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MANAGEMENT DISCUSSION AND ANALYSIS

THEFWE S

BUSINESS REVIEW

Impact of Geopolitical Tensions, Military Occupation and High
Inflation Rate

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

During the Period, the Group continued to pursue a long-term business strategy
of diversifying into financial services business, property development business,
and construction machinery business. The Group’s principal activities include:
(i) securities investment; (i) provision of securities brokerage and other
financial services; (iii) asset management; (iv) rental and trading of construction
machinery; (v) 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 170 units of construction machinery
in the rental fleet during the Period. In order to maintain a modern fleet of
construction machinery with a greater variety of models, the Group has been
replacing portions of its fleet of construction machinery from time to time. The
Board will continue to monitor the daily operations and review the expansion plan
of the rental flest and the capital requirements of the Group regularly. The Group
may reschedule such expansion plan according to the operation and needs, the
preference of the target customers and prevailing market conditions if necessary.
To satisfy customers’ needs, the Group also sells spare parts for maintenance
pUrpOSES Or upon request.

Financial services husiness

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

The revenue for the Period of the financial services business (including provision
of asset management, securities brokerage, and other financial services) was
approximately HK$2 million (2022: approximately HK$5 million). The decrease
in revenue was mainly due to decrease in the value and volume of transactions in
securities brokerage.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

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, which 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.

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

As at 30 September 2023, the Group had loans receivable with carrying
amount of approximately HK$41 million (31 March 2023: HK$45
million). The Group recorded interest income from loans receivable of
approximately HK$2 million for the Period (30 September 2022: HK$5
million). During the Period, the Group did not grant new loan (2022: 1) to
individual independent third parties.

As at 30 September 2023, there are a total number of 4 borrowers (2
individuals and 2 corporations) under the Company’s loan portfolio.
The Company provides its mortgage financing service to individual and
corporation clients of different backgrounds, including home owners and
investment holding company, who are referred by sales executives. The
source of funds for the money lending business is funded by the internal
resources of the Group.

As at 30 September 2023, 3 loans with aggregate amount of approximately
HK$40 million were overdue, all of which were supported by personal
guarantee and/or collaterals with interest rate ranging from 12% to 13%
per annum. A total of 2 loans with aggregate amount of approximately
HK$13 million were under legal proceedings (including assets under
public auctions).

As at 30 September 2023, the carrying amount of outstanding loans
receivable from the four largest borrowers of the Group totalled HK$41
million (representing 100% to the total loans receivable of the Group)
while the carrying amount of outstanding loans receivable from the largest
borrower amounted to HK$28 million (representing 68% to the total loans
receivable of the Group).
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DN
b) Credit risk assessment policy

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

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

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

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

EEENWR DN
c) Key internal controls

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 after considering various factors,
including but not limited to, the repayment history, results of public
search towards the borrower, the value and location of the assets owned
by the borrower and the financial condition of the borrower.

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

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

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

d)

8

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

Recoverability and collection

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

The Director who operates and oversees the money lending business have
vast experiences and knowledge in the industry. The risk management
department which includes a senior financial management of the
Company’s money lending business and holds a bachelor’s degree in
Business and an Associated Degree in Psychology, and has more than
15 years’ experience in the money lending industry. The Company’s
management team, which includes the chief executive officer, chief
financial officer of the Company and the Company’s financial controller
and the company secretary, also possess over 10 years of experience
in the corporate and banking industry and the field of accounting and
auditing. Additionally, most of the Board members also possess extensive
experience in corporate financing, investments and banking and financial
advisory services.
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MANAGEMENT DISCUSSION AND ANALYSIS

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

f)

and Money Lenders Ordinance

Our Group is required to and has, at all times, strictly complied with
all relevant laws and regulations. The Company has complied with the
requirements as set out in Chapter 14 and/or 14A of the Listing Rules
when it granted or extended the loans to each of the respective borrower
whose loan was still outstanding as at 30 September 2023.

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

Amount of loan receivables secured by pledge of collaterals (f)
and guarantees, and nature of the collaterals
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BEEZEER - ARAAEREBER
ANEEBZNR-_Z-_=FAA=1+RH{H
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30 September 2023 31 March 2023
—E-= —EC-=F
AA=+H —A=+—8
HK$’million HK$'million
VWEEET HEBAT
(unaudited) (audited)
(R#ER) (BEE=%)
Hong Kong money lending business BB E R

— Secured only by shares and properties —E ARSI AN ST EE VEER 3 3
— Secured only by personal guarantees —EEAER 9 9

