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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWR TN

BUSINESS REVIEW

Impact of COVID-19, Geopolitical Tensions, Military
Occupation and High Inflation Rate

Over the past few years, we have seen a period of intense crisis of
survival for many enterprises in Hong Kong and much of the rest of
the world. They have had to improvise, re-assess and re-position
themselves to do business amidst the challenges of the global
COVID pandemic, geopolitical tensions, military occupation, supply
chain disruptions, travel restrictions, high inflation rate, and other
upheavals that were rarely encountered in recent history.

During the Period under review, the COVID-19 pandemic remained
challenging due to the outbreak of the mutant variants in Hong
Kong. The Group remained resilient and focused on its existing
businesses.

Though operations of the construction industry in Hong Kong have
been affected as a consequence of COVID-19, due to the relatively
stable undertaking and additional demands from government
infrastructure projects, such as Mobile Cabin Hospital (77 #2 & fx)
and the 3rd runway system of the Hong Kong International Airport,
the Group managed to record an increase in the rental income
generated from construction machinery during the Period. The
occupancy rate for the rental machineries kept at approximately
85%.

To manage the impact of COVID-19, the Group maintained its
operation and put in place precautionary and risk mitigation
measures, including suitably deploying remote work arrangements,
periodic deep cleaning and sanitization for both our warehouse
and offices, provision of facemasks or other personal protection
equipment for all employees, daily COVID-19 Antigen Test and
body temperature measurement for all personnel at workplaces,
and proper record keeping of work schedule and contact history for
tracing.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (continued)

Impact of COVID-19, Geopolitical Tensions, Military
Occupation and High Inflation Rate (continued)

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

Construction machinery business

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

world.

The Group has maintained approximately 180 units of construction
machinery in the rental fleet during the Period. In order to maintain
a modern fleet of construction machinery with a greater variety of
models, the Group has been replacing portions of its fleet of
construction machinery from time to time. The Board will continue
to monitor the daily operations and review the expansion plan of
the rental fleet and the capital requirements of the Group regularly.
The Group may reschedule such expansion plan according to the
operation and needs, the preference of the target customers and
prevailing market conditions if necessary. To satisfy customers’
needs, the Group also sells spare parts for maintenance purposes

or upon request.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

BUSINESS REVIEW (continued)
Financial services business

The Group holds licenses for conducting Type 1 (dealing in
securities), Type 2 (dealing in futures contracts), Type 4 (advising on
securities) and Type 9 (asset management) regulated activities
under the Securities and Futures Ordinance (the “SFQO"). The
Group provides a wide range of financial services.

The revenue for the Period of the financial services business
(including provision of asset management, securities brokerage,
commodities, futures and other financial services) was
approximately HK$5 million (2021: approximately HK$10 million).
The decrease in revenue was mainly due to decrease in the value

and volume of transactions in securities brokerage.
Money lending business

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

monitoring and anti-money laundering.

As at 30 September 2022, the Group had loans receivable with
carrying amount of approximately HK$58 million (31 March 2022:
approximately HK$59 million). Approximately HK$25 million of the
loan receivables and interest income receivables was received from
borrowers during the Period. The Group recorded interest income
from loans receivable of approximately HK$5 million for the Period
(2021: approximately HK$14 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (continued)
Money lending business (continued)

As at 30 September 2022, 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, 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 condition of Hong Kong would be
considered. The rate of loans receivable ECL ranged from 17% to
61% depending on the nature, probability of default and loss of the

loans receivable.

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

reflect the risk level of the provision of loan.

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

assessment on their creditability.

The Group also assesses and decides the necessity and the value of
security/collateral for granting of each loan, whether to an
individual or enterprise, on a case by case basis considering 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

BUSINESS REVIEW (continued)
Money lending business (continued)

Our Group is required to and has, at all times, strictly complied with
all relevant laws and regulations. In the opinion of our Directors, in
addition to the Rules (the “Listing Rules”) Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”), the Money Lenders Ordinance and Anti-Money
Laundering and Counter-Terrorist Financing Ordinance constituted
a major governance 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.
Property development business

The Group has property development projects in Cambodia and
Malaysia. In Cambodia, the Council of Ministers approved the
project company to establish a special economic zone with a size of
17,252,519 square meters at Koh Kong Province, Cambodia. The
project company shall have the sole and exclusive right to develop
the special economic zone with all the necessary land use rights,
including those for residential, industrial and commercial
development purposes. The project was still in its preliminary stage
during the Period because of the impact of COVID-19 in Cambodia.

The Group has another property development project in Malaysia.
The project is a residential and commercial mixed property
development project located at Port Dickson, Negeri Sembilan,
Malaysia comprising 267,500 square meters. The property is held
from the government 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 because
of the impact of COVID-19 in Malaysia.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

The Group recorded a profit of approximately HK$91 million for the
Period (2021: Loss at approximately HK$78 million).

Revenue

During the Period, the Group record the total revenue of
approximately HK$123 million (2021: approximately HK$112

million).

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

During the Period, the sales of construction machinery and spare
parts, rental income generated from construction machinery were
approximately HK$25 million (2021: approximately HK$24 million)
and approximately HK$83 million (2021: approximately HK$60
million), respectively. The increase in rental income was mainly
attributable to the increase in government projects, such as Mobile
Cabin Hospital 75 fif B Ft and the 3rd runway system of the Hong
Kong International Airport. The utilisation rate for the rental

machineries kept at approximately 85%.

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

During the Period, the total revenue from asset management,
securities brokerage, commodities, futures, other financial services
and money lending, decreased by approximately HK14 million.
Such decrease was mainly attributable to the decrease in loans
receivables and decrease in the value and volume of transactions

securities brokerage.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEREN WD

FINANCIAL REVIEW (continued) B EIRE (48)
Fair value losses on financial assets at fair value through UAFEFEEESTABEZ(UATES
profit or loss (“FVTPL"), net EFEBHAEBR ) 2eREEZALEE
BEH
The details of the Group's securities investments and the net fair  RANHEIfE - REBZEFHFLEMEERN LA FEE
value losses recognised for the Period are set out as follows: SHERFBHIINT
Percentage of
Number of  Percentage of Number of  Percentage of total assets of
sharesheld  shareholdings  shares held at shareholdings at Fairvalue ~ Fair value at Fairvalue  the Group at
at 31 March at31March 30 September 30 September  at31March 30 September  (losses)/gains 30 September
2022 2022 2022 2022 2022 2022 for the Period 2022
kSt

R=B--f  R-B--F WoE-CF WoBCE WSECCE RoBoCE REEH AAZTA
ZB=t-B =A=t-H by: R ! AB=tR  ZA=t-A hB=tA ZATE  EREEEE
FERAEA  ZBREMME  FERREE  ZEREAM ZDTE ZATE  (FR)/bs  BEZESM

(note 1) HKS'million HKS'million HKS'million
(Bizk1) BEAT BERT BERT
Name/(Stock Code) &8/ (RBRE)
Shandong Hi-Speed Holdings IIEAREEERAT 6,000 0.00% 1,500 000% - - - -
Group Limited (Formerly China (ARRELESR
Shandong Hi-Speed Financial SREERRAA)
Group Limited) (412) (note 2) W) (H##2)
International Alliance Financing BREBEHE 26,642,000 1.78% 26,642,000 1.78% 88 109 2 368%
Leasing Company Limited (1563) BRAF(1563)
Wealthking Investrents Limited (1140) ERVEARRAF (1140) - - 1,980,000 0.02% - 1 - 0.03%
Riverwood Multi-Growth Fund Riverwood Multi-Growth N/A AE N/A REf N/ARER N/A AR U = 1 =
(Formerly HT Riverwood Fund (Formerly HT
Multi-Growth Fund) (note 3) Riverwood Multi-Growth
Fund) (#723)
Tisé Equity SP-1 (note 4) Tisé Equity SP-1(H1324) NIATER N/A T @R N/A T &R N/A T &R 59 Jil (30) 098%
Unlisted debt instrument FIHERTA N/A NG N/A R N/ARER NAZRER 20 15 ? 051%
Convertible note receivable ElhmakEs N/A NG N/ANER N/ARER NAZER 8 8 - 0.95%
239 182 (10 6.15%
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (continued)

Fair value losses on financial assets at fair value through

profi

Notes:

t or loss ("FVTPL"), net (continued)

The percentage of shareholdings is calculated with reference to the
monthly return of equity issuer on movements in securities for the month
ended 30 September 2022 of the issuers publicly available on the website
of the Stock Exchange.

China Shandong Hi-Speed Financial Group Limited changed its name to
Shandong Hi-Speed Holdings Group Limited with effective from 9 August
2022. And there was a share consolidation for 4 old shares into 1 new
share will effective from 29 July 2022.

As at 31 March 2022, the Company held 6,000 shares of Shandong Hi-
Speed Holdings Group Limited (formerly China Shandong Hi-Speed
Financial Group Limited) and the same shares are consolidated into 1,500
new shares on 29 July 2022.

Riverwood Multi-Growth Fund (“Riverwood”) (Formerly HT Riverwood
Multi-Growth Fund) mainly invests in listed equities of companies located
in the Greater China Region (which includes Mainland China, Hong Kong,
Macau and Taiwan) or deriving income and/or assets from the Greater
China Region. Riverwood may invest in Exchange-Traded Funds (ETFs),
U.S. Treasury securities and derivative products.

Tisé Equity SP-1 is a segregated portfolio of Tisé Opportunities SPC, an
exempted company incorporated with limited liability and registered as a
segregated portfolio company under the laws of the Cayman Islands in
March 2021, with an investment objective to provide its investors with
long-term capital appreciation.

During the Period, in relation to fair value loss in FVTPL of

approximately HK$10 million, a total of approximately HK$1 million

gain

and approximately HK$30 million loss was related to

investment in Riverwood and Tisé Opportunities SPC respectively.

