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MANAGEMENT DISCUSSION AND ANALYSIS

THEFWE S

BUSINESS REVIEW

The current period of six months ended 30 September 2025 (the “Period”)
has proven to be a particularly challenging period for Hao Tian International
Construction Investment Group Limited (the “Company”) and its subsidiaries
(the “Group”), marked by a reduction in revenue compared to the last period
of six months ended 30 September 2024 (the “Prior Period”). For the Period,
the Group recorded a revenue of approximately HK$41 million, representing a
decline of approximately HK$45 million comparing with the Prior Period. This
decline in revenue has resulted in the loss before tax of approximately HK$39
million (Prior Period: approximately HK$80 million).

The primary factor contributing to the decline in revenue was the drop in the
utilization rate of the Group’s construction machinery rental fleet. As at 30
September 2025, the occupancy rate has fallen to approximately 50%, reflecting
a substantial slowdown in construction business of the Group. The lack of
new and substantial infrastructure projects commencing in Hong Kong have
significantly reduced the market demand for heavy construction machinery.

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 147 units of construction machinery
in its rental fleet as at 30 September 2025. In order to maintain a modern fleet of
construction machinery with a more diversified variety of models, the Group has
been replacing portions of its fleet of construction machinery from time to time.
The Board will continue to regularly monitor the daily operations and review the
expansion plan of its rental fleet and the capital requirements of the Group. The
Group may reschedule such expansion plan according to the operational needs,
the preference of the target customers and the prevailing market conditions. To
satisfy the customers’ needs, the Group also sells spare parts to its customers for
maintenance purposes or upon request.

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

The revenue of the financial services business (including provision of asset
management, securities brokerage, and other financial services) for the Period
was approximately HK$3 million (Prior Period: approximately HK$6 million).
The decrease in revenue having mainly due to the demand for margin financing
services was dropped during the Period resulting from the general improvement
of customers’ money liquidity in the current stock market condition.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DT

On 31 August 2025, the Company announced that, the Group intended to
submit an application to the Securities and Futures Commission (“SFC”) to
seek consent to enhance its service offerings by providing virtual asset dealing
services. Please refer to the paragraph 5 under “Material Acquisitions, Disposal
and Key Events in the Period” of this Management Discussion and Analysis. The
said application has been submitted to SFC in September 2025.

The Group holds money lender licenses under the Money Lenders Qrdinance
in Hong Kong and the money lending business was conducted through its
indirect wholly-owned subsidiaries, which grant loans to individuals and
enterprises. The Group strives 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 2025, the Group did not have material loan receivables
(31 March 2025: approximately HK$2 million). A total of approximately
HK$ 2 million of loan receivables was settled during the Period (Prior
Period: approximately HK$1 million). During the Period, the Group did
not grant any new loans (Prior Period: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE DT

b)

Credit risk assessment policy

The Group has performed due diligence on the 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 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 their assets, the credibility of the
potential borrower, the necessity in obtaining collaterals or guarantees,
assessment on the use of proceeds, determination of suitable interest
rates which corresponds to the risk level of the provision of the loan
and the source of repayment. Details of such policy and procedures are
all contained in the Group’s internal control manual which governs the
operations of our money lending business and relevant staff are required
to be abide by the same in appraising potential borrowers and delivering
their target performance. In granting loans to clients, documents such as
loan application, proof of identity, employer/income verification, proof
of address and any relevant credit reports of potential borrowers are
required. The scope of money lending services provided by the money
lending business generally includes personal loans and business loans
for general working capital. The Company tries to diversify the loan
portfolio by lending to different types of borrowers with different portfolios
to reduce 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 conditions of
the loan and the collaterals or securities available. These include but are not
limited to reviewing the financial conditions of the 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 use or 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
EEENWE DT

c)

Key internal controls

The Group also assesses and decides the necessity and the value of the
security/collaterals for the granting of each loan, whether to an individual
or an 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 (factors such as background and credibility of borrowers, their
use or 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 reviewed by the risk management department of the
money lending business on case specific issues in relation to the factors
described above to determing if they have been thoroughly considered.
Risk management department of the money lending business will discuss
each case with the loan officer to fine tune its loan proposal and the risk
management department of the money lending business of the Group
will make official comments on the submission draft. The loan proposal
together with the comments from the risk management department of
the money lending business 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 officers 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
garliest time or to reassess the portfolio.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE DT

d)

Further, the risk management department of the money lending business,
which is comprised of officers with background in finance, auditing and
experience in the 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 the Chief Executive Officer, the Financial Controller and
the Board or in some cases, regularly in accordance with their request or
recommendation.

From time to time, the risk management department of the money lending
business will alert the senior management on certain events (e.g. loan
default or late repayments) 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 alert the senior
management, the Financial Controller and Chief Executive Officer in case
of loan default or late repayment.

Recoverability and collection

At the end of each month, the designated loan officer will check if there
are any overdue balances or late repayments and the risk management
department of the money lending business will perform an independent
review on the loans portfolio and closely monitor the status and thereafter,
report to the senior management. There would usually be internal
discussions on a case-by-case basis on what recovery actions are 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 are overdue repayments. Where
appropriate, legal action will be initiated against the borrower for the
recovery of the amount due and take 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 presented 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
EEENWE DT

e)

f)

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

Our Group is required to, and has at all times, strictly comply with all
relevant laws and regulations. The Company has complied with those
requirements as set out in Chapter 14 and/or 14A of the Rules Governing
the Listing of Securities on the Stock Exchange of Hong Kong Limited
(the “Listing Rules”) when it granted or extended the loans to each of
the respective borrower whose loan was still outstanding (if any) as at 30
September 2025.

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

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

Money lending business = EX

— Secured only by shares and properties

(e)
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE DT

g)

h)

10

Maturity profile of loan receivables

HEER
-2 35

Money lending business
— Overdue

Personal loan interest rate

The personal loan interest rate ranges from 12% to 13% per annum (31
March 2025: 12% to 13% per annum).

Provision for expected credit loss in the Period

The Group did not recognize provision for expected credit loss of loans
receivables in the consolidated statement of profit and loss for the Period
(Prior Period: approximately HK$10 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 2025. 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
EEENWE DT

As at 30 September 2025, 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 was 100% (31 March 2025: ranged from 61% to
100%) depending on the nature, probability of default and loss of the
loans receivable.

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

FINANCIAL REVIEW

The Group recorded a loss of approximately HK$36 million for the Period (Prior
Period: approximately HK$81 million).

During the Period, the Group recorded the total revenue of approximately HK$41
million (Prior Period: approximately HK$86 million). The revenue decreased
by approximately HK$45 million, primarily due to a reduced utilization rate of
construction machinery during the Period.

The gross profit of the Group has dropped from approximately HK$31 million
for the Prior Period to approximately HK$1 million for the Period. It was mainly
attributable to the cost of revenue of the business of rental and sales construction
machinery and spare parts cannot be significantly reduced, though the market
condition is unfavorable in the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE DT

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$5 million and (2024: approximately HK$11 million) and the
rental income generated from construction machinery was approximately HK$29
million (2024: approximately HK$65 million), respectively. During the Period,
market conditions were unfavorable for the Company’s construction machinery
rental business, primarily due to the overall economic downturn and a slowdown
in the initiation of infrastructure projects in Hong Kong.

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

During the Period, the aggregated revenue from asset management, securities
brokerage, other financial services and money lending services was
approximately HK$4 million (Prior Period: approximately HK$7 million), which
decreased by approximately HK$3 million comparing with the Prior Period. Such
decrease was mainly attributable to the demand for margin financing services
having dropped during the Period resulting from the general improvement of
customers’ money liquidity in the current stock market condition.

Other gains/(losses), net

During the Period, other gains (net) were approximately HK$3 million (Prior
Period: other losses (net) were approximately HK$6 million). It mainly comprised
of the fair value loss in financial assets at fair value through profit or loss
(“FVTPL”) of approximately HK$9 million, fair value gain in financial liabilities at
FVTPL of approximately HK$15 million and loss on disposal of a subsidiary of
approximately HK$3 million.

Administrative expenses

During the Period, the administrative expenses were approximately HK$35
million (Prior Period: approximately HK$27 million), representing an increase of
approximately 30% as compared with the Prior Period. Among the administrative
expenses incurred during the Period, approximately HK$5 million (Prior Period:
approximately HK$8 million) was related to depreciation and non-cash in nature,
and staff costs of approximately HK$19 million (Prior Period: approximately
HK$10 million).

Provision of impairment loss on financial assets (expected credit
loss)

During the Period, the Group recognized provision of impairment loss for
expected credit losses on financial assets of approximately HK$3 million (Prior
Period: approximately HK$17 million). The amount was mainly attributable to the
provision of expected credit loss on long outstanding trade receivables during the
Period. The Group has engaged an independent professional valuer for assessing
the provision for expected credit losses on its financial assets.

12  Hao Tian International Construction Investment Group Limited
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DT

Finance costs

During the Period, the finance costs were approximately HK$9 million (Prior
Period: approximately HK$6 million), representing an increase of approximately
HK$3 million which was mainly due to increase in bank and other borrowings
during the Period.

Income tax credit/(expense)

During the Period, the net income tax credit was approximately HK$3 million
(Prior Period: income tax expense of approximately HK$1 million).