— Secured only by receivables and properties ~ — 1% LA FE U ZRIB ANBA =
and personal guarantees RAEAERIEAER 28 32
— Unsecured and no guarantee — AR R R 1 1
4 45
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE DN
g)  Maturity profile of loan receivables () FEKRERBIRER
30 September 2023 31 March 2023
ot Jo - TEC=4F
hBR=+H =A=+—8
HK$’million HK$'million
HERET HBEBAT
(unaudited) (audited)
(R#FR) (EE=%)
Hong Kong money lending business BEAWE RS
— Due within 1 year —1FREE M 45
— Due over 5 years —HELA_FHIHA - =
4 45
h)  Mortgage loan and personal loan interest rate (h) EREERMEASRFIFE
The mortgage loan interest rate is 12% per annum (31 March 2023: 12% MERRESNFENERN% (T _=4F
per annum). The personal loan interest rate is ranging from 12% to 13% ZA=+—H :12%) - MAERFEF=L
per annum (31 March 2023: 10% to 16% per annum). 12%EM13% (—E_=F=A=+—H8 : &
10%Z16%) °
i)  Reasons for the movements in provision of impairment loss in (i) MNEPRRERHESENER
the Period
The provision for expected credit loss of loans receivables recognised RAEE - REEaBERRTERNRE
in the consolidated statement of profit and loss for the Period are HK$6 ROEBBL(ZE_ZF : BETEEB
million (2022: provision of HK$7 million). L) °
The Company adopted the requirements in respect of expected credit NN B HERE FE W E R0 R (B 18 < AR S s
losses assessment set forth in HKFRS 9 issued by the HKICPA in ERWEB SRS EMAN(EBTS
determining the impairment loss allowance for its loan receivables. The SRR P EREREESETE
details of the accounting policies in respect of the impairment assessment HHRE - Al MEERENHR T
of financial assets are set out in the Annual Report for the year ended 31 RABERAEEHE_T=-_=F=H
March 2023. The Company has taken into account the following factors =+—HIEWER - KRR IRETEH
on the impairment assessment for the outstanding loans and unlisted B EERFITE - pEUEES KB
debt securities due from the connected parties and independent third FZANREEERKIFELMEBISFH
parties in accordance with the HKFRS 9: (i) the probability of default BB EE - BEEUATREZE : (2O
and the likelihood that the borrowers may fail to pay back the loans. The BEMEFNE R AT A BB B M 7] 8
Company will perform due diligence on the financial statements and Mo RREIFEHBHmFTETERAS -
consider the macro-environment and the latest announcements of the WERERBIRBNERANETAS o &
borrowers. The repayment history of the borrowers will also be taken into RAREREL SR EREAN : (iI)EL
account; (ii) the loss given default and the expected cash shortfall between BRUARKAREWAREREEARR T
the cash flows due to the Company in accordance with the contract and WA RE MM ERE - AR
the cash flows that the Company expects to receive. The Company will AKEZEEAERBERNERDOEME M
consider the value of the collaterals pledged for the loans, if any; and (iii) B RNBAEELESRIEEMESH
forward-looking market data such as gross domestic product will also BherEaxannkett - KAAFEH
affect the recoverability of the loans. The Company regularly monitors EEAREBEERB RS EEILINMNE
the effectiveness of the criteria used to identify whether there has been BB - WEFHE T ABRZIT LR
a significant increase in credit risk and revises them as appropriate to 4H7E 18 Bl 58 2 AU A B G B B B R 3 3
ensure that the criteria are capable of identifying significant increase in hn e
credit risk before the amount becomes due.
10  Hao Tian International Construction Investment Group Limited  Interim Report 2023/24



MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

As at 30 September 2023, the management had engaged an independent
qualified valuer to determine the expected credit losses of the Group’s
loans receivable (the “loans receivable ECL”). In assessing the loans
receivable ECL of the Group, a credit rating analysis of the underlying
debtors was adopted by reviewing the historical accounting information
to estimate the default risk. The Group applied different expected loss
rates to different classes of receivables according to their respective risk
characteristics. In determining the default risk, various factors including
but not limited to, the ageing analysis of the receivables, the Group’s
internal assessment of the debtors’ credit worthiness, historical and
forecast occurrence of event of default, existence and valuation of the
collaterals, the relevant regulatory framework and government policies
in Hong Kong and global economic outlook in general and the specific
economic conditions of Hong Kong would be considered. The rate of
loans receivable ECL ranged from 19% to 61% (31 March 2023: 3% to
61%) depending on the nature, probability of default and loss of the loans
receivable.

Property development business

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

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

FINANCIAL REVIEW

The Group recorded a loss of approximately HK$85 million for the Period (2022:
profit at approximately HK$91 million).

Revenue

During the Period, the Group record the total revenue of approximately HK$86
million (2022: approximately HK$123 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR TN

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

During the Period, the sales of construction machinery and spare parts was
approximately HK$11 million and (2022: approximately HK$25 million), rental
income generated from construction machinery was approximately HK$68
million (2022: approximately HK$83 million), respectively. The decrease in sales
of construction machinery and spare parts was mainly due to the decrease in
sales of used cranes. We have disposed of many used cranes for replacement of
our rental fleet for the period ended 30 September 2022. The decrease in rental
income was mainly due to completion of some major construction projects in
2023. The utilisation rate for the rental machineries are approximately 85%.

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

During the Period, the total revenue from asset management, securities
brokerage, other financial services and money lending, decreased by
approximately HK$6 million. Such decrease was mainly attributable to the
decrease in loans receivables and decrease in the value and volume of
transactions securities brokerage.

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

The details of the Group’s securities investments and the net fair value losses

BEBEERMASHHELIRERKA

KA - BERRM R ERTH 2 HER M2
ERREL 2HSWRANRNSOIBELET

(ZEZF - HBABET)RNBEEET
(ZZ-—F : YIBBEEBTT) - BERM LT

HHEBERINEERRNEAMHEHLEDER
HZERWR LD - REF - RAKEREER
BAFRBRMNEERE - HEWARDHE
ZRAR-LARAZEIREDN2023F5ET -
THEMMRAE AR H7E85% -