For R

iverwood, investment with fair value of approximately HK$44

million at 31 March 2022 was redeemed in the Period at

approximately HK$45 million. A fair value gain of approximately

HK$1

million was recorded from this redemption.
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Hao Tian International Construction Investment Group Limited © 2 XEIBEEE R ELEHR AR

MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

FINANCIAL REVIEW (continued)
Other gains, net

During the Period, other gains, net were approximately HK$71
million (2021: other losses, net of approximately HK$89 million).
Such change was mainly attributable to loss in fair value change in
financial asset and gain in fair change in financial liabilities at FVTPL

of approximately HK$10 million and HK$78 million, respectively.
Allowance for expected credit losses on financial assets

During the Period, the Group recognized allowance for expected
credit losses on financial assets of approximately HK$2 million
(2021: allowance of approximately HK$18 million recognised). The
decrease in the amount was mainly attributable to the settlement
of loan receivables received during the period. The Group has
engaged an independent professional valuer for assessing the

allowance for expected credit losses on financial assets.
Administrative expenses

During the Period, the administrative expenses were approximately
HK$22 million (2021: approximately HK$26 million), representing a
decrease of approximately 19% as compared with the
correspondence period in last year. Among the administrative
expenses incurred during the Period, approximately HK$3 million
(2021: approximately HK$4 million) was related to depreciation and
non-cash in nature, and staff costs of approximately HK$9 million

(2021: approximately HK$11 million).
Share of results of associates

During the Period, the share of results of associates of
approximately HK$3 million, loss (2021: approximately HK$21
million, gain). The amount recognised was related to the operating
results of an associate which owns intellectual properties in the
PRC.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (continued)

Share-based payment expenses

Share-based payment expenses of approximately HK$2 million
(2021: approximately HK$4 million) was related to the share awards
and emolument shares granted to certain directors and employees.
Finance costs

During the Period, the finance costs were approximately HK$10
million (2021: approximately HK$13 million), representing a
decrease of approximately HK$3 million.

Taxation

During the Period, the net income tax expenses was approximately

HK$2 million (2021: approximately HK$3 million expenses).
Fair value losses on financial assets at fair value through

other comprehensive income (“FVTOCI")

The details of the listed securities investments and the fair value

loss recognised during the Period are set out below:

BERENWR D

BSEE(E)

DA

UM EMESNE2EEET(ZTE-—F: H4
BEBT) BETETEZENES Z XD EE &N
EAb g =17

Bl E LA

RAHRE  BERAROBI0EEET(ZTE-_—F:
HI3EBAEL)  BREFRIHIBEST -

Bi1E

RAERE - AIERAFROR2AEET(ZF
——F H3BBETMAX) -

UAFEFEEESIFARMEEEES ([ B
AFEFEEHSLHARMBZARE ) 2E
MEEZAVEESR

RAHRE  EBEAFREMEERATEESEFS
HHNAT -

Percentage of

Percentage of  Percentage of total assets of
shareholdings at shareholdings at  Fair value at Fair value at Fairvalue the Group at
31 March 30 September 31 March 30 September (loss)/gain 30 September

2022 2022 2022 2022 for the Period 2022
R=B==%

R-B--& R-B-—%
ZAZt-8  AAZtE
ZEREA ZBRESH

R=F=-ZF  RoBoCE REHH hAZtE
ZA=t-H hA=tH ZAVE  HAREEE
2B¥E ZATE  (BR)/EN  BEZEAL

Note HK$'million HK$'million HK$'million
i3 BEAT B8R BEAT
Name R
Oshidori International Holdings FEEERBRAT
Limited (622) (622) a 1.27% 1.27% 39 21 (18) 0.71%
Aceso Life Science Group Limited (474) {284 BRI EE
BRAR @74) b 0.74% 0.83% 3 7 3 0.24%
Tonsin Petrochemical Investment FHAEERE
Limited BRAR © - 16.61% - 50 - 1.69%
42 8 (15) 2.64%
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

FINANCIAL REVIEW (continued)

Fair value losses on financial assets at fair value through
other comprehensive income (“FVTOCI") (continued)

Notes:

a. Oshidori International Holdings Limited (“Oshidori”) principally engages
in investment holdings, trading and investment in securities, and the
provisions of (i) securities brokerage services; (i) placing and underwriting
services; (iii) corporate finance advisory services; (iv) money lending
services; (v) investment advisory and asset management services; and (vi)
margin financing services.

Pursuant to Oshidori’s interim report for the period ended 30 June 2022,
Oshidori recorded a revenue of approximately HK$73 million and total
comprehensive loss for the year of approximately HK$337 million.

The Group held 77,500,000 shares of Oshidori as at 30 September 2022 (31
March 2022: 77,500,000).

b. Aceso Life Science Group Limited (“ALS") principally engages in (i)
securities investment; (ii) provision of commodities, futures, securities
brokerage and other financial services; (iii) asset management; (iv) rental
and trading of construction machinery; (v) provision of repair and
maintenance and transportation service; (vi) property development; (vii)
property leasing and (viii) money lending.

Pursuant to interim result announcement of ALS for the six months ended
30 September 2022, ALS recorded a revenue of approximately HK$161
million and a total comprehensive loss of approximately HK$289 million.

The Group held 61,116,000 shares of ALS as at 30 September 2022 (31
March 2022: 54,570,000) and 6,546,000 shares was acquire in the Period.

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

Liquidity, financial resources and capital structure

As at 30 September 2022, the Group’s current assets and current
liabilities were approximately HK$1,486 million (31 March 2022:
approximately HK$1,414 million) and approximately HK$492 million
(31 March 2022: approximately HK$597 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 obtaining the most

privileged rates and favourable terms to the Group for its financing.
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MANAGEMENT DISCUSSION AND ANALYSIS
BERENWR D

FINANCIAL REVIEW (continued)

Gearing ratio and indebtedness

The Group monitors its capital structure based on the gearing ratio.

This ratio is calculated as net debts divided by total capital. Total

capital is calculated as "equity” as shown in the consolidated

B EE(E)

EESELERER

AEBENEERBHL ERERERAEENRGE
HERZEBFRRABERNBEE - EAERILS

T

o

w

i3

BHMBHAREZFIRZ [H#E] MEFFEAE - R

statement of financial position plus net debts. The capital structure —Z-—FAA=Z+HBNK-_ZEZ-_—_F=A=+—H
(including its gearing ratio) as at 30 September 2022 and 31 March HEALZE(BREEEEGELR)WMT ¢
2022 was as follows:
30 September 31 March
2022 2022
—E-C —ZF=-=
AA=+B =A=+—H
HK$'million HK$'million
BEER BEBT
(unaudited) (audited)
(REBEX) (Fe2E%)
Bank and other borrowings WITREMEE 361 441
Corporate note payables B EETZE
— at FVTPL — UARFEHEBEZ A ABR 551 629
Total borrowings EE®EEE 912 1,070
Less: cash and cash equivalents W RERFASEEY (200) @)
Net debts B1% /758 712 979
Total equity e 4a%a 1,838 1,633
Total capital B4 2,550 2,612
Gearing ratio BERAEBLE 28% 37%

The borrowings with aggregate amounts of approximately HK$231

million were carried at fixed interest rates, approximately HK$70

million were carried at floating interest rates and the remaining

borrowings of the Group at HK$40 million is interest free.

RESBEA RN 2N BAEETREEMERGTE - 4
TOBEBELTNRIBNNEFERBTEER

BEBLTRARE °
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MANAGEMENT DISCUSSION AND ANALYSIS
BEREN WD

FINANCIAL REVIEW (continued) B EIRE (48)
Gearing ratio and indebtedness (continued) EESBHLEREK(E)

As at 30 September 2022, cash and cash equivalents were R-ZE-—HFhA=+H BL2ERHELZEYET

denominated in the following currencies: HIEBEHE -
HK$'million
BEET
HK$ BT 99
us$ e 87
JPY = 3
EUR BT 1
GBP R 10
200

As at 30 September 2022, the maturity and currency profile forthe R-Z-—HFNA=+H AEEFETMEMEES

Group's bank and other borrowings are set out as follows: ZEBEA REEAEHIIMNT
Within 1 year 2 years 3-5 years Total
—ER - g =ERF Mt
HK$'million HK$'million HK$'million HK$'million
BEETT BEET BEET BEET
HK$ BIT 320 20 21 361
Charges on Group's assets rEBEERT

As at 30 September 2022, approximately 78% (31 March 2022: WR-Z-_—FhA=1+H AEEH78%(—ZT——
approximately 60%) of the Group's borrowings and other H#=A=+—H : 860%) 28 & REAEETHLA(1)
borrowings are secured by (1) corporate note receivable; and (2) MEERZRE : & (2) #m L ITEEHER -

machinery and motor vehicles.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (continued)
Interest rate risk

The Group's pledged bank deposits and finance lease receivables
bear fixed interest rates. The Group's cash at bank balances bear
floating interest rates. The Group also has borrowings and lease
liabilities and a loan from a director which is partly bearing interests
at fixed interest rates and partly interest free. Exposure to interest
rate risk exists on those balances subject to floating interest rate
when there are unexpected adverse interest rate movements. The
Group's policy is to manage its interest rate risk, working within an
agreed framework, to ensure that there are no undue exposures to
significant interest rate movements and rates are appropriately

fixed when necessary.
Currency risk

The Group mainly operates in Hong Kong with most of the
transactions denominated and settled in HK$, US$, JPY and EUR.
The Group's exposure to foreign currency risk primarily arises from
certain financial instruments including trade receivables, bank
balances and cash, trade payables, borrowings and obligation
under finance leases which are denominated in US$ and EUR. The
Group does not adopt any hedging strategy in the long run but the
management continuously monitors the foreign exchange risk
exposure and might enter into foreign exchange forward contracts
on a case-by-case basis. The Group has not used any hedging

contracts to engage in speculative activities.
Credit risk and liquidity risk

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

requirements.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWR TN

FINANCIAL REVIEW (continued)
Risk management

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

procedures in the best interest of the Group and its shareholders.
Major post-balance sheet date events
Major post-balance sheet events are as follows:

1. On 28 October 2022, Novel Advice Limited, an direct wholly-
owned subsidiary of the Company agreed to acquire 6% of
the entire issued share capital of China Pearl Global Limited
at a consideration of HK$255 million, which was settled in
cash of HK$50 million and consideration note of HK$205
million upon completion and the completion took place on 7
November 2022.