Liquidity, financial resources and capital structure

As at 30 September 2025, the Group’s current assets and current liabilities were
approximately HK$280 million (31 March 2025: approximately HK$257 million)
and approximately HK$159 million (31 March 2025: approximately HK$127
million) respectively.

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

Financial assets at fair value through other comprehensive

income (“FVTOCI”)

DaFEtEARS(HARMEZEEE
TH2FEFEAREARMZEI
RN ZeMBEZLFEHBR

Percentage of
Percentageof  Percentage of Fair value at Fair value fotal assets of
shareholdingsat ~ shareholdings at Fairvalueat 30 September (losses)/gain the Group at
31 March 2025 30 September 2025 31 March 2025 2025 forthe Period 30 September 2025
RZBZEE
RZBZEE WIBZRE  RIZZRE RIBIIE REhZ AA=TH
=A=t-B ARZ+R ZA=t+-A ABZtA LFE  hREEEE
ZEREAL ZBREML FAN ZAFE  (BH)/BE  WEZEAM
Notes HKS'million HKS'million HKS'million
Wit BEER BRET BEET
Name £
Unlisted equity securities FLmREES
China Pearl Global Limited RAPRERERAR @ 6.00% 6.00% 193 1 (%) 5.95%
Gore Heaven Group Limited Core Heaven Group Limited - 24.00% - 100 - 419%
TRE 29 Investment (Holdings) Limited TRE 29 Investment (Holdings)
Limited - 1385% - 50 - 246%
G0-Lead Holdings Limited Co-Lead Holdings Limited - 392% - 50 - 246%
(reen River Associates Limited (areen River Associates
Limited - 1961% - 10 - 4.92%
Laotos Capital Limited Zaotos Capital Limited - 491% - 50 - 246%
Listed securities in Hong Kong FELTES
Ostidor Inemational Holdings HEEERERAR
Limited (622) (62) 1.25% - 3 - § -
RessoLifeScience Group Limited (474) ~ ERARTHEE
BRAF M) 307% 481% 11 U b 1.18%
0 1% (19) 2.35%
Notes: B 5T

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

shopping mall.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DT

b. At the date of initial recognition, the Group irrevocably designated certain
investments in equity securities as financial assets at FVOCI because these
equity securities represent investments that the Group intends to hold for
long-term strategic purposes. The Group considers the accounting treatments
under this classification provide more relevant information for those
investments.

As at 30 September 2025, save as disclosed in note(a) above, no investments
exceeded 5% of the Group’s total assets.

The Company has idle financial resources from time to time. Such financial
resources are intended to be retained for potential future possible acquisition
as and when suitable opportunities arise. Nevertheless, while the Company is
still endeavouring to identify suitable acquisition opportunities, those financial
resources are inevitably left idle. The Company considers to be appropriate to
fully utilize those idle funds to increase the Group’s income.

In considering and deciding whether to invest in a financial asset, the Company
will consider, among other things, the following:

(i)  Capital protection: protection of its capital as of utmost importance for
the Company and any high-risk investment nor leveraged investment is
unacceptable;

(i) Investment horizon: the Company usually treats its investment in financial
assets as long-term investment but not short-term speculation;

(i) Nature of assets: investments typically comprise equity interests in both
listed and unlisted companies;

(iv)  Background and financial conditions of the financial assets;
(v)  Historical performance of the financial assets;

(vi)  Level of risk and expected return of the financial assets when compared
with similar financial products available in the market; and

(vii)  Cash management and working capital level of the Group against the
maturity dates of the financial assets.

All investments in financial assets are undertaken in strict compliance with the
requirements and restrictions under the applicable laws, regulations and rules
(including the Listing Rules).

By utilizing the idle funds in a proper and disciplined manner, it can generate
extra income for the Group, which in turn optimise shareholder returns and
enhance shareholder value accordingly.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DN

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 2025 and 31 March 2025 was as follows:

BERRLERRH

AEENEEREL X RERERAEENG
B-BERBHLERRME m%%ﬂ%b(éfK%@%&i

FE - BRBERAR

A MRS &

SRz [#Ez ] hfE nﬁr%ﬁ;ﬁré -R-T_-FH
FANA=Z+TBERZZ-_RF=A=+—HH
ARREAGE (BREEERRBLX)WT

30 September 2025 31 March 2025
—E_RLF —E-RF
AhB=+H =HA=+—H
HK$’million HK$'million
BREET BAEATT
(unaudited) (audited)
(REF) (fe&%)
Bank and other borrowings RITRHEMEER 63 4
Corporate note payables ERTEEZR
—at FVTPL — AR $@n‘|’iﬂﬁw‘1tu+}\TE
= 536 551
Total borrowings BEERRE 599 592
Less: cash and cash equivalents B R RREEEY (106) (41)
Net debts B F5E 493 551
Total equity B 1,307 989
Total capital BB 1,800 1,540
Gearing ratio BEABILE 27.4% 35.8%

The borrowings with aggregate amounts of approximately HK$53 million carried
fixed interest rates, approximately HK$10 million carried floating interest rates.

16  Hao Tian International Construction Investment Group Limited

fEE A K538 BB T IR EE M K&t
B MAN0BEBT IR F BN EKRAE -

Interim Report 2025



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DT

As at 30 September 2025, cash and cash equivalents were denominated in the
following currencies:

R-ZZE-_AFNAA=1+H BENELEE
YR T 5 EEETE

HK$'million

BEETT

HK$ BT 99
us$ ETT 2
JPY Ht 4
EUR E 1
106

As at 30 September 2025, the maturity and currency profile for the Group’s bank
and other borrowings are set out as follows:

RZZE_AFAA=+TH AEBERTEH
ffEE 22 HAREEESHIIMT

Within 1 year 2 years 3-5 years Total

-£R EF =ERF #at

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

BEET BEET BEAETT BEATT

HK$ BT 58 5 - 63
Charges on Group’s assets rEEEENRC

As at 30 September 2025, approximately 100% (31 March 2025: approximately
96%) of the Group’s borrowings and other borrowings are secured by (1)
property, plant and machinery; (2) investment properties and/or (3) the Group’s
subsidiaries.

Interest rate risk

The Group’s pledged bank deposits and finance lease receivables bear fixed
interest rates. The Group’s cash at bank balances bear floating interest rates. The
Group also has borrowings and obligation under finance leases. Exposure to
interest rate risk exists on those balances which are 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 interest rates are appropriately fixed when necessary.

T RFRHRE
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE DT

The Group mainly operates in Hong Kong with most of the transactions
denominated and settled in HK$, US$ and JPY. 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$. The Group does not
adopt any hedging measures in the long run but the management continuously
monitors the foreign exchange risk exposure and might enter into foreign
exchange forward contracts on a case-by-case basis. The Group has not used
any hedging contracts to engage in speculative activities.

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

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

On 25 November 2025, the Company has completed the disposal of 85% issued
share capital of Alcott Global Limited. For details, please refer to paragraph 2
under “Material Acquisitions, Disposals and Key Events in the Period” of this
Management Discussion and Analysis.

Save as disclosed above, the Group has no other major post-balance sheet date
events.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DT

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

As at 30 September 2025 and 31 March 2025, the Group had no material capital
commitments.

As at 30 September 2025 and 31 March 2025, the Group had no material
contingent liabilities.

As at 30 September 2025, the Group had 94 (31 March 2025: 95) staffs. The
Group generally recruits its employees from the open market or by referral and
enters into employment contracts with its employees. The Group offers attractive
remuneration packages to the employees. In addition to salaries, the employees
would be entitled to bonuses subject to the Company’s and employees’
performance. The Group provides a defined contribution to the Mandatory
Provident Fund as required under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong) for the eligible employees.
The Group also adopted a share award scheme.

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

FUNDRAISING ACTIVITIES IN THE PAST TWELVE
MONTHS

Apart from the fund raising activities mentioned below, the Company has not Bk T 71| 52 & & ) 4] -

BET_ERANHEKREEH

RRABRARE B HAT

conducted other fund-raising activities in the past twelve months before the date  + — @ A W EETHMEE TS :
of this report:
Date of Date of Fund raising Intended use of Actual use of
announcements completion activities Net proceeds net proceeds proceeds
BRERRN PR
NERK R A% RRED BRERE HERZ ERA2
3 October 2024, 12 May 2025, 3 12 May 2025 Placing of new Shares Approximately HK849.25  Approximately HK$25.75 million will be ~ Approximately HK$13 50 million has
September 2025 & 15 October under specific mandate ~~ million Used for the purpose of enhancing been used for general working

202 the working capital of Hao Tian
International Securities Limited
for expanding its margin financing
business; approximately HK$10.00
million will be used for the working

capital required for the development

0f the Group's virtual assets business;

and the remaining balance of
approximately HK$13 50 million will
be used as general working capital
and the repayment of loans. (7o)
NBTRERTEAELERR
REEESFER LA EE
BEd NEAEARMAR
BAN0EEBTRRER
CEEHAERBERMT
L EEE T RAFEHNA
EBTRRAE-REEES
REEER - (W)

REEER

“ECRF
TA+=H

ZTIEE

+A=B --%-%
ERA+-R =%
“EENAZBERZ
Z-HF+A+AA

REFHRELESN DODAEAT
[

18.July 2025 &
5 August 2025

5 August 2025 Placing of new Shares

under general mandate

Approximately HK8255.50  HK$250.00 million for repayment of
million indebtedness of the Group and
approximately HKS5.50 million for
general working capital of the Group
for the payment of salaries and
fentals.
—Z_R%
NRTA

“ECRF
tA+NBE-E
“I¥N\AER

RE-RRELEH DBNEERT
[ fE% MoEEETARA
SE-REEEEURNT

EREE -

Biat - FTISRTERBE
T8 /9 ST ¥k E R

Note: These are the latest intended use of net proceeds after various changes of use
of proceeds.
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capital and repayment of loan. The
remaining balance of approximately
HK$35.75 million remains unused.