HE RETHE  EFELREMSRERS

RARE  BEEE  BHEL  HUSRR
BRWERKRARDHAEET - BRI
ZHREREFRD RBHRZNRZEER
RPHERDFTE o

DlaFEEsE B R8st ARR ([LIAFE
AEHRSLHARRZEMBEZLF
EERRA

RAHE » NEH 2B HREREBERNRAF

recognised for the Period are set out as follows: BEEEFEABEHIOT
Number Number  Percentage of Percentage of
of shares  Percentage of of shares ~ shareholdings fotal assets of
heldat  shareholdings held at 30 at30  Fairvalueat  Fair value at Fairvalue  the Group at
3 March  at31March  September  September 31 March 30 September losses for 30 September
23 023 023 2023 023 2023 the Period 023
RZBZZ
RIBZZE RIBZZE RISIZE WCBCZE WIBCSE RIZIZE RAHEM O ARSTA
ZR=t+-8 ZR=t-R ARZtR  ARSTE ZAZ+-B  ABStA  ZAFE (FEEEE
FisRiOBE HEEML MRROBE ZRRERE  ZLFE  ZOFE BR BEEM
(oe?)  HKSmilon  HKSmilon  HKSmillon
W)  BEET  REET  BEER
Name/(Stock Code) &5/ (RO
Shandong Hi-Speed Holdings Group Limied (412) - LB REBARA (1)) 1,500 0.00% 1,500 0.00% - - - -
Alance ntemational Education Leasing Holdings  RISEEHEREERARAF6) 26,642,336 158% 26,642,336 1.58% 133 10 (%) 1.40%
Limited (1563) e ) 7
Weathink AHnovation Capital Limited (ormerly  ERBREARRAAGIRERER 1,980,000 0.02% 1,980,000 0.02% 1 - ) -
Wealthking Investments Limited) (1140) ERAR)(1140)
Tisé Equity SP-1 e ) Tisé Equity SP-1(47223) NA NA NA NA po 1 (22) 0.25%
iR TER R TR
Unlsted deft nstument FLTEEIA NA NA NA NA 15 14 - 0.5%
HiR iR FiR iR
118 B M) 218
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

Notes:

1. 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 2023 of the issuers publicly available on
the website of the Stock Exchange.

2. Alliance International Education Leasing Holdings Limited (“Alliance
International”) and its subsidiaries (collectively “Alliance
International Group”) were principally engaged in offering finance
lease service and provide private higher education services.

Pursuant to Alliance International Group’s interim results
announcement for the nine months ended 30 September 2023, Alliance
International Group recorded revenue of approximately RMB441
million and total comprehensive income of approximately RMB227
million.

The Group held approximately 26.6 million shares of Alliance
International as at 30 September 2023 (31 March 2023: approximately
26.6 million shares).

3. 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.

Other losses, net

During the Period, other losses, net were approximately HK$92 million (2022:
other gains, net of approximately HK$71 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$116 million and HK$26
million, respectively.

Allowance for expected credit losses on financial assets

During the Period, the Group recognised allowance for expected credit losses on
financial assets of approximately HK$6 million (2022: allowance of approximately
HK$2 million recognised). The increase in the amount was mainly attributable
to the increased aging of overdue loan receivables during the Period. The Group
has engaged an independent professional valuer for assessing the allowance for
expected credit losses on financial assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR TN

Administrative expenses

During the Period, the administrative expenses were approximately HK$26
million (2022: approximately HK$22 million), representing an increase of
approximately 18% as compared with the correspondence period in last year.
Among the administrative expenses incurred during the Period, approximately
HK$8 million (2022: approximately HK$3 million) was related to depreciation
and non-cash in nature, and staff costs of approximately HK$9 million (2022:
approximately HK$9 million).

Share of results of associates

During the six months ended 30 September 2022, the share of results of
associates of approximately HK$3 million, loss.

Share-based payment expenses

Share-based payment expenses of approximately HK$1 million (2022:
approximately HK$2 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$9 million (2022:
approximately HK$10 million), representing a decrease of approximately HK$1
million.

Taxation

During the Period, the net income tax expenses was approximately HK$3 million
(2022: approximately HK$2 million expenses).

14  Hao Tian International Construction Investment Group Limited
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

Fair value losses on financial assets at fair value through other

comp

rehensive income (“FVTOCI”)

DIAFEEEA RS ARMBERR

(U aFEtEARSLH AR E

@)IzeMBEZLFEER

The details of the listed securities investments and the fair value loss recognised ~ AAEAR » FHEASRENRDHERAAFEEE
during the Period are set out below; FIEHEHY AT
Percentage of
Percentage of  Percentage of fotal assets of
sharcholdings  shareholdings  Fairvalueat  Fair value at the Group at
at 31 March ~ at 30 September 3 March 30 September  Fairvalue loss 30 September
2023 2023 2023 2023 forthe Period 2023
R-B-z%
RZB-ZE W-BZZE  WZBZZE WIBCZE R¥¥A  AA=tA
ZB=t-B  AB=tR ZRAZ+-RB  AB=+H ZOTE  hEREEE
ZREEAL <KREM ZOFE PAN BR HEEMM
Note HKS million HK$ million HKS million
(i3 BEAL BEATL BEATL
Name 21
Oshidori Intemational Holdings I EERAERAE
Linied (622) 62) i 1.27% 127% ) 18 0 065%
Aceso Life Science Group EHERHREE
Limited (474) BRAE ) b 146% 146% 19 16 (3) 0.58%
China Pearl Global Limited RABRERARAA ¢ 6% 6% 25 249 (6) 8.96%
Tonsin Petiochemical Investment IR EER
Limited BRAA d 16.67% 16.67% Iy 3 (5) 1.29%
Empire Victory Hong Kong Limied 0B BER AR : 411% 1% 1 g (1) 0.32%
345 38 (17) 11.8%
Notes: BEE
a.  Oshidori International Holdings Limited (“Oshidori”) principally engages  a.  BEEEIZERAR AR ((HEE]) TENFRE

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

Pursuant to Oshidori’s interim report for the period ended 30 June 2023,
Oshidori recorded a revenue of approximately HK$40 million and total
comprehensive loss for the year of approximately HK$324 million.

The Group held 77,500,000 shares of Oshidori as at 30 September 2023 (31
March 2023: 77,500,000 shares).