The major asset of China Pearl Global Limited is 100% of the
issued share capital of the project company which is
principally engaged in property investment in Quanzhou,

Fujian, People’s Republic of China.
Subsequent to the end of the Period and up to the date of this
report, there was no other significant or important event that affects
the business of the Group.

Capital Commitments

As at 30 September 2022 and 31 March 2022, the Group had no

material capital commitments.
Contingent liabilities

As at 30 September 2022 and 31 March 2022, the Group had no

material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (continued)
Employees and remuneration policy

As at 30 September 2022, the Group had 124 (31 March 2022: 127)
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 machines to acquire up-to-date

technical skills and knowledge on the products of the Group.
INTERIM DIVIDEND

The Board does not recommend the payment of any interim
dividend to the shareholders of the Company for the Period (2021:
Nil).

BERENWR D

B E R (45 )
EERFMBER

RZEZZFhLA=1+H AEEF124H(ZF
ToEZA=Z+—B127R)BT - AEERKRRK
ARG HEHENEFEEEWHAEET (R
BEL - AEEMESREEBRS HFHHMAEAS -
REFeIN  EEFEAEEGIA  HAKSTARAR
RERIRME o ANk EIRIEE #7205 485 T 58 il 14
NESEHEEBINBEREEREEMBREIERE
SYEHE R - AEBINERMARG R E -

LESTBRERETOBRMIRIER REMKRED -
BEMSHEBRENTERES - EARNKEREKLT
SR EREN TE R AEREERENATF 5
ABEEASEABMBNRIE BRESESLA
BTG - METHERE - REFERME - A
SETTAERREEBIRESRMEI - AT ERR
1ESE S M S - EINERIEN B T AL FE =
ERMBERBERNINEE - NERARAKE
FE R B BR TR B AN

RS

RAHE > EFETERAA R B RRIK M B
B(ZB=—% )

— =

Interim Report F 88k 2022/23 19



Hao Tian International Construction Investment Group Limited © 2 XEIBEEE R ELEHR AR

MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

MATERIAL ACQUISITIONS, DISPOSAL AND FUND FHEEAWE  HERESED

REDEMPTION IN THE PERIOD

1. On 11 May 2022, Victory Bright Limited, an indirect wholly- 1.
owned subsidiary of the Company agreed to sell 15% of the
entire issued share capital of Alcott Global Limited at a
consideration of US$20 million (equivalent to approximately
HK$157 million), which was settled in cash upon completion

and the completion took place on 16 May 2022.

The major asset of Alcott Global Limited is 22% of the issued
share capital of the project company which is principally
engaged in investment in urban complex development
project. Approval was granted by the Council of Ministers to
the project company to establish a special economic zone at
Koh Kong Province, Cambodia.

2. On 22 June 2022, True Well Limited, an indirect wholly-owned 2.
subsidiary of the Company, executed an order with Shanghai
Commercial Bank Limited for a bond purchase at the
consideration of approximately US$45 million (equivalent to
approximately HK$355 million).

3. On 23 June 2022, Victor Ocean Developments Limited, an 3.
indirect wholly-owned subsidiary of the Company, executed
an agreement for the disposal of 49% equity interest in Triple
Blessing International Limited, an associate of the Group at a

consideration of HK$44 million.

4. On 19 July 2022, Glory Century Limited, an indirect wholly- 4.
owned subsidiary of the Company, received a statement
confirming that the redemption of 126,068.186 Participating
Shares in Riverwood Multi-Growth Fund (formerly HT
Riverwood Multi-Growth Fund) at the aggregate redemption
price of approximately US$5.8 million (equivalent to

approximately HK$45 million) on 4 July 2022.

RZBZZFRAAT—A  ApalzEEzE
M & A R FH AR A R E L& Alcott Global
Limited 2 52 B 1TIR AN AR 15% - RER
088ETT(HEERLISTEEET)  ARE
AR EERN YR ZTZ_FHA+<AB
FERK ©

Alcott Global Limited ¥ X2 & E RIEE A A
EEITIRAR)22% - THE A AlE ENSHH4R
ERFIBERE - FIRIEBESHAEE REIR
REERLEEY —HALBERR -

=

ZEFARAZTZA  ApalzEER
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TL(HBERLIEBEBTT) °
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RZZBZZF+HA+TNE ARAIZHEERE
MEBARSAERAR D EEASRERE EO
Riverwood Multi-Growth Fund (Bl #HT
Riverwood Multi-Growth Fund) Z 126,068.186
IR2En  RZZE-_—FtANBZEER
BRI RS58BEET(HERNISBEEETT)

Other than disclosed above, the Group had not made any material ~ BRA EHFESN - RAHIAEBE T ESAWEE - HE
acquisition, disposal of subsidiaries and associates and redemption /@ REE AT RESED -

of fund during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS PROSPECTS

The past Period was full of opportunities and challenges. The
impact caused by geopolitical tensions, military occupation, supply
chain disruptions, travel restrictions, high inflation rate together
with the COVID-outbreak continues to bring unprecedented
challenges as it impacts long-term global economic developments.
However, the Group implements prudent business strategies to
establish a diversified business portfolio that can survive the
uncertain market conditions while exploring high-quality asset
investment opportunities to explore the growth potential of profit

and capital value for shareholders and investors of the Company.

With the economy still in the midst of COVID pandemic, the on-
going businesses of the Group continue to be impacted as a result
of reductions in business travel and corporate relocations, general
restrictions on non-essential travel and the closing of the Chinese
border. Nevertheless, the anticipated world-wide relaxation of
epidemic prevention measures has reinforced the management'’s
confidence in its investment strategies. Property value, generally, is
expected to rise. Therefore, the Group will continue to look for
opportunities in investing in the property market in prime locations

in South East Asia as well as in other major economies in the world.

The Management also recognised the growing global demand in
natural resources. The Group has put in additional resources in
search of investment prospect and opportunities in natural
resources related projects around the world. Potential projects
have been identified both in South East Asia and Africa. More
information will be disclosed to Shareholders in company

announcement(s) at suitable juncture.

Looking ahead, the Group will remain cautious and sensibly uphold
its risk management policies, strength its capital management and
implement stringent cost control measures to uphold its

profitability during downturn of economy.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

BUSINESS PROSPECTS (continued)
Money lending and financial services business

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

to enhance its revenue stream.
Property development business

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

dividend of this high growing emerging market in the future.

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

Looking forward, the Group remains confident in its existing

businesses and will continue to monitor the performance in order

to maximise the returns to its shareholders.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

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 14 to the Rules (the “Listing
Rules”) Governing the Listing of Securities on the Stock Exchange,

except for the deviations as described below.

Under CG 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.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREARHEMER

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 10 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.

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 C.3 of the CG Code. As at 30
September 2022, 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.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

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

As at 30 September 2022, 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 SFO),
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

EEARI AN

EERFETHRAERKRG HEROK
BEED 2ERS

RZEBE-_—FAA=+H EENARAETETH
ABRARRSHEAREABE (& RESH KBS %P
EXVER) 2Bt (TR 1) « RGN REEEPHES
RIEFEA R EIEDIE 32 E B ARRRFIFEE
MR RIBIEEFRESITAE AR A RERMZ
BERARWT

RARBEBREEBRG 2HE

Number of Percentage of
Shares held Nature of shareholding
Name of Director/ EREE interest Total interests (Note 1)
chief executive Personal interests BREBDH
BEE FETHAEHSR B AR EEME Mg (FFE1)
Fok Chi Tak (Note 2) 60,975,610 Beneficial owner 60,975,610 0.80%
ExE(ME2) EnEAA
Xu Lin (Note 3) 4,146,342 Beneficial owner 4,146,342 0.05%
PRk (MI5E3) En#EEA
Wei Bin (Note 4) 4,146,342 Beneficial owner 4,146,342 0.05%
2 (f95E4) EnEAA
Notes: B -
1. The percentage of shareholding is calculated on the basis of 7,589,181,288 1 BRESLBER-_SE-_—FALA=1THERTRH A

Shares in issue as at 30 September 2022.

2. These Shares are shares granted to Mr. Fok Chi Tak under a share award
scheme.
3. These Shares are shares to be issued and allotted to Mr. Xu Lin as part of

his emolument as a Director pursuant to the terms of his service contract.

4. These Shares are shares to be issued and allotted to Mr. Wei Bin as part
of his emolument as a Director pursuant to the terms of his service
contract.

Save as disclosed above, as at 30 September 2022, 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 SFO) 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.