MBNEERTEAE—RE
BESREERR %Tm
BHABETLHAA

HK$250.00 million has been used for
repayment of the indebtedness of
the Group; approximately HK$5.50
million has been used as general
working capital.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE DT

Date of Date of
announcements completion
AERH SR AR
7 August 2025 & 21 August 21 August 2025
2025
“E-RFNAtE  ZE-RE)\A
RZEZR&N\A ~1+-H
~1+-H

Fund raising

activities Net proceeds
£®/EH BHRERA
Placing of new Shares HK$39.40 million

under general mandate

BE-RRELEN VNEERT

B

Intended use of
net proceeds
BHRERAL
RERZ

Approximately HK$30.00 million will be
utilized for the business development
of the Company, particularly in
the provision of safety deposit box
services in Hong Kong; the remaining
balance of approximately HK$9.40
million will be utilized for general
working capital of the Group for the
payment of salaries, rentals and
professional fees.

ANNEEETEAERRT
FHER BARERER
HRRAERE : SAEA04H0E
EBETRREAZEN R
EEREUXNIE e
REXER-

R RFRERE

Actual use of
proceeds
FrBRAR
ERAR

Approximately HK$30.00 million
was paid as initial deposit for the
business of provision of safety
deposit box services; approximately
HK$9.40 million has been used as
general working capital.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE DT

MATERIAL ACQUISITIONS, DISPOSAL AND KEY
EVENTS IN THE PERIOD

1.

22

On 12 May 2025, the Company announced that all the conditions as set
out in the placing agreement entered into by the Company on 3 October
2024 have been fulfilled and the completion has taken place on 12
May 2025 in accordance with the terms and conditions of the placing
agreement.

Pursuant to the placing agreement, 125,000,000 shares in aggregate,
representing approximately 1.61% of the issued share capital (as
enlarged by the allotment and issue of the placing shares) of the
Company as at the date of completion, have been allotted and issued by
the Company to the placees at the placing price of HK$0.40 per placing
share under the specific mandate.

The gross proceeds from the above placing were HK$50 million, and
the net proceeds from the placing (after deduction of other expenses
of the placing) were approximately HK$49.25 million. It was originally
expected that such net proceeds from the placing would be utilised as
to 72.66% for the development of an internet data centre on the land
owned by the Group in Malaysia, 15.68% as general working capital and
11.66% for repayment of loans. Please refer to the announcement of the
Company dated 12 May 2025 for further details.

On 3 September 2025, the Company announced that (i) approximately
HK$13.5 million has been fully utilized for general working capital and
repayment of loans and (ii) the remaining net proceeds of approximately
HK$35.75 million (the “Remaining Proceeds”), which was originally
intended to be utilized for the development of an internet data centre,
remains unused.

On 15 October 2025, the Company further announced that the Remaining
Proceeds have been further changed for the following purposes:

(a) approximately HK$25.75 million will be used for enhancing
the working capital of Hao Tian International Securities Limited
(the “Licensed Corporation”) (an indirect wholly-owned
subsidiary of the Company) for expanding its margin financing
business; and

(b) approximately HK$10 million for the working capital required
for the development of the Group’s virtual assets business (the
“Virtual Assets Business”), including the set-up cost for
the equipment and infrastructure necessary for the provision of
services of dealing in virtual assets by the Licensed Corporation
and the payment of salaries and costs of the additional staff and
consultants for the Virtual Assets Business.
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On 7 July 2025, the Company announced that, Victory Bright Limited
(being the vendor (the “Vendor”) and an indirect wholly-owned
subsidiary of the Company), and Soaring Wealth Ventures Limited
(being the purchaser (the “Purchaser”) and an independent third party)
entered into an agreement on 7 July 2025, pursuant to which the Vendor
conditionally agreed to sell, and the Purchaser conditionally agreed to
acquire, 85% of the issued share capital of Alcott Global Limited (the
“Target Company”) in accordance with the terms and conditions of
the agreement.

The Target Company holds 22% of the equity interest in CESIZ
(Cambodia) Co., Ltd. (a company incorporated under the laws of
Cambodia) (the “Project Company”). The Project Company holds a
property development project in Cambodia.

The disposal of the shares in the Target Company constituted major
transaction of the Company and was subject to announcement and
shareholders’ approval requirements under the Listing Rules. The
disposal has been completed on 25 November 2025.

Please refer to the announcements of the Company dated 7 July 2025
and 25 November 2025 and the circular of the Company dated 31
October 2025 for details.

On 18 July 2025 (after trading hours), the Licensed Corporation, as
placing agent, and the Company entered into a placing agreement,
pursuant to which the Company has conditionally agreed to place,
through the Licensed Corporation on a best efforts basis, an aggregate
of up to 1,524,224,000 shares (the “Placing Shares 1) at the placing
price of HK$0.2 per Placing Share 1 to not less than six placees who and
whose ultimate beneficial owners are third parties independent of the
Company and its connected persons. The Placing Shares 1 were allotted
and issued pursuant to the general mandate (the “General Mandate”)
granted to the Directors by a resolution passed at the annual general
meeting of the Company held on 19 September 2024. Please refer to the
announcement of the Company dated 18 July 2025 for details.

The completion of the above placing has taken place on 5 August 2025
in accordance with the terms and conditions of the placing agreement.
Pursuant to the placing agreement, 1,300,000,000 of Placing Shares 1
in aggregate, representing approximately 14.37% of the issued share
capital (as enlarged by the allotment and issue of the Placing Shares 1)
of the Company as at the date of the completion, have been allotted and
issued by the Company to the placees at the placing price of HK$0.20
per Placing Share 1 under the General Mandate.

The gross proceeds from the placing were HK$260 million, and the
net proceeds from the placing (after deduction of other expenses of
the Placing) were approximately HK$255.5 million. Please refer to the
announcement of the Company dated 5 August 2025 for details.
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On 7 August 2025, the Licensed Corporation, as placing agent, and
the Company entered into a placing agreement, pursuant to which
the Company has conditionally agreed to place, through the Licensed
Corporation on a best efforts basis, an aggregate of up to 200,000,000
shares (the “Placing Shares 2”) at the placing price of HK$0.20 per
share to not less than six placees who and whose ultimate beneficial
owners are third parties independent of the Company and its connected
persons. The Placing Shares 2 were allotted and issued pursuant to the
General Mandate. Please refer to the announcement of the Company
dated 7 August 2025 for details.

The above placing was completed on 21 August 2025. Pursuant to
the placing agreement, 200,000,000 of Placing Shares 2 in aggregate,
representing approximately 2.16% of the issued share capital as at the
date of completion (as enlarged by the allotment and issue of the Placing
Shares 2) of the Company on completion, have been allotted and issued
by the Company to one placee at the Placing Price of HK$0.20 per
Placing Share 2 under the General Mandate.

The gross proceeds from the placing were HK$40 million, and the
net proceeds from the Placing (after deduction of other expenses of
the Placing) were approximately HK$39.4 million. Please refer to the
announcement of the Company dated 21 August 2025 for details.

On 31 August 2025, the Company announced that, the Licensed
Corporation intended to submit an application (the “Application”) to
the SFC to seek consent to enhance its service offerings by providing
virtual asset dealing services under an omnibus account arrangement.
The said application has been submitted to SFC in September 2025.

Please refer to the announcement of the Company dated 31 August 2025
for details.

On 17 September 2025, the Company entered into an subscription
agreement with Planetree (BVI) Capital Limited (“PCL”"), a company
incorporated in the British Virgin Islands with limited liability and an
indirect wholly-owned subsidiary of Planetree International Development
Limited, whose shares are listed on the Stock Exchange (stock code:
613), pursuant to which the Company has conditionally agreed to
subscribe for, and PCL has conditionally agreed to allot and issue, 850
shares of PCL (representing approximately 29.8% of the enlarged issued
share capital of PCL) for an aggregate subscription price of HK$400
million, which shall be settled by the issue of 1,600,000,000 shares
of the Company under the general mandate to PCL (or its nominee(s))
at the issue price of HK$0.25 per share. The transaction has been
completed on 22 October 2025.

Please refer to the announcements of the Company dated 17 September
2025 and 22 QOctober 2025 for details.
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BUSINESS PROSPECTS

Looking ahead, the Group remains cautiously optimistic about the long-term
prospects of the rental and sales of construction machinery business. The
anticipated launch of the Northern Metropolis infrastructure initiative in Hong
Kong, where invitation for tender for major land parcels is expected to begin from
October 2025 onwards, could stimulate demand for construction equipment and
services. The Group is closely monitoring the developments related to this mega-
project and stands ready to deploy its fleet when the opportunities arise. In the
meantime, the Group has begun a phased disposal of underutilized machinery
that still have good resale value. This initiative will help improve cash flow,
reduce maintenance costs, and streamline the rental fleet to better align with
current market conditions.