—T - =&/ EMBRRE

R - BT KRB R B LA AR () H
LR (NFRBERS  (I)EEREHR
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FTHEBABEOR4EEET -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWMEDN

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

Pursuant to annual report of ALS for the year ended 31 March 2023,
ALS recorded a revenue of approximately HK$312 million and a total
comprehensive loss of approximately HK$402 million.

The Group held 107,550,000 shares of ALS as at 30 September 2023 (31
March 2023: 107,550,000 shares).

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

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.

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

Liquidity, financial resources and capital structure

As at 30 September 2023, the Group’s current assets and current liabilities were
approximately HK$1,049 million (31 March 2023: approximately HK$1,731
million) and approximately HK$425 million (31 March 2023: approximately
HK$968 million) respectively.

The Group has established a treasury policy with the objective of lowering cost of
funds. Therefore, funding for all its operations have been centrally reviewed and
monitored at the Group level. To manage the Group’s exposure to fluctuations
in interest rates on project, appropriate funding policies will be applied
including the use of bank and other borrowings and placing of new shares. The
management will continue its efforts in securing the most privileged rates and
favourable terms to the Group for its financing.
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MANAGEMENT DISCUSSION AND ANALYSIS
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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 statement of financial position plus net
debts. The capital structure (including its gearing ratio) as at 30 September 2023
and 31 March 2023 was as follows:

REARILERRK

AEENEEREL R RELEERAEENG
B R R REBFERNEAEETE - &
RARFRIRR A M BIOR KR T IR 2 [k [ hnfE
BFREAE - RZE_=FAA=Z+AR=ZT
— A=t BENELXERB(EREEER
A F)mT

30 September 2023 31 March 2023
—E-= —TE=F
AB=+H =A=+—H
HK$’million HK$'million
BHEET BEATL
(unaudited) (audited)
(RIBE) (BE=%)
Bank and other borrowings RITREMEE 396 394
Corporate note payables JER TR
—at FVTPL —UARAFEFEBEHEBEA
Bi=Fn 552 578
Total borrowings BE®E 948 972
Less: cash and cash equivalents W RERIBEEEY (73) (105)
Net debts (E R 875 867
Total equity ok 1,738 1,864
Total capital BARMREE 2,613 2,731
Gearing ratio BEAGLER 33% 32%

The borrowings with aggregate amounts of approximately HK$17 million were
carried at fixed interest rates, approximately HK$272 million were carried at
floating interest rates and the remaining borrowings of the Group at HK$107
million is interest-free.

—T - ERRRE

fEESRARXMTEER T REE N R
B H2728 BT IF B ARG B R T

’

EeBOTAEBBTRRE °

SXERERREEEERAT 17



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR TN

As at 30 September 2023, cash and cash equivalents were denominated in the
following currencies:

RZZ-=FAA=1TH HLFALEEYD
BTYIESHE

HK$'million

BEBT

HK$ BT 63
US$ ETT 5
JPY HTt 2
EUR BT 1
GBP e 2
73

As at 30 September 2023, the maturity and currency profile for the Group’s bank
and other borrowings are set out as follows:

R_TE_=FNAA=1+H  KEBERTRHEAM
EEZIHAMNEEESEIIT

Within 1 year 2 years 3-5 years Total

R - b 2 =FRfF #ast

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

BEAETT BEATT BEATT BEET

HK$ BT 363 22 11 396
Charges on Group’s assets EEREEEMR

As at 30 September 2023, approximately 70% (31 March 2023: approximately
74%) of the Group’s borrowings and other borrowings are secured by (1)
corporate note receivable; and (2) property, machinery and motor vehicles.

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.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

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.

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:

The strategic investor, Inner Mongolia Yitai Coal Company Limited* (IR 5
HERERERID B R AR, through its wholly-owned subsidiary, Yitai
Share (Hong Kong) Company Limited, has became a major shareholder of the
Company on 17 Qctober 2023, which represents a good opportunity to broaden
the shareholder base of the Company. Considering the strong investor profile
of Inner Mongolia Yitai Coal Company Limited™, it is expected that it will in turn
boost the investor confidence in the market and may bring additional resources
and investment opportunities to the Company.

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 2023 and 31 March 2023, the Group had no material capital
commitments.

Contingent liabilities

As at 30 September 2023 and 31 March 2023, the Group had no material
contingent liabilities.

* For identification purposes only
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Employees and remuneration policy

As at 30 September 2023, the Group had 110 (31 March 2023: 117) 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 (2022: Nil).

MATERIAL ACQUISITIONS, DISPOSAL AND KEY
EVENTS IN THE PERIOD

1. On13June 2023 and 29 June 2023, 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 HK$250 million and HK$101 million, respectively. The
bond purchase constituted a discloseable transaction under the Listing
Rules.

2. 0On 27 July 2023, Aceso Life Science Group Limited, through its wholly-
owned subsidiary, as a vendor, entered into an agreement to dispose of
1,400,088,000 shares (being 18.37% of the entire issued capital) of the
Company at HK$420,026,400, to a subsidiary company of Inner Mongolia
Yitai Coal Company Limited* (A5 & (A ZRE RN BRAF]), asa
purchaser. Completion took place on 17 October 2023.

Other than disclosed above, the Group had not made any material acquisition,
disposal of subsidiaries and associates and redemption of fund during the
Period.

* For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

BUSINESS PROSPECTS

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

The 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.

The strategic investor, Inner Mongolia Yitai Coal Company Limited* (R 5% & £+
TR AR A ) (“Yitai”), through its wholly owned subsidiary, Yitai
Share (Hong Kong) Company Limited, has become a major shareholder of the
Company on 17 October 2023, which represents a good opportunity to introduce
a strategic investor to the Company. Considering the strong investor profile of
Yitai, it is expected that it will boost the investor confidence in the market and
may bring in additional resources and investment opportunities to the Company
and it will broaden the shareholder base of the Company on the other hand.