7,589,181,288 fx =4 -

2. ZERAD RIRB SRR IR T ESE R L 2R ©

3. ZERN BRBEAMELEZRBENIGEREESEES
e — BN BEITU R TRBLD -

4. ZEBRMARBIEELE L RBESOIETBIEREES
e —EDBETAECE TR ©

B EXHEEIN RZE-_—_FHA=1H #ES
s EEREBITHRAERERAR A EEMR
HEOEE (ERRBHFRHABKRAIEXVE) 2&kH
RN R ERETREEAREE S LS KHIE
2GR AFTFEE M BRIBEEST A BTAE
RAR KRR 2 EmBA R o
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREARHEMER

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 September 2022, 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:

FERRRRG - HEROREEZEHH
s

RZBZZFAA=+H REFHAERFATHE
BFTA - THIAL (EEHARBITHRAELGIN R
ARRREABEE (& RESFRPERGIEXVED)
Rty - RO RERETHEEARBESF LS
BIERGIZEXVEBEE 2 B 30 GMEX T AR A RIEE
% K BB G 55 336 1A AR 16 B Al i) B RO T B9 42
BMIOKBT ¢

Number of
Number of underlying  Capacity/ Percentage of
Name of shareholder Shares held Shares held  Nature of interest Total interest  shareholding
gzl
BRREEEB BR¥E ROBE S0 ERZME BER REBDL
(Note 1)
(1)
Aceso Life Science Group Limited (“ALS") (Note 2) 3,610,341,259 - Interests of controlled 3,610,341,259 47.57%

EHEnMRERBRAR ((z8]) (ME2)

Asia Link Capital Investment Holdings Limited 3,610,341,259 —
("Asia Link") (Note 2)
SEAIEERER AR (MR8 ]) (FF2)

Li Shao Yu (Note 2) 3,610,341,259 =
= bF (s 2)

14,104,000 =
China Construction Bank Corporation 1,458,116,000 -

("CCBC") (Note 3)
REIRRRITRINBR AR ([ ERT]) (M 3)

Central Huijin Investment Ltd. (“CHIL") (Note 3) 1,458,116,000 =
FRESHEBRETAR ([FRES])(HFE3)
Soaring Wealth Ventures Limited 500,000,000 -

("Soaring Wealth") (Note 4)
Soaring Wealth Ventures Limited
([ Soaring Wealth ) (Ffiz£4)

Lin Yuan (Note 4) 500,000,000 -
ik (e 4)

500,000,000 -
Su Juﬂhao 7578,359,524 =
BHER

26 Interim Report ff Ei¥iz 4 2022/23

corporation
RN A B S

Interest of controlled 3,610,341,259 47.57%
_ corporation
X EE RS

Interests of controlled 3,624,445,259 47 76%
B corporation
REGEE R

Beneficial owner

BREAA

Security interest 1,458,116,000 19.21%
ElriEz

Interests of controlled 1,458,116,000 19.21%

__corporation
RAEH)E B

Beneficial owner 500,000,000 6.59%
EnkEEA

Interests of controlled 1,000,000,000 13.17%
_ corporation

B EE RS

Beneficial owner
EnBBA

Beneficial owner 7578,359,524 7.62%
EmEBA
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CORPORATE GOVERNANCE AND OTHER INFORMATION

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES
(continued)

Notes:

Save

All interests stated are long positions. The percentage of shareholding is
calculated on the basis of 7,589,181,288 Shares in issue as at 30 September
2022.

Ms. Li Shao Yu was beneficially interested in a total of 3,624,445,259
Shares through Asia Link, which is wholly-owned by Ms. Li. Asia Link’s
interest in 3,610,341,259 Shares were held through ALS, which is 46.19%
owned by Asia Link. Among ALS's interest in 3,610,341,259 Shares, (i)
2,000,000,000 Shares were held through its wholly-owned subsidiaries,
Win Team Investments Limited and Hao Tian Management (China)
Limited; (ii) 1,538,912,688 Shares through its wholly-owned subsidiaries,
Win Team Investments Limited and Hao Tian Management (Hong Kong)
Limited; and (iii) 71,428,571 Shares were held through its wholly-owned
subsidiaries Guo Guang Limited and Hao Tian Finance Company Limited.

CCBC, through Cheer Hope Holdings Limited, which is its indirectly
wholly-owned subsidiary, held the security interest in those 1,458,116,000
Shares. CHIL held 57.11% of the issued shares in CCBC.

Ms. Lin Yuan was beneficially interested in a total of 1,000,000,000 Shares,
among which, 500,000,000 Shares were held by Ms. Lin as beneficial
owner, and 500,000,000 Shares were held by Soaring Wealth which is
wholly-owned by Ms. Lin.

as disclosed above, as at 30 September 2022, 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 S

hares 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.

EEARI AN

FERRRRG - HEROREEZEHH
R (8)

1. FrE LRI RTRE REFSLIBER-_T==
FNA=1THE7,589,181,288 R BTN FTEBE -

2. FOFLELHE BT E RS S 33,624,445 259 A% 5
MEBETEZT2EEAS - TR 3,610,341,259 IRAR 5
PR TIEBEHRISE - IS5k BBRE 46.19% 1
7o R {Z 8% 53,610,341,259 0% B& 1D M AE 2K 0 ()
2,000,000,000 % f% 12 T4 3 i H 2 & FfJ B A 5] Win Team
Investments Limited R 2 K EEEIE (P E) BR A FHF
% (i) 1,538,912,688 AR AR 17 7935 18 H 2 & Fft B A 7 Win
Team Investments Limited & 2K E IR (FE) R AR
B 5 Klii) 71,428 571 RIRD TyiE B E 2 B M B A R E Y
BRAARERMBERARFE °

3. T EETTA B A E 2 B R Cheer Hope Holdings
Limited #5 A 5% 1,458,116,000 IR B 1 2 &R 1% « R
ELRHATRETE BTN Z57.11% °

4. M IE & £ 7 A ££1,000,000,000 A& AR 19 F A B 25 #E 25
H 1 500,000,000 XD MR EERE SR AKER
500,000,000 4% A% 1 Bl & i& Soaring Wealth#F & + MM
Soaring Wealth ki =2 & #A -

BRENEEEIN RZZE==—FHLA=+AH &xAF
YEETAAL(EFRARBATRARGIN e
RERARBROIBERMDAEEETHEELR
SR B T BRIRE 5 M EERGISE XV EBE 2 & 30 36
MR AARRRKE - HARBEFKBEEHE
336 {&AE ARZ 5 A Pt ) Z RE AT o
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREARHEMER

SHARE OPTION SCHEME

The Company's share option scheme was adopted pursuant to a
resolution passed on 23 October 2015. As at 30 September 2022,

no share option under the share option scheme had been granted.
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. A total of 8,499,998 Shares
have been issued to the Non-connected Grantees in May 2021 and
a total of 21,325,203 Shares have been issued to the Connected
Grantees in July 2021. As at 30 September 2022, a total of
28,158,539 award Shares remain outstanding.

UPDATES ON DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the change(s) in
information of Director(s) since the last annual report is/are set out

below:

o Mr. Wei Bin has been appointed as an independent non-
executive director of Sinohealth Holdings Limited (stock code:
2361), a company listed on the Main Board of the Stock
Exchange, on 27 April 2022.

Save as disclosed above, there is no other information required to

be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

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.

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.

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, 29 November 2022
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
s SEERAMEEERER

For the six months ended 30 September 2022 ##2=—Z-—#Fh A=+H L/ EA

Six months ended
30 September
BEAA=1+HIEAEA

2022 2021

—E-F —E-—F

Notes HK$'million HK$'million
g BEAET BEET
(unaudited) (unaudited)

(REEK) (RIEEZ)

Revenue WA 4 112
Cost of revenue NI (69)
Gross profit EH 43
Other income EHA A 11
Other gains/(losses), net Emuizs (E518) F58 5 (89)
Administrative expenses THRAX (26)
Allowance for expected credit loss on TREERBEEBHERE

financial assets (18)
Share-based payment expenses VARR 9 32 A-F B 52 (@)
Share of results of associates DINEE N RS 21
Finance costs B E RN 6 (13)
Profit/(loss) before taxation M ADE R (EE) (75)
Income tax expense PS5 2 7 (©)
Profit/(loss) for the period HiRiERl,(E5iE) (78)
Profit/(loss) for the period attributable to: AT~ AT EREIREF, (F548)

Equity holders of the Company RRATERFFE A (78)

Non-controlling interests PR == =

(78)

Earning/(loss) per share attributable to the ZNA Al #Esi 458 A JE(L

equity holders of the Company SREF,(BE)

Basic (HK cents) H A (B{L) 9 (1.07)

Diluted (HK cents) 58 (B) 9 (1.07)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
RS EEREMEE R ER

For the six months ended 30 September 2022 #Z =2 =% AL A=+H LA

Six months ended
30 September
BZEAA=1+HIEAEA

2022
—ECCHF
HKS$'million
ER- YA
(unaudited)
(RBER)

Profit/(loss) for the period

T B8

Other comprehensive loss:
Items that will not be reclassified to
profit or loss
Fair value loss on investments in
equity instruments at fair value
through other comprehensive
income ("FVTOCI")
Items that may be reclassified to
Profit or loss
Share of associates exchange
difference on translating foreign
operation
Exchange differences on translating

foreign operations

H2EER :
TEEFHRERmBE

MATESHE A E B (A
i 2 EMkas (AR FE
AHBCAAR R AR
ZHHTBRE 2 DT ERA
ThREAHEE AR

DIEMERBIREBINEBEE L
PN ZHE

BEBINEBELEZEREZR

Other comprehensive loss for the period,

net of tax

HINEMEEER  FRHR

Total comprehensive income/(loss)
for the period

MAzEKE(FHR) A8

Total comprehensive income/(loss)
for the period attributable to:
Equity holders of the Company
Non-controlling interests

UTFATEEHRZE KRR (BE)
PO

RATERFFE A

FEPE AR A 2

2021
—E-—F
HK$'million

BEET
(unaudited)
(R EZ)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B AR & B IS AR 3R

As at 30 September 2022 R=ZE == hA=+H

As at As at

30 September 31 March

2022 2022
R-E—-— NWZE—-—

hB=+H =A=+—H
Notes HK$'million HK$'million

hr=2 ER- YA AEBETT
(unaudited) (audited)
(REEZR) (fez&=%)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment LER TN 199
Right-of-use assets ERAREE 29
Intangible assets B EE 5
Investments in associates REERR2TE 1,220
Investments in joint ventures ReadhEIRE -
Financial assets at FVTOCI AT EFEBEEEFA
Hiv2HEWE S REE 42
Loan receivables FEWE R 6
Finance lease receivables BE T & E W EIE 2
Deferred tax assets BEEIBEE 4
Other receivables and deposits Hh fEURRIE R iR e 10
Total non-current assets *rpEERE 0000 1473 00 1,517
Current assets REEE
Inventories rE S5
Properties under development ERPYIE 368
Loan receivables FEWE 53
Finance lease receivables BhE T & EUGRIE 4
Other receivables, deposits and Hitn e sas -« ek
prepayments T kIR 74
Trade receivables H Z W EIA 10 126
Financial assets at fair value through AT EFEBEE(EFA
profit or loss (“FVTPL") Bm (AR FEERF=
BHEB et A8 ])
ZEMEE 239
Corporate note receivable e b T 358
Trusted and segregated bank accounts  155E MBI RITER P 96
Cash and cash equivalents ReERASEEBY 91
Total current assets rne&EE4® 000 1486 @@ 1,414
Total assets BEHAE 2,931
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B AR & B ES AR 3R