Furthermore, regarding the financial services business, if the Application is
approved by the SFC, the launch of services of dealing in virtual assets were
target at retail clients and is expected to enhance the Group’s customer base and
diversify its range of services. By exploring opportunities in the virtual assets
sector, the Group is endeavouring to open new revenue streams and develop
expertise to enhance its capabilities. The Directors believe that expanding the
service offerings by including virtual assets will offer unique features and return
profiles different from traditional financial assets. This approach is expected
to attract a more extensive range of customers and create additional sources
of income which can improve the Group’s results of operation and financial
position.

Despite the difficult operating environment, the Group remains committed
to prudent financial management, operational efficiency, and strategic
diversification. Management continues to assess market trends and explore new
business models that can enhance resilience and create long-term value for the
shareholders. The upcoming months will be crucial in determining the pace of
recovery and the effectiveness of the Group’s transformation efforts.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TRESREMEH

CORPORATE GOVERNANCE PRACTICES

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

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

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

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

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

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

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

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

The Company established an audit committee (the “Audit Committee”) on 23
October 2015 with written terms of reference in compliance with code provision
D.3 of the CG Code. As at 30 September 2025, the Audit Committee comprises
four independent non-executive Directors, namely Mr. Chan Ming Sun Jonathan,
Mr. Mak Yiu Tong, Mr. Li Chi Keung Eliot and Mr. Shek Lai Him Abraham. The
primary duties of the Audit Committee are, among other things, to review and
supervise the financial reporting process and internal control system of the
Group. It also acts as an important link between the Board and the Company’s
auditor in matters within the scope of the group audit. Meetings shall be held at
least twice a year.

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

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

As at 30 September 2025, the interests and short positions of the Directors and
chief executive of the Company in shares (the “Shares”), underlying Shares and
debentures of the Company or its associated corporations (within the meaning
of Part XV of the SFQ), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code, were as follows:

Long positions in ordinary Shares and underlying Shares of the
Company
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Number of
Shares held
Name of Director/ S8 E Nature of Percentage of
chief executive Personal interests interest Total interests shareholding
EE TETHRARRS EAEE HREIKH aEs Ei#a St
(Note 1)
ial)
Fok Chi Tak (Note 2) 7,610  Beneficial owner 7,610 0.00%
B (fEx2) ERlEAA
Xu Lm (Note 3) 4,146,342  Beneficial owner 4,146,342 0.04%
FF Ik (PR EE3) EnREEA

Notes:

1. The percentage of shareholding is calculated on the basis of 9,246,152,835
Shares in issue as at 30 September 2025.

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

3, These Shares are shares issued and allotted to Mr. Xu Lin as part of his
emolument as a Director pursuant to the terms of his service contract.
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Save as disclosed above, as at 30 September 2025, so far as is known to the
Directors, none of the Directors and chief executive had any interests or short
positions in any Shares, underlying Shares and debentures of the Company or
any of its associated corporations (within the meaning of Part XV of the SF0) as
recorded in the register required to be kept under Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to the Model
Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 September 2025, so far as is known to the Directors or chief executive
of the Company, the following persons (other than Directors or chief executive of
the Company), who had interests or short positions in the Shares, the underlying
Shares and debentures of the Company and its associated corporation within the
meaning of Part XV of the SFO which were required to be disclosed pursuant to
the provision of Divisions 2 and 3 of Part XV of the SFO, or which were required,
pursuant to Section 336 of the SFO, to be recorded in the register referred to
therein, were as follows:
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Number of Capacity, Percentage of
Name of shareholder Shares held Nature of interest Total interest shareholding
i,
BRMR BB HHRNE #HaNH HER BREE S
(Note 1) (Note 1)
(MF3E1) (B E1)
Future Capital Group Limited (Note 2) 1,600,000,000  Interest of controlled corporation 1,600,000,000 17.30%
(M$5E2)
REHEE RS
Lo Ki Yan Karen (Note 2) 1,600,000,000 Interest of controlled corporation 1,600,000,000 17.30%
ZH I (Fzk2) REHEE R
Planetree (BVI) Capital Limited (Note 2) 1,600,000,000  Beneficial Owner 1,600,000,000 17.30%
(M$5E2)
EmEAA
Planetree Cayman Limited (Note 2) 1,600,000,000 Interest of controlled corporation 1,600,000,000 17.30%
(M$5E2)
REGEE RS
Planetree International Development Limited 1,600,000,000  Interest of controlled corporation 1,600,000,000 17.30%
(Note 2)
BRERERAR AT (H2) REGEE RS
China Harbour International Asset 1,001,400,000  Investment Manager 1,001,400,000 10.83%

Management Limited

hEEREETRARAA A
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Notes:

1. All interests stated are long positions. The percentage of shareholding is
calculated on the basis of 9,246,152,835 Shares in issue as at 30 September
2025.

2. Future Capital Group Limited, Ms Lo Ki Yan Karen, Planetree Cayman Limited
and Planetree International Development Limited directly or indirectly have
controlling interests in Planetree (BVI) Capital Limited.

Save as disclosed above, as at 30 September 2025, the Company had not been
notified by any persons (other than Directors or chief executive of the Company)
who had interests or short positions in the Shares or underlying Shares or
debentures of the Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were
required, pursuant to Section 336 of the SFO, to be recorded in the register
referred to therein.

SHARE OPTION SCHEME

The Company’s share option scheme was adopted pursuant to a resolution
passed on 23 October 2015. As at 1 April 2025 and 30 September 2025, there
was no outstanding share option. No share option has been granted, exercised,
lapsed, forfeited or cancelled during the Period. The total number of share
options available for grant as at 1 April 2025 and 30 September 2025 was
100,000,000 Shares and 100,000,000 Shares respectively. The share option
scheme has expired on 22 October 2025.

SHARE AWARD SCHEME

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

The Board has granted (i) a total of 196,274,929 award Shares to selected
grantees who are not connected with the Company (the “Non-connected
Grantee(s)”) on 24 April 2020; and (ii) a total of 65,475,610 award Shares to
selected grantees who are connected with the Company on 29 June 2020 (the
“Connected Grantee(s)’). The award Shares granted under the scheme are
subject to a vesting scale in three equal tranches. As at 1 April 2025 and 30
September 2025, there was no outstanding award Shares.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
TREAREMESR

The total number of awards available for grant (which is subject to the listing
approval) under the share award scheme as at 1 April 2025 and 30 September
2025 were 500,364,744 Shares (which represents 6.56% of the issued shares
of the Company as at 1 April 2025) and 500,364,744 Shares (which represents
5.41% of the issued shares of the Company as at 30 September 2025),
respectively. At the date of this interim report, the total number of shares available
for issue of the Share Award Scheme ((i) the total number of awards available
for grant under the share award scheme and (i) the outstanding award shares)
was 500,364,744 Shares, which represents 5.41% of the issued shares of the
Company.

COMPETING BUSINESS

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

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

Mr. Shek Lai Him Abraham, an independent non-executive Director, has resigned
as an independent non-executive director of China Resources Building Materials
Technology Holdings Limited, a company listed on the Main Board of the Stock
Exchange (stock code: 1313), with effect from 24 October 2025.

Ms. Jiang Yang, a non-executive Director, has been appointed as a member of
the nomination committee of the Company with effect from 30 June 2025.

APPRECIATION

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

On behalf of the Board

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

Hong Kong, 28 November 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGeRRREMZERER

For the six months ended 30 September 2025 EHZ =L =—HAF N A=+ H LA

Six months ended 30 September
BEAA=+HLXRMEA

2025 2024

—Z_RE —EE

Notes HK$’million HK$'million
s BEA&ET BEET
(unaudited) (unaudited)

(REF) (REER)

Revenue WA 4 M 86

Cost of revenue W AR AR (40) (59)
Gross profit EF 1 31

Other income Ha g A i) 14

Other gains/(losses), net Hib s (E18) - B8 5 3 (6)
Administrative expenses THAX (35) (27)
Provision of impairment loss on; 3 {8 &5 18 4 - (3) (17)
—financial assets (expected credit —— S RV EE (FAHAEEEE)

losses)

Share of results of associates DI E QR EE (1) (69)
Finance costs A& A 6 (9) (6)
Loss before taxation FMIRAIES IR (39) (80)
Income tax credit/(expense) FisBiEe, (FAX) 7 3 (1)
Loss for the period ] ] (36) (81)

Other comprehensive income/ MREHEM2EIS (BAX) :
(expenses) after tax:

ltems that will not be reclassifiedto TE@EF HEFE=2HAE -
profit or loss:
Fair value loss on investments in NAFEFEBEZLFTAEME

equity instruments at fair value HiE (AR FEGFEEHE L
through other comprehensive FFAEMEERE]) c#EEZTA
income (“FVTOCI") REZ NFEEE (18) (32)

Items that may be reclassified to AgegEN T ERERCEE -
profit or loss:
Exchange differences on MEBIINEBRELECER 5
translating foreign operations 18 42

Other comprehensive income HAMEM2EUE @ BRIRE
for the period, net of tax - 10

Total comprehensive expenses ¥R 2 EBIZ{EH
for the period (36) (M)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGeREREMEERER

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

Six months ended 30 September
BEAB=1+HLXMEA

2025 2024

“E-hE —EFE

Notes HK$’million HK$'million
B 5 BEET BEBTT
(unaudited) (unaudited)

(REER) (REEZ)

Loss for the period attributable FE{&HIAESIE :

to:
Owners of the Company ZN/NGIE Z =N (36) (M)
Non-controlling interests FEIE AR M > (10)
(36) (81)
Total comprehensive expenses ME(LEAAZEFATEEH :
for the period attributable to:
Owners the Company ZAN/NCIE 2 =N (36) (61)
Non-controlling interests FEVE AR AE 25 - (10)
(36) (M)
Loss per share BEEBR
Basic (HK cents per share) AR (AW 9 (0.44) (0.93)
Diluted (HK cents per share) g (FRE) 9 (0.44) (0.93)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
HRGEEMBERAR

As at 30 September 2025 HN=—E—HFHLA=+AH

As at As at
30 September 31 March
2025 2025
WA WR_ZT_AF
AhB=+H =A=+—H
Notes HK$’million HK$'million
B 5 BEEET BEET
(unaudited) (audited)
(REEZ) (&%)
ASSETS aE
Non-current assets ERENEE
Property, plant and equipment S E N 132 165
Investment properties wEYE 6 6
Intangible assets B EE 16 5
Interests in associates NI e 720 720
Financial assets at FVTOCI WAFEGFEAESZE
FFIAEMEERE  SREE 495 202
Finance lease receivables B & H & e e 1 1
Deferred tax assets BERIBEEE 3 1
Properties for development BREPYE 365 346
Other receivables and deposits HERFIBERES 15 5
Other financial asset HthemEE 1 1
Total non-current assets ERBEEER 1,754 1452
Current assets mENEE
Inventories FE 1 1
Trade receivables 2 5 WA 10 35 141
Other receivables, deposits and HEWHIE - e RBENHRIE
prepayments 80 19
Financial assets at fair value IAAFEEFEREZ LT AER
through profit or loss (“FVTPL") (TARAFEFEBEZEA
B cemEE 38 =
Loan receivables JEWE K - 2
Finance lease receivables BB E IR 2 2
Corporate note receivables EM S EZE - 43
Trusted and segregated bank EE B IRITERRE
accounts 18 8
Cash and cash equivalents ReERREEFEY 106 4
Total current assets mBEERE 280 257
Total assets EEHRE 2,034 1,709

T RFRHRE

RREBERRESEERAT
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

i BA AR & B AR 3R

Asat 30 September 2025 HR=—ZE—HFHLA=+H

As at As at
30 September 31 March
2025 2025
W2 WKR_ZT_AF
hAhB=+H =A=+—H
Notes HK$’million HK$'million
B 5 BEEET BEET
(unaudited) (audited)
(RIEES) (&%)
LIABILITIES =K
Current liabilities mEEE
Lease liabilities HEEE 15 11
Bank and other borrowings RITRHEMEER 58 31
Trade payables 2 SR RIA 11 5 3
Other payables, deposits received HMEMFKIE - et RER
and accruals KIB 81 79
Income tax payables FERTETISHE - 3
Total current liahilities mEAREE 159 127
Net current assets MENEERE 121 130
Total assets less current EEHERTBHAR
liahilities 1,875 1,582
Non-current liabilities ERBAE
Lease liabilities HEAEG 10 15
Deferred tax liabilities BETIEEE 17 17
Bank and other borrowings RITRHEMEER 5 10
Financial liabilities at FVTPL UWAFEFEBEELET ABZR
ZeRBaE 536 551
Total non-current liabilities FRBDAREE 568 593
NET ASSETS HEERE 1,307 989
EQUITY Ega
Equity attributable to owners of ZELTFHBARGES
the Company
Share capital AR A 12 92 76
Reserves i 1,094 979
1,186 873
Non-controlling interests FEE IR 2 121 116
TOTAL EQUITY B 1,307 989
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRGeHERERR

For the six months ended 30 September 2025 BZE—T_HFNA=+HIEXEA

Attributable to equity holders of the Company

FLARREREARE
Non-
Share Share Capital Others FVTOCI ~ Tranglation ~ Accumulated controlling
capital premium resene Teserve resemve Tesere losses Total interests  Total equity
WOTEHE
BRBLHA
Af2ENE

ks RGER  EAEE it B ERER  AdER f  EBEEE  HESE
HeSmilion HkSmillion HeSmilion HkSmillion HSmillon HkSmilion HkSmillon HkSmilion HkSmillion HeSmilion
BEEnT  BEAn  BEErT  BEAT BEAT BEEn BEEn BEEML BEEET BEER

(Note 12)
(&)
At1 April 2025 (audited) RZBZLE
mA-A
(%) 15 1,586 5 (12) (186) (1) (629) 813 116 99
Tod comperensieepenses BB AERAE
for e perod - - - = (19) 18 (3) (%) = (3)
Iste f shares by BRREEARA
placing Aot ) &) 16 3 - - - - - 349 - 349
Patie disposa of sty HESSHELR
vithout losngcontl [ilEFS35
i - - - - - - - - 5 5
At30 September 2025 k- Juk 3
(maudited) LAZ+A
(REEH) 9 1,019 5 (12) (204) 1 (665) 1,186 12 1,307
A1 Apri 2024 (i) RoE-mE
BA-A
(E%H) 16 1586 5 12 (i) ) (%9 1116 10 12%
Tod comperensieepenses BB ERE R AE
fr e e - - - - ) 0 ) ) () m
t30 September 2024 RZE-RE
(unauci) AB=tTH
(REEH) 76 1586 5 12 (149) { (310) 108 110 1160

—T_RFHHRE IXEBRERREEEARAT 3D



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HRGEESHKRE

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

Six months ended 30 September

BEALAR=+HIEAR

2025 2024
- Jul - 3 —ENFE
HK$million HK$'million
BREET BEBTT
(unaudited) (unaudited)
(RIEF) (R ERR)
Cash flows from operating activities BEXGMBIRARE
Cash generated from operations KREEBRERS 56 8
Income tax paid BB (2) (2)
Net cash generated from operating BEEXERER B
activities 54 6
Cash flows from investing activities BRETHMEBRLSRE
Purchase of property, plant and equipment BEWE  WEREE (5) -
Proceeds from disposal of a subsidiary HEMBRRFEHRIEA 18 =
Deposits paid for purchase of property, plantand S E¥% - BEEREZENGT £
equipments (11) M)
Purchase of intangible assets BEEWEE (11) -
Proceeds from redemption of corporate note BEMEZERZSRIEAE 42 365
Consideration paid for investment in associates ~ FLABEE QR Z KR EZ B KRE - 1)
Acquisition of financial assets at FVTOCI WIELAAFEFEBHEZ(LETA
HM2HBR  CREE (356) (13)
Acquisition of financial assets at FVTPL B A FEFEBEZ(LETA
BaRsemEE (41) -
Proceeds from disposal of financial assets HEUNRFEFEEHEE LA
at FVTPL BaRzemEEMSRIA 39 S
Interest received 2 RE 5 2
Net cash (used in)/generated from BRREIH(FRA) MEReeHE
investing activities (320) 322
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHRGERERE

&

For the six months ended 30 September 2025 EHZ =L =—HAF N A=+ H LA

Cash flows from financing activities MEETHMERERE
Interest paid =ANEESS

Lease liabilities paid ENHEERRE

Proceeds from borrowings BEMFHRIA

Repayment of bank and other borrowings BBIRTT &E T‘Mﬁ g
Repayment to an intermediate holding company B RIER AR Z K

Proceeds from partial disposal of interests in
subsidiary without losing control
Proceeds from issug of shares by placing

HEROMEB LR R ﬁﬁjﬁﬂ%i
bR 2 TS 50R
BT ERD 2 F1850E

Net cash generated from/(used in) financing M ;EEFRE (FRA) R LBEE

activities

Net increase/(decrease) in cashand cash REBRFESFEWIBN (RD)BHE

equivalents

Cash and cash equivalents at beginning

of the period

Effect of foreign exchange rate changes, net

Cash and cash equivalents at end

of the period

REBNZBRE RREEED
SN TE R ) 2 B R R

RURZRERARERY

—E-hFHHRE

2024

— T U
HK$'million
BEATT
(unaudited)
(RE&EEZ)

(373)

(45)

100

56
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
HA GRS MR R

For the six months ended 30 September 2025 EHZ—=ZT=—RAF N A=+ HIL<EA

1.

38

GENERAL INFORMATION

The Company is an exempted limited liability company incorporated in the
Cayman Islands. As at 30 September 2025, there is no shareholder who
holds more than 30% equity interest of the Company. 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 sales of construction machinery; (v) provision of repair and
maintenance and transportation services; (vi) property development; and
(vii) money lending.

The condensed consolidated financial statements have not been audited.

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

BASIS OF PREPARATION

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

The unaudited 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 “HKIGPA”) as well as with the applicable
disclosure requirements of Appendix 16 to the Rules (the “Listing
Rules”) Governing the Listing of Securities on the Stock Exchange. The
unaudited condensed consolidated financial statements should be read in
conjunction with the Group’s annual financial statements as at 31 March
2025, which have been prepared in accordance with Hong Kong Financial
Reporting Standards (the “HKFRSs”) issued by the HKICPA.