The B shares of Yitai are listed on the Shanghai Stock Exchange (stock code:
900948) and its H shares were listed on the Main Board of the Hong Kong Stock
Exchange and were subsequently voluntarily withdrawn from listing on 11 August
2023 (stock code before withdrawal of listing: 3948).

Yitai was ranked 221 in the 2023 Fortune China 500 listed companies and ranked
268 in the 2023 Fortune China 500, published in July 2023. According to All
China Federation of Industry and Commerce (P EE 2 B TR %84 2), Yitai
was ranked 188 in the Top 500 Chinese Private Enterprise (4 B R {25005%)
in 2022. Yitai was also ranked 16 in the Top 50 Chinese Coal Enterprise (F°
FE R 1D 3£505%) in 2022 according to The China National Coal Association (F
BB ok ZE %€, Yitai is the largest local coal enterprise in the Inner Mongolia
Autonomous Region and one of the large-scale coal enterprises in the PRC.

The principal businesses of Yitai Coal include coal production and operation
(directly owns and control 10 coal mines with resources reserve at 4,445
million tonnes and minable reserve at 2,263 million tonnes), rail transportation
operations (controls 3 operating railway line for the coal mines), coal-related
chemical operations and other operations.

* For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS
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According to the 2022 annual report of Yitai, it recorded audited revenue
of approximately RMB60.6 billion and net profit attributable to owners of
approximately RMB10.9 billion for the year ended 31 December 2022 and
it recorded net assets of approximately RMB49.5 billion and total assets of
approximately RMB91.2 billion as at 31 December 2022. The annual production
of commodity coal of Yitai was approximately 48.3 million tonnes and sold 66
million tonnes of coals during 2022.

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.

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

ERELREMEH

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 Shargholders.

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.

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
D.3 of the CG Code. As at 30 September 2023, 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

TEEAREMER

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

As at 30 September 2023, the interests and short positions of the Directors and
chief executive of the Company in shares (the “Shares”), underlying Shares and
debentures of the Company or its associated corporations (within the meaning
of Part XV of the SFQ), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code, were as follows:

Long positions in ordinary Shares and underlying Shares of the
Company

EFRERTRASREG - MK
fRRiREEPZER

RZB_=ZFAA=1TH EEREARAIE
TTRABRARRSEABEE (ERREH K
HIE R BIEXVER) 2 B in (TR 43 )) - B RER D
EREE A RIEE S NS GG F 35216250
ARRFFEERMARBRETRASRT
HENRR R e SORBIT

RELFRBREERMKGZHFE

Number of Percentage of
Name of Director,” Shares held Nature of shareholding
chief executive }5BX8H interest Total interests (Note 1)
Personal interests Bi#EESL
BEE TETBRAEHSA BARE #SMHE HEa (1)
Fok Chi Tak (Note 2) 60,975,610  Beneficial owner 60,975,610 0.80%
EEEFE) EnEBA
Xu Lin (Note 3) 4.146,342  Beneficial owner 4,146,342 0.05%
ST (PI7E3) EnEBA
Notes: PsE

1. The percentage of shareholding is calculated on the basis of 7,619,770,721
Shares in issue as at 30 September 2023.

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.

Save as disclosed above, as at 30 September 2023, 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.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEAREMER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 September 2023, 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:

EZEFRKD - HRAKRAR REE
t

Gal:of)

RZB_=ZFNA=1B  REFHARFT
BUBELPTA - TOIAL(EFHARRITEAEE
BRINRARR R EBEEE (EEREF KB
BIRGISEXVER) effy - HERERD
BARERESZ LG RPIFEXVERSE2 &3 7 BBk
ST LA BR SRR I 38 5 M B 15 D) 3£ 33615 70
NGB ) & MR SOR BT -

{ERERE P

Number of
Number of underlying Capacity, Percentage of
Name of shareholder Shares held Shares held Nature of interest Total interest shareholding
FRiSHEM S5
BRME BB B E Bi®E #HIMH aEs BREESLL
(Note 1)
(ft5E1)
Aceso Life Science Group 3,611,701,259 — Interests of controlled 3,611,701,259 47.40%
Limited(“ALS”) (Note 2) corporation
EHEGRIRER RiEhEEER
BRAF(ME88]) BiEE2)
Asia Link Capital Investment 3,611,701,259 — Interest of controlled 3,611,701,259 47.40%
Holdings Limited(“Asia Link”) corporation
(Note 2)
THEIEZERERAR] Rt EEER
EE AN
Li Shao Yu (Note 2) 3,611,701,259 — Interests of controlled 3,625,805,259 47 58%

ZFDF (HE2)

14,104,000 S

corporation
REHEEER
Beneficial owner

BEmEAA
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEAREMER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

F R ARG - HER G R REE

SHARES, UNDERLYING SHARES AND DEBENTURES R R (18)
(continued)
Number of
Number of underlying Capacity, Percentage of
Name of shareholder Shares held Shares held Nature of interest Total interest shareholding
FRiSHEM S5
BRME BB SE®AE BHh®E #Han" o ;21 =35 ] o d
(Note 1)
(B
China Construction Bank 1,458,116,000 —  Security interest 1,458,116,000 19.13%
Corporation(“CCBC”) (Note 3)
H IR AR IR TR B IR ERER
AR BEET]) (HHEE3)
Central Huijin Investment Ltd. 1,458,116,000 — Interests of controlled 1,458,116,000 19.13%
(“CHIL") (Note 3) corporation
PRESREBRET R AE RS
ANR([FRRES]) (FHEE3)
Soaring Wealth Ventures Limited 500,000,000 —  Beneficial owner 500,000,000 6.56%
(“Soaring Wealth”) (Note 4)
Soaring Wealth Ventures EmEEA
Limited([ Soaring Wealth.)
G
Lin Yuan (Note 4) 500,000,000 — Interests of controlled 891,264,000 11.69%
corporation
i (P aE4) R EE R
391,264,000 —  Beneficial owner
EnEE A
Su Junhao 578,359,524 —  Beneficial owner 578,359,524 7.59%
L= EmiB A
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEAREMER

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

Notes:

1. All interests stated are long positions. The percentage of shareholding is
calculated on the basis of 7,619,770,721 Shares in issue as at 30 September
2023.