As at 30 September 2022 R=T == A A=+A

As at As at

30 September 31 March

2022 2022
R-E—-— NZE—-—

hBA=+H =A=+—H
Notes HK$'million HK$'million

M 5E BEET BEATT
(unaudited) (audited)
(REEZ) (&%)

LIABILITIES &fE
Current liabilities REEE
Lease liabilities HEAE 12
Bank and other borrowings RITREAMEE 410
Corporate note payables N RERE .
Trade payables B SN FIA " 6
Other payables, deposits received HaERAIE - EiRE R
and accruals FEET /IR 160
Income tax payables FERTFRS T 9
Total current liabilitle s I 1K i
Net current assets mEEEFE 817
Total assets less current liabilities BEESERRBEE 2,334
Non-current liabilities FRBEE
Lease liabilities HEAE 17
Deferred tax liabilities RIEFRIB A & 24
Bank and other borrowings RITREMEE 31
Financial liabilities at FVTPL AT EFEBEE(EFA
BazemAas 629
Total non-current liabilities FRBEBEARE 701
Net Assets EEFE 1,633
EQUITY =
Equity attributable to equity AAEERTAEABGRER
holders of the Company
Share capital i 12 76
Reserves i 1,557
1,633
Non-controlling interests FEIEfR .
Total equity A 1,633
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AR ESERE R

For the six months ended 30 September 2022 #E==Z==F A A=+HIt~EA

Attributable to equity holders of the Company

ANRREREAES
Fair value
Share-  through other
based  comprehensive Non-
Share Share Capital payments income  Translation Retained Others controlling
capital premium reserve reserve reserve reserve earnings reserve Sub-total interests Total
HATE
HEER
BitA
RGBT Efg2E
ieS RHEE Eed: REE hadE EiGRE REEF £ Mt FEREE At

HK$'million HK$'million HKS'million HKSmillion HK$'million HK$'million HK$'million HK$'million HKS'million HKSmillion HK$'million
BEET BEET BEET BEET BEET BEET BEET BEET BEET BEET BEET
(Note 11)

GiEAI

At1 April 2022 (audited) RZE-Zf
RA-E (827

Total comprehensive loss BnrEEREE
for the period
Equity-settled share-based PusEPN ol
payment BARH
Issue of Shares (Note 12): B (B3t 12) -
— award shares — BBk
Partial disposal of equity HiE-EHEAF
interest of a subsidiary HrEamis
without losing control REBHIE
At 30 September 2022 i St
(unaudited) hAZtE
(7E%7)
At 1 April 2021 (audited) it 3
MA-R(E&H) o7 1,255 5 10 1" - 325 1 1724 - 1724
Total comprehensive loss BnrEEREE
for the period - - - - (14) - @ - " . iz
Equity-settled share-based RAEENR
payment Btz - - - 4 - - - - J - 4
Issue of Shares (Note 12): BB (M)
— consideration shares —RERR 9 a1 - - - - - - %6 - %6
— award shares — &Rfkh - 5 - ) - - - - - ) -
Transfer of reserve upon REENATEE
disposal of financial BEBE AL
assets at FVTOCI 2EhENEH
BEREERRE = S - - @ - ! - - - N
At30 September 2021 R-E=-%
(unaudited) AA=TH

(RE27) 7 1537 5 9 () - 289 1 192 = 1922
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHAGERERER

For the six months ended 30 September 2022 #Z =2 =4 AL A=+H LA

Cash flows from operating activities
Cash generated from operations

Income tax paid

REEXBREBRERE
REXBHBRS
B REH

Net cash inflow from operating activities

Cash flows from investing activities
Purchase of property, plant and equipment
Proceeds from disposal of property,

plant and equipment
Proceeds from disposal of associates
Proceeds from redemption of corporate note
Acquisition of financial assets at FVTOCI

Deposit paid for purchase of property,
plant and equipment

Acquisition of a corporate note

Interest received

REEBRERERANFE

REFHMERLAE
BEME BFEKEE
HEVE - BFE RERE PSR

R 2 ) 2 A8 30R
Bl S 2 S 50
YA 2 BB B LA
A2 ERL SRAE
BWENE WEREEZEGES

WEEERE
E YR8

Net cash outflow from investing activities

REZFHERSRHFE

Six months ended

30 September
BEAA=1+HLEXEA

2022 2021
—E-F —E-—F
HK$'million HK$'million
BE#ER BEAT
(unaudited) (unaudited)
(RBER) (R EZ)

(10)
(352)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHAGERERER

For the six months ended 30 September 2022 #;

St

FNA=+RIEREA

Six months ended
30 September
BEAA=1+HIEAEA

2022 2021
—E-CF T4
HK$'million HK$'million
BE#ER BEET
(unaudited) (unaudited)
(RRER) (R EZ)
Cash flows from financing activities METHFERERE
Interest paid BEATFLE ©)
Lease liabilities paid ENHERE (6)
Proceeds from bank borrowings fﬁfﬂﬁgﬁﬁ@ﬁ 217
Repayment of bank borrowings EERITEE (69)
(Repayment of)/proceeds from a loan from (188),/ 7k Q FHARIZERZ
an intermediate company Fri8 508 90
Repayment of a loan from a fellow subsidiary BER XK B AR ZER 37)
Repayment of a loan from a director BREZZEN =
Proceed from partial disposal of equity interest & — & FI B A 7127 7 25 i IF £
of a subsidiary without losing control REETIRE 2 PTIS IR -
Repayment to amount to a director EREE BN -
(Repayment to)/advance from fellow (188) RERRXNB AR ZBK
subsidiaries 3
Net cash inflow from financing activities = REZEBMESREMAFE Lo 40 189,
Net increase in cash and cash equivalents BRE&RREZEYEINFE 69
Cash and cash equivalents at beginning REZB e RIBEEEY
of the period 107
Effect of foreign exchange rate changes, net  SMNES[E SR & B =2 22 558 =
Cash and cash equivalents at end RERZRERESEEY
of the period 176

36
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GENERAL INFORMATION

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

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

property development; and (vii) money lending.

The condensed consolidated financial statements have not
been audited.

The condensed consolidated financial statements are
presented in Hong Kong dollars (“HK$") and rounded to the

nearest million, unless otherwise stated.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B AR & B B SR R B =

—RER

ZREFRERREEEBRAA(ARRADE
RERSTMKR L REREBERAR - EEE
REBEER AR REREXER(FE)BERA
AIREHAEERBERAT  ZZRAH IR
EEREBELBSHEMAY - REERRE
RELDFR LT - HFMPEEMUA AR
Windward 3, Regatta Office Park, P.O. Box
1350, Grand Cayman, KY1-1108, Cayman
Islands - HEF ZE XM AT B ET B EE
6-85% 3 & 0 2588 2510-2518 F « R A Al Z
LTBERNEBBMAERZABER AR ([HEFT])
FHRETT -

AARA—HEREZERAR  AEEEBEE
EBEE ()VEHFRE (VREEM - BHE -
BEHELLEREMSRRE  (VEEEBE (v)
RERMEERIEE © VREEERERAK
BEIARTS © (Vi) EER R (vil) IUE

FHRRAR S B IS IR M R LT

ARG S M BHERIAET (BT 25 - 5
BIEAIN  HMBEAAZRZLNA BN ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B AR S B S SRR M5

38

BASIS OF PREPARATION AND KEY EVENTS

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

appropriate.

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting
Standard ("HKAS") 34, “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants
(the "HKICPA") as well as with the applicable disclosure
requirements of Appendix 16 to the Rules (the “Listing Rule”)
Governing the Listing of Securities on the Stock Exchange of
Hong Kong Limited. The condensed consolidated financial
statements should be read in conjunction with the Group's
annual financial statements as at 31 March 2022, which have
been prepared in accordance with Hong Kong Financial
Reporting Standards (the "HKFRSs") issued by the HKICPA.

In the current period, the Group has adopted all the new and
revised HKFRSs issued by the HKICPA that are relevant to its
operations and effective for its accounting period beginning
on 1 January 2022. HKFRSs comprise HKFRS; HKAS and
Interpretations. The adoption of these new and revised
HKFRSs did not result in significant changes to the Group's
accounting policies, presentation of the Group's consolidated
financial statements and amounts reported for the current

period and prior period.

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

impact on its results of operations and financial position.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. BASIS OF PREPARATION AND KEY EVENTS
(continued)

Key events during the six months ended 30 September
2022

1. On 11 May 2022, Victory Bright Limited, an indirect
wholly owned subsidiary of the Company agreed to sell
15% of the entire issued share capital of Alcott Global
Limited at a consideration of US$20 million (equivalent
to approximately HK$157 million), which was settled in
cash upon completion and the completion took place
on 16 May 2022.

The major asset of Alcott Global Limited is 22% of the
issued share capital of the project company which is
principally engaged in investment in urban complex
development project. Approval was granted by the
Council of Ministers to the project company to establish
a special economic zone at Koh Kong Province,
Cambodia.

2. On 22 June 2022, True Well Limited, an indirect wholly-
owned subsidiary of the Company, executed an order
with Shanghai Commercial Bank Limited for a bond
purchase at the consideration of approximately US$45
million (equivalent to approximately HK$355 million).

3. On 23 June 2022, Victor Ocean Developments Limited,
an indirect wholly-owned subsidiary of the Company,
executed an agreement for the disposal of 49% equity
interest in Triple Blessing International Limited, an
associate of the Group at a consideration of HK$44
million.

4. On 19 July 2022, Glory Century Limited, an indirect
wholly-owned subsidiary of the Company, received a
statement confirming that the redemption of
126,068.186 Participating Shares in Riverwood Multi-
Growth Fund (formerly HT Riverwood Multi-Growth
Fund) at the aggregate redemption price of
approximately US$5.8 million (equivalent to
approximately HK$45 million) on 4 July 2022.