In the 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 2025. 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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG E M HBRE

For the six months ended 30 September 2025 EHZ =L =—HAF N A=+ H LA

2. BASIS OF PREPARATION (continued) 2.

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.

3. USE OF JUDGEMENTS AND ESTIMATES 3.

In preparing this interim unaudited 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 2025.

4. REVENUE AND SEGMENT INFORMATION 4.

a.

Description of segments and principal activities

The Group has identified five (Prior Period: five) reportable
segments of its business:

(1)

(if)

(i)

(iv)

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

Property development business: The Group holds properties
under development in Malaysia through a subsidiary.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

A AR & M I R M

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

4. REVENUE AND SEGMENT INFORMATION 4. WARDEBEE (#8)
(continued)
b. Segment profit or loss bh. S|
The segment profit or loss for the reportable segments provided to BE-Z-_RAGEE-ZT-_NF A
the chief operating decision maker and reconciliation to loss before =T HIEEE - EETEELER
taxation for the period ended 30 September 2025 and 2024 are as RABBEAUAZERD I 2o HERK
follows: BRI EERAT -
For the six months ended 30 September 2025 (unaudited) BE_Z_AFAA=1+HIL<HE
A (REER)
Provision
of asset
Provision of Mmanagement,
Rental and sales repair and securities
of construction - maintenance and brokerage and
machingryand transportation Mongy  other financial Property
spare paris service  lending services services  development Total
BEBRR  RUMER REEEEE.
RRASHER REURES BSERR
REE L HEBE  RHoREE WEER @it
HSmillion ~ HKS'million ~ HKS'millon ~ HK§'million ~ HKS'million  HKS'million
BRET BEET BRET BRET BRET ERET
Segment revenue A
Exemal evente SR 3 3 1 3 - i
Segment resus before e following fems:— AIRATRBH 2 HHEE 4 1 - - - 5
- Deprefaon il (1) = - - - (t4)
- mpaiment osses on inancial asses -LHAENEER
(epected et oses) (BHEEER) (2 - - (1) - 3
- st ncome -HMERA - - - 2 - 2
- Finang os's ~BERK (1) - - § - (1)
Segment reuls e (13) 1 - 1 - (1)
Undlovae: AAR:
- Qthe ncome -HARA 3
- (ther gain, e -k 38 3
- Adminstae expenses G (2)
- Shateof resuls of assovies -HEBERAEE (1)
-~ Finane os's ~BERK (6)
Loss before aaton BHAER (39)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BLEESS

Bt RS SRR MY =

For the six months ended 30 September 2025 BZE—T_HFNA=+HIEXEA

4. REVENUE AND SEGMENT INFORMATION

(continued)
b. Segment profit or loss (continued) h. SBES(4E)
For the six months ended 30 September 2024 (unaudited) BEZZ-_MFALA=FTH LA
R OR&#EZ)
Provision of asset
Rental and sales  Provision of repair managemen,
ofconstruction  and maintenance securis brokerage
machineryand  and ransportation Mongy and other financial Property
Spare parts sevice lending senvices Sevices Oevelopment Total
BEBHR  RUEBER RUAEER.
ERZHESE REILES ‘ EHEER
kg R HERE  Ate Uk NEER by
HKSmillon HKSmillon HKSmilion HiSmilion HkS millon HKS millon
AEAT BEAT BEAT LR ABET AEAT
Segment revenue A
Extemal rvenue SRIA i 3 i b - )
Seqment resus bfore e ollowing fems: BT EBH 2D HEE % 1 i 5 - 3
- Depiciaion il (1) - - - = (1)
~Reversal of impiment lossesmoaiment osses) £ A HEBREBEE/
on fnnci sl epected et osse) (HEBERE) RHGEER) 7 S (1) ) - ()
- Ittt income -HEKA - - - 2 - 2
~Firence csts ~BERR Q) . - - - @
Segment reuls %4 7 1 (15 0 - 2
Urelloated: AR
- Oherincore 1N 1
- Ot fosees, e -EHER 58 6)
- Administaie expenses G (1)
- Shar fresul of asocies -HEBERAEE (69
- Finance os's -BERK )
Loss efre tetion BHAER )
No segment assets and liabilities are presented as the chief HREELERTALETHHER I

4. WARSBEH (&)

operating decision maker does not regularly review segment assets

and liabilities.

o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A AR & M I R M

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

4.

42

REVENUE AND SEGMENT INFORMATION

4. WARSBEH ()

(continued)
¢. Geographical information c. HMEZH
The information about the Group’s revenue from external customers AEEKEREEER 2 QE e
by location of operations of the relevant group’s entities and the oz BINEREPAIBRARESE
Group’s non-current assets by geographical area in which the assets REEYEAMENEE S ZER
physically are located is detailed below: BEECEMFBROT
Revenue Non-current assets (note)
A ERDEE ()
Six months ended As of As of
30 September 30 September 31 March
2025 2024 2025 2025
HEAB=THLNREAR ot ok 5 S Sk -
—Z-5f —ZE-pmf AR=+H ZA=+-H
HK$'million HK$'million HK$'million HK$'million
BRET BEATL BRET BEAT
(unaudited) (unaudited) (unaudited) (audited)
(REER) (REER) (REER) (E&%)
Geographical market HIBTG
Hong Kong BE 41 86 175 177
United Kingdom il - - - 2
Malaysia BRAEL - - 365 346
Cambodia R - - 700 700
| 86 1,240 1,244
Note: Non-current assets excluded financial assets at FVTOCI, finance MHET : FERE % ETBENAFER
lease receivables, financial assets included in other receivables SEREEZEHAHEMEE Y E
and deposits and deferred tax assets. JeREE mEHEREKIK
B FAEMBERREBERES
NZeRMEERELEHBEE -
d. Information about major customers d. FRAREEERZEH

Hao Tian International Construction Investment Group Limited

During the Period, one external customer (Prior Period: one) has
contributed over 10% of the total revenue of the Group. During the
Period, the customer has contributed approximately HK$5.2 million
(Prior Period: approximately HK$15.2 million) to the total revenue
of the Group.

During the Period, the aggregate revenue attributable to the Group’s
five largest customers was approximately 36.8% of the Group’s
total revenue (Prior Period: approximately 38.3%).

Interim Report 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M I R M

For the six months ended 30 September 2025 BZE—T_HFNA=+HIEXEA

4.

REVENUE AND SEGMENT INFORMATION
(continued)

e.

Revenue summary

Disaggregated revenue from contracts with customers

For the six months ended 30 September 2025 (unaudited)

4. WARSBEH (&)

e. WAEBE

PHEFSHEA
BE_F_AFNAAZ=THILANE

B (RIEEX)
Provision
Provision of of asset
Rental and repair and management,
salesof  maintenance securities

construction and
machinery and  transportation
spare parts services

BEEWRE REEER
BEH# FELUR

HE #8 BB
HK$'million ~ HK$’million

Money brokerage, and
lending other financial

services services Total
mRGEE
TE B%
EioRAf

HERS SRR% ot

HK$'million ~ HK$'million ~ HK$’million

HEET BEET HEET BEET HEET
Type of goods or services 7 @B BR %5 X8RI
Sales of construction machinery ~ BEHW K ERTHEE
and spare parts ] - - - 5
Repair and maintenance and EERREURESRE
transportation services income WA = 3 = = 3
Commission income generaied ~ BEEE « FHRLLRE
from asset management, temREEL 2R
securities brokerage, and other A
financial services - - - 1 1
Rental of construction machingry 32 SE AR E UL A 29 - - - 29
Interest income from money MERBKEEZFERA
lending services - - 1 - 1
Interest income from margin FEREEE ZFEKMA
financing - - - 2 2
34 3 1 3 H
Timing of revenue recognition ¥y A B SR Fal
Ata pointin time RE—FREH 5 - - 1 6
Over time BE s 29 3 1 2 35
Total @it 34 3 1 3 M

“E-RFRHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A AR & M I R M

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

4.

44

REVENUE AND SEGMENT INFORMATION
(continued)

e.