2. Ms. Yu Shao Yu was beneficially interested in a total of 3,625,805,259 shares,
among which 14,104,000 Shares were held by Ms. Li as beneficial owner, and
3,611,701,259 Shares were held through Asia Link, which is wholly-owned by
Ms. Li. Asia Link’s interest in 3,611,701,259 Shares were held through Aceso,
which is 46.94% owned by Asia Link. Among ALS’s interest in 3,611,701,259
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) 1,540,272,688 Shares through its wholly-owned
subsidiaries, Win Team Investments Limited and Hao Tian Management (Hong
Kong) Limited; and (iii) 71,428,571 Shares were held through its wholly-
owned subsidiaries Guo Guang Limited and Hao Tian Finance Company
Limited.

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

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

Save as disclosed above, as at 30 September 2023, the Company had not been
notified by any persons (other than Directors or chief executive of the Company)
who had interests or short positions in the Shares or underlying Shares or
debentures of the Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were
required, pursuant to Section 336 of the SFO, to be recorded in the register
referred to therein.

SHARE OPTION SCHEME

The Company’s share option scheme was adopted pursuant to a resolution
passed on 23 October 2015. As at 1 April 2023 and 30 September 2023, there
was no outstanding share option. No share option has been granted, exercised,
vested, cancelled or lapsed during the Period. The number of share options
available for grant as at 1 April 2023 and 30 September 2023 was 100,000,000
Shares and 100,000,000 Shares respectively.
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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 par ticipants
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 Granteg(s)”). The award Shares granted under the scheme are subject
to a vesting scale in three equal tranches. As at 1 April 2023, the number of
unvested award Shares was 27,825,205 Shares. A total of 6,500,001 Shares have
been issued to the Non-connected Grantees in April 2023 at nil consideration
and a total of 21,325,204 Shares have been issued to the Connected Grantees
in June 2023 at nil consideration. As at 30 September 2023, no award Shares
remain outstanding. The weight average closing price of the Shares immediately
before the dates on which the award Shares were vested was HK$0.2988. There
was no award Shares granted, cancelled or lapsed during the Period. The number
of award Shares available for grant under the share award scheme as at 1 April
2023 and 30 September 2023 was 354,537,825 Shares and 354,537,825 Shares
respectively.

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, 28 November 2023
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
ERGeRER A2 ERRR

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

Six months ended 30 September

BEALA=T+HILNR{EA

2023 2022
== —E-F
Notes HK$’million HK$'million
P EE BEET BEBT
(unaudited) (unaudited)
(RIEE) (REEEZ)
Revenue WA 4 86 123
Cost of revenue NN (54) (80)
Gross profit EH 32 43
Other income EMUA 20 18
Other (losses)/gains, net Hib(E518), Wt F58 5 (92) 71
Administrative expenses TR (26) (22)
Allowance for expected credit loss on & g & E B E BB EE
financial assets (6) (2)
Share-based payment expenses VARG D 2 R 2 (1) @)
Share of results of associates DEEE N RIEE o 3)
Finance costs AR AR 6 (9) (10)
(Loss)/profit before taxation BRE AT (B518) & F) (82) 93
Income tax expense P8R > 7 (3) 2)
(Loss)/profit for the period A (§518), 2% (85) 91
(Loss)/profit for the period attributable LA™~ AL FE(HAA (B518), & F) -
to:
Equity holders of the Company RATERRBA (85) 91
Non-controlling interests e M - =
(85) 91
(Loss)/earnings per share attributable A2 R4 z35 B A &L
to the equity holders of the SR (B8R, &BF
Company
Basic (HK cents) EARGEL) 9 (1.12) 12
Diluted (HK cents) =161 1)) 9 (1.12) 1.19

—T - =&/ EMBRRE
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
ERGERaREtEE KSR

For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA

Six months ended 30 September
BEAAZ=THILEAR

2023 2022
== —E-4F
HK$’million HK$'million

BEERT BEATT
(unaudited) (unaudited)

(RIEFR) (RIEER)

(Loss)/profit for the period HMABRan (85) 91
Other comprehensive loss: Hth2mEEE -
ltems that will not be reclassified to profitor ~ TS EZTH EZ w2 EHH
loss
Fair value loss on investments in equity MAFEFEEESET ARMEMEI
instruments at fair value through other HAAFEFERHEB LT AEAM
comprehensive income (“FVTOCI") FHWE) 2 EETAREZ A TE
&1 (17) (15)

ltems that may be reclassified to profit or loss ~ AJEEE EH 72 #8752 THH
Share of associates exchange difference on DMEHE N RREBINEREE 2 ER

translating foreign operation 58 (3) (31)
Exchange differences on translating foreign A ZGINETSEA VBN =58
operations (22) 1

Other comprehensive loss for the period, net of HARNE b 2 EESIE @ BrFifk
fax (42) (49)