3. USE OF JUDGEMENTS AND ESTIMATES

In preparing this interim condensed consolidated financial
information, the significant judgements made by the
management in applying the Group's accounting policies and
the key sources of estimation uncertainty were the same as
those that applied to annual financial statements for the year
ended 31 March 2022.

2.

B ESSE i E e ks

RAUEERTESH(E)

BE-_Z-_—_FAA=tHLEA~EAZE
HEEE

1. RZZE-_—FRA+—8 ARQAZ¥k
BEEZENBARIEABRATRAED
£ Alcott Global Limited 23882 Z1TAR K
HBEM15% REA20E5EEZETEER
W57 EBET) BRTEREAESE
YR =FRA+AZEK

Alcott Global Limited EZ & E AIBH
NAIEBITRAMN2% HERAGEE
RERTHRAHAFBEERE - BREE
SHEEE ARRRIERRE NG ETL —
48 B e o

2. RIE-_—_FXA=+=8 ARAZ
MEE2EMRBARFEEERARM LE
RIERITBRARHITIE N ABEES -
RENAISEEEZT(HHERLIBSEE
PEIT) ©

3. RIZBEZZFAAZ+=H  xRAZ
M # & & M B 2 7 Victor Ocean
Developments Limited %5 37 17 &% A (&
AEBEZBE AT =t@BEEBRA A
49% tEz - WERIMAELBT

4. RZZE_Z—FtAThB ARFEIZME
BRE2ENBRARRAER AT D EEL
1 R B & [l Riverwood Multi-Growth
Fund ( A # HT Riverwood Multi-Growth
Fund) 2 126,068.186 Ik 2 B {5 + 1 =
R AMBZAEOELNAS8E
EBET(HERDNISEESBT) °

156 FA ) T % ik 5t
REEAPHERARSMBERNE  TEER
FERASE M RREE L RO B A B Rl

AT EMNIERREABE—_T - —F=H
=t HLFEZFEMEHRERAERERR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B AR S B S SRR M5

4.

40

REVENUE AND SEGMENT INFORMATION

Description of segments and principal activities

The Group has identified five (30 September 2021: five)
reportable segments of its business:

(i)

(ii)

(iii)

(iv)

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

spare parts in Hong Kong and Macau.

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

heavy machinery transport in Hong Kong.

Property development business: The Group
started the property development business in
2021.

development in Malaysia through a subsidiary and

The Group holds properties under
in Cambodia through an associate.

Provision of asset management, securities
brokerage, commodities, futures and other
financial services business: The Group holds
Securities and Future Commission licenses for
conducting type 1 (dealing in securities), type 2
(dealing in futures contracts), 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.

Money lending business: The Group holds money
lending licenses and offers mortgaged loan and

personal loan businesses in Hong Kong.
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DMREBERFHE

B(=ZZT=—%

NA=+H: BE)AT2HDE6

i)

(i)

(iii)

(iv)

BEERRERATHEERHEEE
% REEE T 2 BB RERMAE
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- Hams mi - ARIEAR
HERE - AEETERE KRN
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

4. REVENUE AND SEGMENT INFORMATION
(continued)

b.

Segment profit or loss

4,

The segment profit or loss for the reportable segments

provided to the chief operating decision maker and

reconciliation to profit before taxation for the period
ended 30 September 2022 and 2021 are as follows:

For the six months ended 30 September 2022

(unaudited)

External revenue ARIEA

Segment results before the BT EIERZ

following items: PEFE :

— Depreciation and amortisation ~ — 7% R #

— Reversal of allowance/(allowance) — &BEAEEHEE
for expected credit EBEER/ (BB
|oss on financial assets

— Finance costs —RERKA

Segment results ARE

Unallocated: RAE :

— Other income — Ht A

— Other gains,net — H e R

— Administrative expenses —IHEY

— Allowance for expected credit ~ — 2 BEAERHEE
loss on financial assets BERME

— Share-based payment expenses  — MRS HER

— Share of results of associates —HMEBERRER

— Finance costs —RENA

Profit before taxation BRBE A&

Rental and
sale of
construction
machinery and
spare parts

BEBHR
EREHEE
R#E
HKS'million
BEART

Provision of
repair and
maintenance
and
transportation
service

REEBR
REUR
EGRE

HKS'million
BEART

HKS'million
BEART

RS M MR M EE

WK HER (F)

2 FpIE

BE_ZT- "R -_T-_—FAA=+
BIEHM  BRRFEZEERRAEH
A2 WD 02 7 2B a5 K BR B AT A
BRIAT -

BE-E-—HFhA=1tHLEANEAR (K
BEZ)

Provision of
asset
management,
securities
brokerage,
commodities,
futures and
other financial
services
REEEEE.
BELL -
fim - HER
HE HitemR®
HKS'million
BE#ET

Money
lending

Property
development Total

NERR s
HKS'million HKS'million
BEAT BEAT

Interim Report FHisRE 2022/23 41



Hao Tian International Construction Investment Group Limited © 2 XEIBEEE R ELEHR AR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B AR S B S SRR M5

4. REVENUE AND SEGMENT INFORMATION 4. WARDIHER (E)
(continued)

b. Segment profit or loss (continued) b. Z#MiEH(E)
For the six months ended 30 September 2021 HE—_Z-—FhLA=+RHIEAMEACE
(unaudited) LEZ)
Provision
of asset
management,
Provision of securities
Rental and repair and brokerage,
saleof  maintenance commodities,
construction and futures and
machineryand  transportation Money  other financial Property
spare parts service lending services  development Total
REAEER
REMAR  RELER R
BRAZHER RENR Am - HER
R#E ERRH HE  EteRRE NELR &

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

External revenue IR 84 4 14 10 - 12
Segment results before MBI TRIERZ

the following items: DEEE : 29 2 12 7 = 50
— Depreciation and amortisation ~ — 78 R i (19 - = = - (19)
— Allowance for expected credit ~ — £ REEREEE

loss on financial assets ERER ) = (16) (1 - (18)

— Finance costs —RERK (1) = (1) - - @
Segment results NEEE 8 2 () 6 - n
Unallocated: KR :
— Other income — Bt 9
— Other losses, net — EtEiEEE (68
— Administrative expenses — THRAX (13
— Share-based payment expenses  — MRS HEIR (4
— Share of results of associates — PEBERRIFE 2
— Finance costs — AR )
Loss before taxation BHRAER 75
No segment assets and liabilities are presented as the HRFEELEREANTEEHENDE
chief operating decision maker does not regularly EERAE BAEZIOHEERE
review segment assets and liabilities. f& e
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B B SR R B =

4. REVENUE AND SEGMENT INFORMATION 4. WARDEHBER(E)
(continued)

c. Geographical information c. MHWEER
The information about the Group's revenue by location AEEZEBEEEER ZELHEE S
of operations of the relevant group’s entities and the Z WA T A 5 (B 42 & 7 ) 1 P AE M [ 2
Group’s non-current assets by geographical area in DRZIEMBEEZERFROT -

which the assets physically are located is detailed below:

Revenue Non-current assets (note)
KA ERBEE (F:)

Six months ended As of As of
30 September 30 September 31 March
2022 2021 2022 2021

BEARA=THLAER k- et -2 —F__F

%% 2% hA=tR =A=t—H
HKS$'million HK$'million HKS$'million HK$'million

BEER BEAT BE#ER BEAT
(unaudited) (unaudited) (unaudited) (audited)
(REER) (REER) (REER) (&%)

Geographical market: IR
Hong Kong Bk 122 12 218 241
The People’s Republic of China ~ HEE AR #FIE
(the "PRC") (T E]) - - 40 93
Macau P 1 = - -
Cambodia RIFE - - 1,130 1,127
123 112 1,388 1,461
Note: Non-current assets excluded financial assets at FVTOCI, loan M3 : FERBEETREARTFEFERELE L
receivables, finance lease receivables, financial assets STAEEERIZEMEE  BRE
included in other receivables and deposits and deferred tax A BEEEEKHE - sFAEMERK
assets. Hy @REERRE REERIEEE ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M IR A

4. REVENUE AND SEGMENT INFORMATION 4, WARDEHER(E)
(continued)

d. Revenue summary d  WAME
Six months ended

30 September
BERA=+HLKEAR

2022 2021
—E-CF —E-—F
HK$'million HK$'million

BEER BEAT
(unaudited) (unaudited)

(REEK) (RIEEZ)

Revenue from contract with customers & P& 497 WA (FtEEi) -

(note i):
— Sales of construction machinery — HEREMM R ERZN
and spare parts 24
— Repair and maintenance and — BIERREURER
transportation service income ARFGUA 4
— Commission income generated —BEER  FHLL
from asset management, P o S HE LA K
securities brokerage, HthemRBEEZ
commodities and futures and AaWA
other financial services 7
35
Revenue from other sources: E 3R 2 WA
— Rental income generated from — BEMREEZHESRA
construction machinery 60
— Interest income generated from — MEEEZFERA
money lending 14
— Interest income generated from —REBEWMEELELZ
margin financing MEKA 3
77
112
Note i.Disaggregated revenue from contracts with customers Mz PIFEEEAHKA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M MR M EE

4. REVENUE AND SEGMENT INFORMATION 4. WARDEER ()
(continued)
d. Revenue summary (continued) d WAREE)
For the six months ended 30 September 2022 BE-F-—FAAZTRIEAEACK
(unaudited) mEZ)
Provision of
asset
management,
securities
brokerage,

Sales of  Provision of commodities,
construction transportation futures and

machinery and and other other financial
spare parts services services Total

RUHEEEE -

REAM #EHEL

kERZH  RUEBR Bn HER
#E HitlRE HtERRS #st

HK$'million HK$’'million HK$’million HK$'million
BEER BERT BEBT HEBT

Type of goods or services EIREL G 24
Sales of construction machinery  $HERE#KE KBRS

and spare parts

Repair and maintenance and EERRERESR
transportation service income FRISIA

Commission income generated BEER  BHEL
from asset management, EmREE AR
securities brokerage, Hh & miRisES
commodities and futures ZREWA

and other financial services
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B AR S B S SRR M5

4. REVENUE AND SEGMENT INFORMATION 4. WARDIHER (E)
(continued)

d. Revenue summary (continued) d. WABEE)
For the six months ended 30 September 2021 BE-F-—FAA=ZTHLEABEACK
(unaudited) BER)
Provision of
asset
management,
securities
brokerage,
Sales of Provision of  commodities,
construction  transportation futures and
machinery and and other  other financial
spare parts services services Total
REEESSE
o221 21 ‘AR
REREH REERR BAm HER
HE HibfR%  HEtemiRS @t
HK$'million HK$'million HK$'million HK$'million
BEAT BEAT BEAT BEAT
Type of goods or services 7 i AR 75 Bl
Sales of construction machinery  SHEREEE KBRS H
and spare parts 24 - - 24
Repair and maintenance and HERRENARES
transportation service income FRISHA = 4 = 4
Commission income generated ~ ZAEEE « BHEL -
from asset management, Em MRS AR
securities brokerage, Hit @RS EE
commodities and futures AN
and other financial services - - 7 7
24 4 7 35
Timing of revenue recognition W AR
At a point in time R R B 24 - 7 31
Over time Ba B ] - 4 - 4
Total et 24 4 7 35
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M MR M EE

5.