Revenue summary (continued)

Disaggregated revenue from contracts with customers
(continued)

For the six months ended 30 September 2024 (unaudited)

4. WARSBEH ()

e. WABER)
PIHEFEHILA (H)

BE-_ZE-_WWFEAA=1+HIENE
A R EZ)

Provision of
Rental and Provision of asset management,
sales of repair and securities
construction  maintenance and Money  brokerage, and
machineryand ~ transportation lending  other financial
spare parts services Services services Total
RtEE
BEMRE RELEER TR ER
BREH RENR i REAM
ME - & Ew RS HE R SRR Foh
HK$ million HK$million HK$ million HK$ million HK$million
BEAT BEAT BEAT BEAT BEAT
Type of goods or services ARBREER
Sales of construction machineryand 2 MM L ER T HHE
spare parts 11 - - - il
Repair and maintenance and BERRENREH RS
fransportation service income WA - 3 - - 3
Commission income generated from BEEIE - BHL LR A
asse! management, securities themREEL 2R
brokerage, and other financial WA
SBrvices = = = = =
Rental of construction machinery ~ BE#HAE WA 65 - - - 65
Interest income from money lending  MUE FRIZE 4 2 F B U
SBrvices = = 1 = 1
Interest income from margin financing 77 & B8 & & £ 2 F 8 U\ - - - 6 6
76 3 1 6 86
Timing of revenue recognition Iz A 7 SRS R
Ata point in time NE—FEH - - - 11
Over time BE R 65 3 1 7
Total Bt 76 3 1 6 86
Hao Tian International Construction Investment Group Limited Interim Report 2025



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M I R M

For the six months ended 30 September 2025 BZE—T_HFNA=+HIEXEA

5. Hftulr 2 (E54R) » B8

Six months ended 30 September
gENA=1+HIL<EA

9. OTHER GAINS/(LOSSES), NET

2025 2024
—E"hE —E_MF
HK$’million HK$'million
BEET BEBT
(unaudited) (unaudited)
(RiEF) (REEZ)
Fair value gains/(losses) on: UTREBE 2z AFERSS(BE) -

— financial assets at FVTPL —AAFEGFEREEE L
FABHZEREE (9) (4)

— financial liabilities at FVTPL —NAAFEFEREEE L
FABHZERAR 15 )
Loss on disposal of a subsidiary HE—HNBARZEE (3) -
3 (6)

6. FINANCE COSTS 6. BIERE

Six months ended 30 September
BEAA=+HLXEA

2025 2024
—T_hHF —ETMMF
HK$’million HK$'million
BEET BEBT
(unaudited) (unaudited)
(RiEEI) (REEEZ)
Interest expenses arising from: BAUATEEEAZMERR
— bank and other borrowings —RITREMEER 9 6
9 6

“E-RERHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR M mRMEE
For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA
7. INCOME TAX (CREDIT)/EXPENSE 7. FBRGESR) X
Six months ended 30 September
B8EAA=+HILLNEA
2025 2024
- = Jek - —ETMF
HK$’million HK$'million
BEET AEBTT
(unaudited) (unaudited)
(REF) (REHER)
Current income tax expense BVHAFT 1S B 2
— Current period — AN HAfE
—Hong Kong —HE 1 2
Deferred tax credit EEFIER R (4) (1)
Income tax (credit)/expense FTisf (Ee), Fx (3) 1
Hong Kong Profits Tax is calculated at the rate of 8.25% on the estimated BAFTERTEN T ZR2E B AT
assessable profit up to HK$2 million and 16.5% on any part of estimated = BENET M E AR R R8.25%
assessable profit over HK$2 million for both periods. FHE - BhhETE R s K (1] 30 5 4B 182
BEAITME @ BIR165%TH o
8. INTERIM DIVIDENDS 8. HKRE
The directors of the Company do not recommend the payment of interim RARREETEBRNBEZE_S_R1F
dividend for the six months ended 30 September 2025 and 2024. F—FE-_NMFEAA=ZFTHILARNEAZH
/H‘EH&/%\ °
9. LOSS PER SHARE 9. EREGR
Basic and diluted EXREE

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.

SIER RIS EREADTEA AR
15 5P YR LA B PO B B 1T BAR 2 7
EFLBGHE -

Six months ended 30 September
BEAA=1+HLKEA

2025 2024
- Jly - —ENF
(unaudited) (unaudited)
(RiEEI) (REEZ)
Loss for the period attributable to the RARHEE AEEEHAEE
owners of the Company (HK$'million) (A&8#8T) (36) (M)
Weighted average number of ordinary BETE B INETIIH
shares in issue (million shares) (BEBR) 8,168 7,621
Basic and diluted loss per share (HK cents) & A% EEAS & #58 &5 48 (A1) (0.44) (0.93)

46
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

e M mRMEE
For the six months ended 30 September 2025 BZE—T_HFNA=+HIEXEA
10. TRADE RECEIVABLES 10. RS EUTFRIA
As at As at
30 September 2025 31 March 2025
R-Z-8%F RZE-_RHF
hAB=+H _H =+—H
HK$’million HK$'million
BHE#ET BEBIT
(unaudited) (audited)
(RiEEF) (EEZ)
Trade receivables arising from WTHEBEFEELEZE S EWFHIE
Rental income from construction W ER 2B UA
machinery business 28 29
Less: Allowance for expected credit losses & : T8 BA{Z & &5 18 B 55 (5) (4)
23 25
Securities brokerage BHELL 56 164
Less: Allowance for expected credit losses & : FB Hi{Z B B 1B B & (44) (48)
12 116
35 14
Notes: Biat -

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

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

T RFRHRE

AR EEEYHHEEBNE
ZFEFPHEEFHIEINANEES - @
EERLZzEERREREFPNGEER
MREEXPHNERELHERZMT
R -EREXREAHELA - REBEF
HEEREFPEEEARRREPRAER
ERB -FPHRESETHEMN-
AEBREBMEEERBBEE
HEHNDERBE2BUESEBAKRE
B AT [ U K BR e 3 AT IR 2 R A
FHEREHERRFPMEERAH
WK R SR F AR 2 FIBF M AR S -

HESKLEBREEANRERSMF

%}__—"E’]ﬁ%ﬁgqi AEEFEE R RIT
TREE BHRELEBZRELE
ﬁ?ﬁﬁﬁ%@ﬁ#?&gz&éﬂ//\ﬂi 5
EEMEEESHESR -

RREBRERREEEERAT 4]



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A AR & M I R M

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

10. BB EUHIEA (1)

KERERMEGHESBANESE
WHRIBREEZEAME ZRE D

10. TRADE RECEIVABLES (continued)

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

expected credit losses is as follows:

(RNBREHEEBERB) 0T

As at As at

30 September 2025 31 March 2025

R-Z_HF RZEZRF

NWB=+H =A=+—H

HK$’million HK$'million

BEET BEBT

(unaudited) (audited)

(RIEF) (&%)

0-30 days 0-30H 15 6
31-60 days 31-60H 1 7
61-90 days 61-90H 2 3
91-180 days 91-180H 5 4
181-365 days 181-365H 2 6
Over 365 days B A365H 3 3
28 29

AAREHEEERBBIELEARS
REezBERWFBARBEEZANE

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

48

follows: P2 BREEDATA0T -
As at As at
30 September 2025 31 March 2025
R-B-REFE RZZE-R%F
ARB=+H =A=+—H
HK$’million HK$'million
BEAETT BEET
(unaudited) (audited)
(REER) (EE%)
0-30 days 0-30H - 10
31-60 days 31-60H - -
61-90 days 61-90H - 1
91-180 days 91-180H - 2
181-365 days 181-365H 3 60
Over 365 days B iA365H 53 91
56 164

Hao Tian International Construction Investment Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR M I R M

For the six months ended 30 September 2025 BZE—T_HFNA=+HIEXEA

11. TRADE PAYABLES

An aging analysis of trade payables, based on the date of receipt of goods,

1. BHEMARTA

REBWBIEmARZE 5 EMNFIARKER

is as follows: DT
As at As at
30 September 2025 31 March 2025
R-BZHF R_ZT_RF
hRB=+H =Z—A=+—H
HK$’million HK$'million
BEET AEET
(unaudited) (audited)
(RIEEX) (&%)
0-30 days 0230H 3 2
31-60 days 31Z260H 1 -
61-180 days 612180H - 1
181-360 days 1812360H 1 -
Over 360 days 3608 LA £ - -
5 3
12. SHARE CAPITAL 12. B&®&
Number of
shares Share capital
Biz&H B
('million) HK$'million
(HEEEK) BEBT
Ordinary shares of HK$0.01 each FROOE TR E B
Authorised: EE:
As at 1 April 2024, RZZEZMEMA—-B - ZF=H
31 March 2025 FZAZ+-HEZZE-RFAN
30 September 2025 B=+H 20,000 200
Issued and fully paid: ERTRERE:
As at 1 April 2025 (audited) RZZE-_RAFMNA—R (KEXR) 7,621 76
(i) Placing of shares under specific (i) R R AL E AR 1 (BT EE1)
mandate (note 1) 125 1
(i) Placing of shares under general (i) R IE — MRS IR (0 (M 5E2)
mandate (note 2) 1,300 13
(i) Placing of shares under general (iii) IR B — IR E R (M E3)
mandate (note 3) 200 2
As at 30 September 2025 (unaudited) RZBE-_RAFNA=Z+TH (REEZ) 9,246 92

“E-RFPHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A AR & M I R M

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

12.

13.

14.

90

SHARE CAPITAL (continued) 12.
Notes:
(1) On 12 May 2025, the Company issued and allotted 125,000,000 shares
under specific mandate
(2)  On 5 August 2025, the Company issued and allotted 1,300,000,000
shares under general mandate
(3)  On 21 August 2025, the Company issued and allotted 200,000,000
shares under general mandate
CAPITAL COMMITMENTS 13.

As at 30 September 2025, the Group had no material capital commitment
(31 March 2025: Nil).