Total comprehensive (loss)/income for HARARE (E518) W aEHE
the period (127) 46

Total comprehensive (loss)/income for Bl TF A GRS E (E5R) a4 :
the period attributable to:

Equity holders of the Company RRrlERFAA (126) 46
Non-controlling interests R AE R (1) -
(127) 46
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RS R ERR

As at 30 September 2023 HN=—E=—=FNA=+H
As at As at
30 September 31 March
2023 2023
R-EZ= MRZZ_=%F
hB=+H =A=+—8H
Notes HK$’million HK$'million
M5 BHEET BEBT
(unaudited) (audited)
(REER) (I &%)
ASSETS BE
Non-current assets FERENEE
Property, plant and equipment ME - BB &K 210 205
Right-of-use assets EREEE 20 21
Intangible assets ﬂﬁi%‘? 5 5
Investments in associates 9‘# BRRZIRE 1,124 1,128
Financial assets at FVTOCI A EFEAEHEL
.#)\EIJ’@EEH& S B MEE 328 345
Deferred tax assets BRI EE 2 2
Other receivables and deposits H Ao WRIa kg e - 4
Corporate note receivable BT 42 4
Total non-current assets FERBEERE 1,731 1,758
Current assets REEE
Inventories FE 1 1
Properties under development EERAYE 330 352
Loan receivables FEWE R M 45
Finance lease receivables BE R E R EIA 2 2
Other receivables, deposits and HaEIWRIE - me &k
prepayments TBRTFIR 49 43
Trade receivables Z 5 W IR 10 111 91
Financial assets at fair value A EFTERHES AT AEE A
through profit or loss([FVTPL) AEFFEAEBEAERED 2
TRUEE 61 178
Corporate note receivable R ERE 376 360
Trusted and segregated bank EREBIIRITERS
accounts 5 h54
Cash and cash equivalents HeRREEEY 73 105
Total current assets mEEELRE 1,049 1,731
Total assets EEHE 2,780 3,489

o=/ NEHHRE RAEBRRRREEEERLAT I



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S MR R R

As at 30 September 2023 HR=—E=—=F N A=+H

As at As at
30 September 31 March
2023 2023
R-=2Z= RZTZ=%F
AB=+H =RA=+—H
Notes HK$’million HK$'million
M35 BEET BEATT
(unaudited) (audited)
(FREF) (e 2%)
LIABILITIES =L
Current liabilities mENAE
Lease liabilities HEAE 14 15
Bank and other borrowings RITREMEE 363 353
Trade payables B S IR 11 7 13
Other payables, deposits received HaE3IE - 2BdRe Rk
and accruals FEETFIE 26 575
Income tax payables FEISER SRR 15 12
Total current liabilities mERfEEE 425 968
Net current assets MENEEBRE 624 763
Total assets less current BEEHERTHARE
liahilities 2,355 2,521
Non-current liabilities EREIAR
Lease liabilities HeEal 8 14
Deferred tax liabilities EETIEAE 24 24
Bank and other borrowings RITREMEER 33 4
Financial liabilities at FVTPL WA EGERHEE L AEm e
THAE 552 578
Total non-current liabilities | FumAfmem 000000067 657
NetAssets wE=®® 000000 tm® 1864
EQUITY e
Equity attributable to equity ELAFRESBFEAEGESR
holders of the Company
Share capital & Zx 12 76 76
Reserves i 1,494 1,619
1,570 1,695
Non-controlling interests FEIEIRE 2 168 169
Total equity =] 1,738 1,864
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ARG eEREER

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

Attributable to equity holders of the Company

FAFRRREARY
Fair value
hrough other Retained
Share-based - comprehensive gamings/ Non-
Share Share Capital -~ payments income~ Translation ~ (accumulated Others controlling
capital -~ premium resene resere resere resemve losses) reseve  Sublofal  interesls Total
WAFERE
BRB{LHA
URAKL RH2ERE REEH/

% BOER EIEE  DEHE fif  ERGE (RHER it M ERRER £
HSmilion ~ HKSmilion ~ HkSmilion  HKSmiion  HKSmilion  HkSmilon  HKOmilion — HkSmillon  HKSmilion — HKSmillon  HKSmillon
BB FEEAL BEET  BEET  BEAL  BEET  BEET  BEAT BEET BEAL BEEL

(Nole 1)
(FsEr)

AT Aprl 203 (udited)  H=B=ZEMA-

A (##H) 16 1,580 5 1 (30) 0] 3 (12) 1,69 169 1,864
Toe comprefensie loss forthe. RS ABIEASE
i : . : : (M ) (&) : (1) I
Futy-setled haebesed — RARER MR
pyment {3 - - - 1 - - - - 1 - 1
s ofShss A ) BATKRIED):
- e e -RERG - 5 - () - - - - - - -
A0 September2023  WZBZZERR
(1naudted) SHAGEEY) B 15 5 3 1 ) ®) w150 % 1%
At April 2022 (audited)  R=BZZFMAB-

[t 16 1514 % 10 U] 9 (65) 1 163 - 163
Totl comprehensive oss for e A2 EERAE
period - - - - (19) (%) 9 - L - 4
Fulysetled sharebesed —— REER MR
pyment i3 - - - 2 - = = = 2 = 2
ol Shaes o 1) BRI
- shaies 2B - 5 - B = = = = = = =
Partil dsposal of ey ntrest £ E— B LT
oasubsidarywitoutlosing  HERATEXS
cortrol 15l = = - - - - - (1) (1) 169 157
M30September 2022 R=BZZEAR
(naudite) SHAGERY) T 158 5 7 ) ) b M1 18 143
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