OTHER GAINS/(LOSSES), NET

5. Htlz (&8) B8

Net foreign exchange gain/(loss)

Change in fair value of financial assets

at FVTPL

Change in fair value of a financial liability

at FVTPL

Compensation gains for settlement of

a receivable
Gain on disposal of an associate

Gain on disposal of a subsidiary

SNEWES,(B518) 38
AATER 2 A E# s ABs
Zimﬁﬁ?z N EES
NHEFEBEE{LE AR

Zéﬁ\%ﬁlﬁFZ’AJZTE“@J
REH R W IR RO Al (8 ek

o — R 2 2 2 M
45— P 8 ) 2 s

FINANCE COSTS

6. BEMRK

Interest expenses arising from:
— bank and other borrowings

— corporate note payable

Exchange difference on borrowing

ATEHZF B :
—RITREMEE
—RENAERE
EEZELER

Six months ended
30 September
BEAA=+HLEXEA

2022 2021
—E-—F B4
HK$'million HK$'million

BEBTT BEABT
(unaudited) (unaudited)
(RBER) (REEEZ)

(44)
(58)
14
(89)
Six months ended
30 September
BZEhAA=1+HIKEA
2022 2021
—E-—F = = =
HK$'million HK$'million
BEAT BEATT
(unaudited) (unaudited)
(REEEZR) (REEEZ)
8
5
13
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BE RS B e e

7. INCOME TAX EXPENSE 7. FBHAX

Six months ended
30 September
BEhRA=+HLAEAR

2022 2021
—E-= —EFE-—F
HK$'million HK$'million

BEER BEBT
(unaudited) (unaudited)

(REEK) (RIEEZ)

Current tax expense BN EATR 1B 7 S2

— Hong Kong — &8 1 8
Deferred tax expense/(credit) EERERS (ER) 1 5)
Income tax expense PS5 X 2 3
Hong Kong Profits Tax is calculated at the rate of 8.25% on FLAGET FERR T I 274 2,000,000 B T E
the estimated assessable profit up to HK$2,000,000 and 16.5% BEEFEHR M E BB RN & 8.25% 5+ & -
on any part of estimated assessable profit over HK$2,000,000 LA ST E SR H A (] B 43 48 38 2,000,000 78 7T
for both periods. MmE @ AR 16.5%51E o

8. DIVIDENDS 8. RE

The directors of the Company do not recommend the RAREETRBRNBEE_T_—_FR_FT
payment of interim dividend for the six months ended 30 Z—FNA=TRHINERZFEHARE -
September 2022 and 2021.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

9. EARNING/(LOSS) PER SHARE 9.

(a)

(b)

RS M MR M EE

BREF(FHE)

Basic (a) EHZRK
BRERERN,(BEB)EADAERSE
BABGEBHAER, (BE)BRUBARE
BT B Z I EGETE -

Basic earnings/(loss) per share was calculated by
dividing the profit/(loss) for the period attributable to
the equity holders of the Company by the weighted
average number of ordinary shares in issue during the

period.

Profit/(loss) for the period attributable to
the equity holders of the Company
(HK$'million)

Weighted average number of ordinary
shares in issue (million shares)

Basic earnings/(loss) per share (HK cents)

2022 2021
—E-—F —E-—%F
AR FE AREEA
wmA (BB (B8ET)
(78)
EETE @R 2 T £
(B8R 7,311
FSREXRF,(EE)BIL) (1.07)

Diluted

Diluted earnings/(loss) per share was calculated as

follows:

(b) #E

BRESEF(BER)FTEMNT -
Six months ended

30 September
BEhRA=+HL~EA

Profit/(loss) for the period attributable to
the equity holders of the Company
(HK$' million)

Weighted average number of ordinary
shares in issue (million shares)

Adjustment for assumed exercise:

— share awards

Weighted average number of ordinary
shares for the purpose of diluted
earnings per share

Diluted earnings/(loss) per share
(HK cents)

2022 2021
—E-—F —E-—F
(unaudited) (unaudited)
(REEX) (REEZ)
RAFERRE AEGEER
wmA (BB (A8BT)
(78)
BEITL AR 2 I
(BBR) 7,311
PLRERTTEA TN IE B BT
— R 42E) =
AT ESREERT « L Ek
hnEFI9EK
7,311
SREERF(EE)(BI)
(1.07)
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RS M IR A

10. TRADE RECEIVABLES 10. ESEWKIE
As at As at
30 September 31 March
2022 2022
N-ZE=-Z N-E=-—

hWBE=+H =A=+—H
HK$'million HKS$'million

BEER BEBT
(unaudited) (audited)
(REER) (R EZ)
Trade receivables arising from ITIBEMEA 2B S EKFIE
— Rental income from construction — BERMEH 2 HSBA
machinery business 66
— Securities brokerage — BHE&L 82
148
Less: Allowance for expected credit loss 7 : TAHA{Z &' E 18 B (22)
126
The ageing analysis by invoice date of trade receivables MBI EEBEFHEEER 2 B 5B UGRIER
before allowance for expected credit losses is as follows: BERZERHZI 2RI
As at As at
30 September 31 March
2022 2022
R P

hB=+H =A=+—H
HK$'million HK$'million

BE#ETR BEET

(unaudited) (audited)

(RBER) (fE|Z)

0-30 days 0&30H 27
31-60 days 31E260H 22
61-90 days 61E90H 16
91-180 days 91£ 180 H 19
181-365 days 181 £ 365 H 32
Over 365 days 365 HEA 32
148
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B B SR R B =

11. TRADE PAYABLES 11. EZENRE
An aging analysis of trade payables, based on the date of RIBIREI R 0 B B2 8 5 B R KRR 5 4T 4N
receipt of goods, is as follows: I
As at As at
30 September 31 March
2022 2022
N-—B-—HF R-ZT_——
hB=+H =A=+—H
HK$'million HK$'million
BEET BEATT
(unaudited) (audited)
(REER) (F&E%z)
0-30 days 0&30H 5 2
31-60 days 312 60H 10 2
61-180 days 612180 H 5 2
20 6
12. SHARE CAPITAL
12. BAE
Number of
shares  Share capital
RHAEE i@
(‘'million) HK$ million
(B8R AEATT
Ordinary shares of HK$0.01 each F%0.01 8 THY E EAR
Authorised: SETE
At 1 April 2021, 31 March 2022, R-ZE—_—FpPmA—H -
1 April 2022 and 30 September 2022 —E-_—_#=A=+—8"
T FHA-BR
—E-—FhA=FH 20,000 200
At 1 April 2022 (audited) RZZE=_—FMA—B (EFX) 7,559 76
Issue of award shares (note a) ZErTHREENIRD (Fiska) 30 =
At 30 September 2022 (unaudited) RZZZZFNA=1H (REHFER) 7,589 76
Note: B aE
(a) On 28 April 2022 and 30 June 2022, the Company issued 8,500,000 (a) R-E_—_FWMA_+N\BR-_ZE-__FXA
and 21,325,203 awards shares, respectively. =+ B 2 & % 3l % 17 78,500,000/% &
21,325,203 i SERAR 15 ©
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BE RS B e e

13. CAPITAL COMMITMENTS 13. EXAEE
As at 30 September 2022, the Group had no material capital RZEZZFAA=1A  AEEWEGEY
commitment in respect of property, plant and equipment (31 ¥ BMELRBZEMNERERAAE(ZZ
March 2022: Nil). =A==t —H: ).
14. RELATED PARTY TRANSACTIONS 14. BHAERS
Key management compensation FTEEBABZHMH
Six months ended
30 September
BEAA=+THLEXREA
2022 2021
—EB-F —E-—F
HKS$'million HK$'million
BEER BEBT
(unaudited) (unaudited)
(REEX) (REEEZ)
Short-term employee benefits REEERT 3 3
Share-based payment expenses VARR 9 2 5 F 2 1
Total HEt 4 5
Save as disclosed elsewhere in the condensed consolidated KRERREMIBHRREBRIB O FIBEEI - K
financial statements, during the period the Group had no SERAER SRR A EETEARS °

material transactions with related parties.

