inputs 2024 2024 inputs 2024 2024
FRR ZEImE CICONE AmeAREYH —ZomE  —TomE
{hER BABE ABE+R =A=1—H LTEZHE hB=+H =A=1-H
HK$’million HKS million
BRET BEAT
Unlisted debt Discounted Discount rate 12.02%-12.99%  14.38%-15.06% Decrease 541 539
instruments cash flow
EREEZE ERRENE  MRX 0%
Return on net 18.96%-30.96%  10.09%-33.96% Increase
assets ratio
FEEDRE Em

—E U4/ R A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

17. FAIR VALUE MEASUREMENTS (Continued)

(c)

Disclosure of valuation process used by the Group
and valuation techniques and inputs used in fair value
measurements: (Continued)

Level 3 fair value measurements (Continued)

Financial assets at FVTOC!

17. 2F{EHE ()

(c)

HEFREFERZMGEREFLR
QFEIBAERZGER GRS
ABHE - (1)
E=WMATFEEG

KR FlatE ARZ(EFAREME

Ef a2 & BB E
Description Range Fair value
e 2l 0FE
Effect on fair value
Valuation Unobservable 30 September 31 March for increase of 30 September 31 March
technique inputs 2024 2024 inputs 2024 2024
TR ZEImE CTONE AmBAREYH “EomE  —TomE
fhEH BARE ABETE =A=1-H AFEZFE AB=+H =RA=1-H
HK$'million HK$ million
BEET BEAT
Goodwill International  Asset-based approach  Marketability 15.70% 15.70% Decrease 3 3
Holdings Limited Discount
Goodwill Infermational ~ ZEEREX VibeAEiE s
Holdings Limited
Minority Discount 30.65% 30.60% Decrease
SBRET = D
Co-Lead Holdings Asset-based approach - Marketability 15.70% 15.70% Decrease 12 13
Limited Discount
Co-Lead Holdings BEEMA mAtTE B
Limited
Minority Discount 30.65% 30.65% Decrease
SERET = 0%
Quan Yu Tai Investment  Market-based Price to book multiple 0.80 081 Increase 53 70
Company Limited approach
SHERE 5% [ il
BRAT
Marketability 15.70% 15.70% Decrease
Discount
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For the six months ended 30 September 2024 #HZ=—Z —NMFNA=+HIE/NEA

17. FAIR VALUE MEASUREMENTS (Continued)

(c) Disclosure of valuation process used by the Group
and valuation techniques and inputs used in fair value
measurements: (Continued)

Level 3 fair value measurements (Continued)

Financial assets at FVTOC! (Continued)

17. F{EHE ()

HEFREERZMGEREFLR
LFERIBAERZGER GRS

(c)

ABE : (1)
EZRATFERE ()

K- FlEztEBREEFAAREME

a2 & B EE(E)

Description Range Fair value
kiR il ] OF(E
Effect on fair value
Valuation Unobservable 30 September 31 March for increase of 30 September 31 March
technique inputs 2024 2024 inputs 2024 2024
FER —IomE DO SMBARESH —IomE  —TomE
fhERT BABE ABE=TH =A=1-H AFEZFE hB=+H =A=1-H
HK$'million HK$million
BEET BEAT
BT -0
Tonsin Petrochemical  Asset-based approach  Minority Discount 19.22% 16.81% Decrease 34 3
Investment Limited
RAALER BEERE LERIENE -0
BRAT]
China Pearl Global Asset-hased approach  Minority discount 19.00% 19.00% Decrease 284 30
Limited
RAAGRR BEERE LERIENE 0%
BRAT]
Empire Victory Hong ~ Asset-based approach - Minority discount 20.70% 17.15% Decrease 9 9
Kong Limited
WBEERERAR EEEWE LERIENE -0

During the period end 30 September 2024 and year ended 31 March
2024, there were no changes in the valuation techniques used.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R M

For the six months ended 30 September 2024 #HZ=—Z —WFNA=+HIE/NEA

17.

18.

FAIR VALUE MEASUREMENTS (Continued)

The management of the Group estimates the fair value of its financial assets
and financial liabilities measured at amortised cost using the discounted
cash flows analysis.

The directors of the Company consider that the carrying amounts of
financial assets and financial liabilities recorded at amortised cost in the
condensed consolidated financial statements approximate their fair values.

APPROVAL FOR THE INTERIM FINANCIAL
STATEMENTS

The interim financial statements have been reviewed by the audit
committee of the Company and were approved and authorised for
publication by the board of Directors on 28 November 2024.

Aceso Life Science Group Limited Interim Report 2024/25
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