BE (1])
LG

(1) RZE-_RFRA+=—B ARQRAR
5 55 Bl 4% 4 2% 17 M i #5125,000,0000% A%
%

(2 RZE-_RAFNARA ' AR2ARIE
— MR RE B 1T % 2 #%1,300,000,000% A%
%

@B RZE-ZRAFNAZ+—8 'FARQF
1R IR — A% 15 4 25 17 K B %£200,000,000%
A& 1%

L E X3
R-Z-_AFAA=+H AEEYL

EEREABEAAE(CE_HF=A
=+—H:&\E)-

RELATED PARTY TRANSACTIONS 14. ABA XS
Six months ended
30 September
B8EAA=+HILLNEA
2025 2024
ot el 3 3 —T_MEF
HK$’million HK$'million
BEE#ET BEET
(unaudited) (unaudited)
(REEFR) (REEZ)
Key management compensation - FEEBABZHH—
Short-term employee benefits RHEERA (13) (4)
Rental income i N 1 -

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

BERGAMBERREREOMKES
S+ 2 5= B PO AN B B R B O A R 1T
BERRG -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ARG E M HBRE

For the six months ended 30 September 2025 EHZ =L =—HAF N A=+ H LA

13.

16.

17.

EVENTS AFTER THE REPORTING PERIOD

On 25 November 2025, the Company has completed the disposal of 85%
issued share capital of Alcott Global Limited. For details, please refer to
paragraph 2 under “Material Acquisitions, Disposals and Key Events in
the Period” in the section of Management Discussion and Analysis in this
interim report.

Save as disclosed above, the Group has no other major post-balance
sheet date events.

CONTINGENT LIABILITIES

The Group had no material contingent liabilities as at 30 September 2025
and 31 March 2025.

FAIR VALUE MEASUREMENTS

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

Level 1 inputs: quoted prices (unadjusted) in active markets for identical

assets or liabilities that the Group can access at the measurement date.

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

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

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

R RFRERE

13.

16.

17.

BREHR&S=R

R-ZE-_RAF+—A=-+HH AAQF
& 52 B & Alcott Global Limited & 3% 17 A% K
H185% ° FF BB M ATHREEREER
WROMAZ I ABHEAEAKE  HEXK
BEEE] —HMEAL -

BREREWESREIN AEEAYEE M
MBEERRBEECERE M-

BRAR

RZE_AFNA=+HERZZ_RF
ZAZT—H AEEHMEEAIAE

::EF:O
AFEEHE

NP ERRFEATS2EEREKRF
RPPHEEEARBRKBEABEASX
N2 B - U TRV EFEREIRA
RFERE WRBEGABEIR=
EfEBERBRERE A FE :

FIRBABE - AEE TR E R ER
ZHEREEXABRIEREMS 2 RECKR

TR -

BURBABE : AR R A BEBTEES
R B ERS M R E1R 2 BEZ SN2 8
NI -

FIRBABE  EESLRBEZTARE
B ABUE ©

AEBEZHRERSEER 2 EHRIE

MELBEZ AEREIMN AR B
ASEH -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

A AR & M I R M

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

17. FAIR VALUE MEASUREMENTS (continued)

(a) Disclosure of level in fair value hierarchy:

17. 2FEEE (i)
(a) DFERBEFHREE -

Description R
Fair value measurements using:
AFEHEER:
As at 30 September 2025 RZEZEEAA=TH Level 1 Level 2 Level 3 Total
(unaudited) (REEH) E18 E2R ERE i
HK$'million HK$'million HK$'million HK$’million
ERET ERET HEET BEET
Assets gE
Recurring fair value measurements: YN H
Financial assets at FVTPL WATEGTERER
AR EREE
- Listed securities —tTEH 3 - - 3
Financial assets at FVTOC! WATEGTERER
SIARMZERE
- Listed securities -LMES 2 - - 2
~Unlisted equity investment —~FLEmRERE - - 47 47
Total recurring fair value BERLOTENESH
measurements 62 - 4n 533
Liabilities fif
Recurring fair value measurements: BREENTERE
Financial liabilties at FVTPL MATEHEAAZ(
SAABRZEREE
- Corporate note payable -ENG5FR - - 536 536
Total recurring fair value BEEATEAERE
measurements - - 536 536
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M I R M

For the six months ended 30 September 2025 BZE—T_HFNA=+HIEXEA

17. FAIR VALUE MEASUREMENTS (continued)

(a)

Disclosure of level in fair value hierarchy: (continued)

Description (continued)

17. 2FHeHE ()
(a) AFERBEFRBEE - ()

R (48)

Fair valug measurements using:

NYEHZER:
As at 31 March 2025 .S Level 1 Level2 Level 3 Total
(audited) ZA=t-H(EER) F1 Fo 3 @it
HKSmillion HKSmillion HK$ million HK$ million
BEAT BEATL BEETL AEAT
Assets gE
Recurring fair value measurements: BEMATEHE:
Financial assets at FVTOC! WATEGTERER
SAEM2ERE
- Listed securities -LmES 49 - - 49
~Unlisted squity securties - LmRERE - - 153 153
Total recurring fair value BERLOTENEEH
measurements 4 - 153 202
Liabilities -1
Recurring fair value measLrements: BRENTERE
Financial liabilites at FVTPL AAFEFEAAEY
ABRERARE
- Corporate note payable -ENE5FR - - 551 551
Total recurring fair value BEEATEMENE
measurements - - 551 551

—T_RFHHRE IXEBRERREEEARAT 53



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A AR & M I R M

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

17. FAIR VALUE MEASUREMENTS (continued)

94

(b)

(c)

Hao Tian International Construction Investment Group Limited

Reconciliation of assets measured at fair value based
on level 3:

17. 2FEEE (i)

(b)

BRBVRLOTFEMHECEEY
iR :

Financial Financial
assets liabilities
at FYTOCI at FVTPL
LAFEEHE
HE®t DoFERE
RFAHA BHE(L
2EkaZ AREZ
eMEE eMAR
HK$’million HK$’million
BEE#ET BEET
As at 1 April 2025 (audited) RZE-RAFMA—H (8FEZ) 153 (551)
Addition INE 350 -
Total losses recognised EREREEERE
—in profit or loss # —RiEx - 15
—in other comprehensive income  — A E fth & E W = (32) -
As at 30 September 2025 R-ZE-RAFhLA=1+H
(unaudited) (R EZ) Y4l (536)
*Include gains or losses for BERRERRMFA
assets/liabilities held BE/BEZRE
at end of reporting period - 15

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.

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.

(c)

Interim Report 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M I R M

For the six months ended 30 September 2025 BZE—T_HFNA=+HIEXEA

17. FAIR VALUE MEASUREMENTS (continued)

(c)

17. 2FHeHE ()

Disclosure of valuation process used hy the Group (c) HMEXEKEREAZMEEEFL

and valuation techniques and inputs used in fair value
measurements: (continued)

Level 3 fair value measurements

Description

Valuation
technique

AR

Unobservable
inputs

TIBE
BARS

ROFEHERERZEERKR
REA SR ()

EIMLFETE
Effect on fair
value for increase
Range of inputs Fair value
i AR
HRTEZ
#E E% - LFE
30 September 31 March 30 September 31 March
2025 2025 2025 2025
—Z_RE§ C—T-AHE —TZHEE —T-hHF
AB=+H =R=1+—H AB=Z+RH =A=1+—H

HK$’million HK$'million
BEET BEAT

Financial assefs at FYT0C!
URFEFEARZIGTARMEEED

China Pearl Global
Limited

RAAREIR
BRAR

Core Heaven Group
Limited

(o-Lead Holdings
Limited

Green River Associates
Limited

Zaotos Capital Limited

Asset-based
approach
BEEWE

Asset-based
approach
BEEWE

Asset-based
approach
BEEME

Asset-based
approach
BEEME

Asset-based
approach
BEEWE

Minority discount
LYRIENE
Price to NAV ratio

EREEE
RERE

NA

TER

20.00% 20.00% Decrease 121 153

1.06 1.06 Increase
& m

N/A N/A N/A 100
~ER NE A NE

N/A N/A N/A 50
&R NEH N

N/A N/A N/A 100
~ER NEH TER

N/A N/A N/A 50
~ER N TER

—ToAFRHRE RXEBRERREEEERAT 9O



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B4R S R I EE

For the six months ended 30 September 2025 EHE_—FT—RAFNA=+HIENEA

17. FAIR VALUE MEASUREMENTS (continued) 17. AFHEHETE (#8)

(c) Disclosure of valuation process used hy the Group (c) HEFELEMEAZHEEFL
and valuation techniques and inputs used in fair value ROFEHEMEAZEER
measurements: (continued) RE@ABHE - (4)

Level 3 fair value measurements EIMLFETE
30 September 31 March 30 September 31 March
2025 2025 2025 2025
—E_RE _—Z-If —EBE_H§ —ZC-AF
AB=+H =ZA=+—H AB=+H =ZA=+-H

HK$’million HK$ million
BERET BEBT

TRE 29 Investment Asset-based N/A N/A N/A N/A 50
(Holdings) Limited approach
BEEWE TEA AER TERA TiER

Financial liabilities at FVTPL
UL FEFFEARG LGN En 2 BB E

Corporate note Discounted Return on 15.73%- 8.08%- Increase 536 551
payable cash flow net assets ratio 38.16% 35.56%
ENGCEXRE  URBERE FEERRE &m
Discount rate 14.58%- 13.71%- Decrease
14.99% 13.94%
AR % A

During the six months ended 30 September 2025 and the year REE_T_HAFNA =+ HIE/NE A K&
ended 31 March 2025, there were no changes in the valuation Z=ZFT-_AF=A=+—BIEFE FAM®
techniques used. BRI ) -
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