15. EVENTS AFTER THE REPORTING PERIOD 15. EHESE

1. On 27 October 2022, Novel Advice Limited, an direct 1. RZZE_—F+A=-++tH ' ARARZ
wholly- owned subsidiary of the Company agreed to fE#z 2 & 1 /& 2 7] Novel Advice Limited
acquire 6% of the entire issued share capital of China [E & 42 B8 China Pearl Global Limited &
Pearl Global Limited at a consideration of HK$255 HEBITRAEREN S - RER255H
million, which was settled in cash of HK$50 million and EAITT BERTEKEIAES508 88T
consideration note of HK$205 million upon completion RREZE2088BTERN R =F
and the completion took place on 7 November 2022. “ZHE+—HAEBEZEX -
The major asset of China Pearl Global Limited is 100% China Pearl Global Limited#) & £ & &
of the issued share capital of the project company which RIBEARBEITRAN100% - HE R
is principally engaged in property investment in RIEEAEPEBEE RMNTETREE
Quanzhou, Fujian, People’ Republic of China. "E -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

16.

17.

CONTINGENT LIABILITIES

The Group had no material contingent liabilities as at 30
September 2022 and 31 March 2022.

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.

16.

17.

R B AR & B B SR R B =

HREE

RZE-_—_FhAAZ+BERERZ-ZZTE-__F=A
=+—H8 rEEBESEANARERE -

fin

ATE

ANFPERRFEEMS2EEREHRFRHT
HEBERNER KB R A BRI 2B - U
TRTFEFEREDRALFERE - RS
ERABENDA=ALEERAREREAF
H:

F1RBARE  AREANGERAERZA
REEREBERERTS 2 RE CRERHE) -

F2RBARE  MEERAGETERIER
BRIRGHRE 1 R ME I BARIE -

FEIRBARIE  BEXABZ TAIEREA
& -

AREBZBEREN S| RER 2 EHHBEREL
BEZ AEREMA=ESRZBALEL -
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17. FAIR VALUE MEASUREMENTS (continued) 17. AFEFE(E)
(a) Disclosure of level in fair value hierarchy: (a) AFEFEBEREE:
Description b9

Fair value measurements using:

MHETERER:
As at 30 September 2022 RZE-ZEhA=1H Level 1 Level 2 Level 3 Total
ERE g2 ERE #sct

HK$'million  HK$'million  HK$'million  HK$'million
BHEBAR BEERT BEATRL BEAR

Assets &E
Recurring fair value measurements: & FHAFEHE
Financial assets at fair value NATEAEEEEL
through profit or loss ATABRZEREE
— Listed securities — tmEH
— Unlisted fund investment —FLmESKE
— Unlisted debt instruments —¥EmEKIA
— Convertible note receivable —ERARRER
Financial assets at fair value NAFEFERRE
through other AARMEEKEZ
comprehensive income ERMEE
— Listed securities — EE
— Private equity investment — LERERE
Total recurring fair value REMAYESEAE
measurements
Liabilities =1
Recurring fair value measurements: @ EEATEFE
Financial liabilities at FVTPL NATEEEHS L
FAERZEREE
— Corporate note payable —EAGCEEE
Total recurring fair value KEMAVESEEE

=

measurements
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B B SR R B =

17.

FAIR VALUE MEASUREMENTS (continued)

(a)

Disclosure of level in fair value hierarchy: (a)

(continued)

Description (continued)

17. AEEFE(E)

DNPERBERKE (B

A% (&)

Fair value measurements using:

ATEHBER -
As at 31 March 2022 RZE-_—F=A=+—H Level 1 Level 2 Level 3 Total
E1# F288 F38 st
HK$'million  HK$'million  HK$'million  HK$'million
BEAT BEET BEAT BEET
Assets BE
Recurring fair value measurements:  EFHEAFETE
Financial assets at fair value WATER 2 BEE
through profit or loss TABRZEREE
— Listed securities — L mEFH 88 = = 88
— Unlisted fund investment —FEMESRE = 44 59 103
— Unlisted debt instruments — FImEKIA - - 20 20
— Convertible note receivable — BRI ERER = - 28 28
Financial assets at fair value WATEFEEES L
through other FAEMEEKE 2
comprehensive income TREE
— Listed securities — LS 42 - - 42
Total recurring fair value EEMATESBAR
measurements 130 44 107 281
Liabilities &
Recurring fair value measurements:  EFEHEAFEFE :
Financial liabilities at FVTPL NAFEFEEHE
FAERZEREE
— Corporate note payable — ERCEERE = = 629 629
Total recurring fair value REENFEAEEH
measurements - - 629 629
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RS M IR A

17. FAIR VALUE MEASUREMENTS (continued) 17. AREFE(E)
(b) Reconciliation of assets measured at fair value by EREIRBRATEFEZEEY
based on level 3: B :
Financial Financial Financial
assets assets liabilities
at FVTPL at FVTOCI at FVTPL
NAFRESE

UREEFE BHE®Z{ UATLEFHE
BHE#Z4 s AHA BEHE#Z{
fFAERz 2EWREZ FABZZ
TREE cREE c@mas
HK$'million  HK$'million HKS$'million
BHEER BEBT BEBT

As at 1 April 2022 R-ZE-—_FWA—H

Acquisitions or additions WHESORE

Total gains or losses recognised EHERN RS IR AR
— in profit or loss* —RiE="

Exchange alignment bEE 3, 8 B

As at 30 September 2022 R-ZFE-_—_FhA=1H

* Include gains or losses for assets * BIERIREHIFK
held at end of reporting period I EEEZBE

The total gains or losses recognised in profit or loss RERPHEANEREE (BRENREH
including those for assets/liabilities held at end of REFFHENEE B ERRREME
reporting period are presented in the consolidated [Elé T

statement of profit or loss and other comprehensive

income.
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(c)

R B AR & B B SR R B =

17. FAIR VALUE MEASUREMENTS (continued) 17. AVEFEE)
Disclosure of valuation process used by the () BEXAKEEMEAZEHEERRFUAR
Group and valuation techniques and inputs AVEFEREACHERNRE
used in fair value measurements: ABE
The Group’s management is responsible for the fair AEBCEEEBRMBRBAMAEL
value measurements of assets and liabilities required for MEERBEATENE  BEEIRAL
financial reporting purposes, including level 3 fair value FEAZ EEEEENEFSE®|AZ
measurements. The management reports directly to the EQNTENE EEEREEEZEEFE
board of directors for these fair value measurements. DETRREBEERERERNNW® o
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 MEIRATEFEMS AEEBER
normally engage external valuation experts with the SZREAHERATEXERAAOHR
recognised professional qualifications and recent BRAVIN L ERREITHE
experience to perform the valuations.
Level 2 fair value measurements B2 A FEFE
Description Valuation technique Inputs Fair Value
iR RERN BARE NVE
2022 2021
—E-CF %%
HK$'million HK$'million
BEER BERT
Financial assets at FVTPL
DATE 2R EZ
TABR ERAE
— Unlisted fund investment Asset-based approach Net assets - 44
—FEmEERE BEERE BEFE
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17. FAIR VALUE MEASUREMENTS (continued)

58

(c)

17. AVEFEE

BEASEMEACHERF AR
DAFEFEMERZAERNEE

ABE - (8)

FEIRAFETE

AR FEGTEARZCAARRZE/

Effect on

fair value for
increase of inputs
E-YIIEPN ¢
HATEZFE

Disclosure of valuation process used by the (c)
Group and valuation techniques and inputs
used in fair value measurements: (continued)
Level 3 fair value measurements
Financial assets at FVTPL
Valuation Unobservable
Description technique inputs Range
FABEHA
R HER g5 gE
30 September 31 March
2022 2022
—E-CF —ECCF
nB=+tR  ZA=1-AH
Unlisted debt Discounted Discount rate 11.5%
instruments cash flow
FLMEEIA #RBLRE  HRE
Unlisted fund Asset approach  Marketing 15.3%
investment discount
FEMEERE REZ TR REE TR
Minority discount 23.8%
DERIENE
Convertible note Binomial model  Discount rate 9.49%
receivable
ERAARER “EAER HRE
Volatility 121.48%
it
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Decrease

Decrease

By

Decrease

Increase
10

Fair value
AT

30 September 31 March
2022 2022
—E-CE —ECCF
nB=tR  ZA=1-AH
HKS$'million HK$'million
BEBER BEAT
20
59
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17. FAIR VALUE MEASUREMENTS (continued) 17. AVEFE(E)

(c) Disclosure of valuation process used by the () BWEAKSEFMEAZHERFUR
Group and valuation techniques and inputs AVEFEREACHERNRE
used in fair value measurements: (continued) AEE : (B)

Level 3 fair value measurements (continued) EIRAFEFERE)
Financial assets at FVTOCI K- FEzt8 ARZEAARME R
wml A E
Effect on
Valuation Unobservable fair value for
Description technique inputs Range increase of inputs Fair value
THEZEA EPIEPN 2t
i fhER 8 #E HATEZHE NYE
30 September 31 March 30 September 31 March
2022 2022 2022 2022
—8-CE “E-F - oot -3 “E-—F
hA=+R =ZA=1-H hA=+R =ZA=1+-H
HK$'million HK$'million
BEER BEAT
Tonsin Petrochemical ~ Income-based ~ Marketing 15.8% - Decrease 50 -
Investment Limited approach discount
RAMBIEXERAR WA [k i W
Minority discount 16.8% - Decrease
LERENE W
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BE RS B e e

17. FAIR VALUE MEASUREMENTS (continued) 17. AFEFEE)
(c) Disclosure of valuation process used by the () BEAXAKEMERAZHERFUR

60

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

Level 3 fair value measurements (continued)

Financial liabilities at FVTPL

AFEAERERAZHERNES
ABE (8

FEIRAFPETE(E)

URFlEGFEARESGTABRZ M
A&

Effect on

Valuation Unobservable fair value for
Description technique inputs Range increase of inputs Fair value
TAERHA BnRARE
o fhERH 8 Ll HAVEZ R E AYE
30 September 31 March 30 September 31 March
2022 2021 2022 2022
—E-CF “F-- —E-CF —E-C
hA=tHE =A=+-A hA=tE ZA=t-H
HK$'million HK$'million
BEER BEAT
Corporate note payable Discounted Discount rate 11.2%-12.2% 8.7%-9.8% Decrease 551 629
cash flow
EREEER RRRLSRE HRX B

During the period ended 30 September 2022 and year

ended 31 March 2022, there were no changes in the

valuation techniques used.
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