ARG eReRE

For the six months ended 30 September 2023 #HZE_—Z—

=FAA=THIEREAR

Six months ended 30 September

BEALA=1+HILNEA

2023 2022
== —E-4F
HK$‘million HK$'million
BEET BEAT
(unaudited) (unaudited)
(RIEEE) (REEEZ)
Cash flows from operating activities BEXGRAAERE
Cash (used in)/generated from operations B (FTA),/ Fisie (1) 94
Income tax paid ERETSE = =
Net cash (outflow)/inflow from operating  EEREHAEBR&GREH) RABEHE
activities (1) 94
Cash flows from investing activities BRETHMRERERE
Purchase of property, plant and equipment BEME  WEIEE (18) (13)
Proceeds from disposal of property * plantand  [HEWIZE  HE RK&E 2 ATEHE
equipment - 14
Proceeds from disposal of associates HEBERNT ZTEHIE 1 16
Proceeds from redemption of corporate note BRI ERIE IS HIE 370 355
Acquisition of financial assets at FVTOCI WL AFEFEREE LT AEME
HEmZSRMEE - (91)
Deposit paid for purchase of property » plantand EEE W% - BEMREZ EMHiEE
equipment - (2)
Acquisition of a corporate note Wi ERIE (374) (355)
Interest received EYFIE 2 12
Net cash outflow from investing activities RFEBFRERLFRHIBE (19) (24)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HRFEERERER

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

Six months ended 30 September
BEAAZ=THILEAR

2023 2022
—E-= —E-CF
HK$‘million HK$'million
BEEET BEET
(unaudited) (unaudited)
(RIEEE) (REEHEZ)
Cash flows from financing activities MEEFHRERERE
Interest paid B FLE (8) (8)
Lease liabilities paid BENHEaE (7) 7)
Proceeds from bank borrowings RITEEMSHIE 231 242
Repayment of bank borrowings EBRITEE (229) (228)
Repayment of a loan from an intermediate company &€ A R Z E5KZ TS U8 - (30)
Repayment of a loan from a fellow subsidiary BERRENBARIZER - (28)
Repayment of a loan from a director BEEEZEXK - (35)
Proceed from partial disposal of equity interest of a  H1 & — S I B A B Sb (s i W Sk &
subsidiary without losing control PRSI 2 TS 508 - 157
Repayment to amount to a director BEEEEZHN - (20)
Repayment to fellow subsidiaries EBEREMBARZER - 3)
Net cash (outflow)/inflow from financing RMEEBHRERE(RH) WA RHE
activities (13) 40
Net (decrease)/increase in cash and cash HERFLFEM(RKD) BINBEH
equivalents (33) 110
Cash and cash equivalents at beginning of the RE 2B REeEED
period 105 91
Effect of foreign exchange rate changes, net HNISTE RS B R B F R 1 1)
Cash and cash equivalents at end of the RERZB2RF2S5EY
period 73 200
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR e M B RRME

For the six months ended 30 September 2023 HZE—ZE==F L A=+HILXEA

1.

36

GENERAL INFORMATION

Hao Tian International Construction Investment Group Limited (the
“Company”) is an exempted limited liability company incorporated in
the Cayman Islands. At 30 September, 2023, its immediate and ultimate
holding company is Hao Tian Management (China) Limited and Asia
Link Capital Investment Holdings Limited, which are incorporated in
Hong Kong and the British Virgin Islands respectively, and the ultimate
controlling shareholder is Ms. Li Shao Yu. The address of its registered
office is Windward 3, Regatta Office Park, P.0. Box 1350, Grand Cayman,
KY1-1108, Cayman Islands. The principal place of business in Hong
Kong is Rooms 2510-2518, 25/F, Shui On Centre, 6-8 Harbour Road,
Wanchai, Hong Kong. The ordinary shares of the Company are listed on
the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

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

The condensed consolidated financial statements have not been audited.

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

BASIS OF PREPARATION AND KEY EVENTS

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

The condensed consolidated financial statements have been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”) 34, “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) as well as with the applicable disclosure
requirements of Appendix 16 to the Rules (the “Listing Rules”)
Governing the Listing of Securities on the Stock Exchange of Hong Kong
Limited. The condensed consolidated financial statements should be read
in conjunction with the Group’s annual financial statements as at 31 March
2023, which have been prepared in accordance with Hong Kong Financial
Reporting Standards (the “HKFRSs”) issued by the HKICPA.

Hao Tian International Construction Investment Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

2.

BASIS OF PREPARATION AND KEY EVENTS
(continued)

In the current period, the Group has adopted all the new and revised
HKFRSs issued by the HKICPA that are relevant to its operations and
effective for its accounting period beginning on 1 April 2023. HKFRSs
comprise HKFRS; HKAS and Interpretations. The adoption of these new
and revised HKFRSs did not result in significant changes to the Group’s
accounting policies, presentation of the Group’s consolidated financial
statements and amounts reported for the current period and prior period.

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

Key events during the six months ended 30 September 2023

1. On13June 2023 and 29 June 2023, 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 HK$250 million and HK$101
million, respectively.

2. 0n 27 July 2023, Aceso Life Science Group Limited, through its
wholly-owned subsidiary, as a vendor, entered into an agreement
to dispose of 1,400,088,000 shares (being 18.37% of the entire
issued capital) of the Company at HK$420,026,400, to a subsidiary
company of Inner Mongolia Yitai Coal Company Limited* (N5
HFEE XD BBRAR]), as a purchaser. And Completion
took place on 17 October 2023.

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 2023.

* For identification purposes only
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2023 HZE—ZE==F L A=+HILXEA

4.

38

REVENUE AND SEGMENT INFORMATION

a.

Hao Tian International Construction Investment Group Limited

Description of segments and principal activities

The Group has identified five (30 September 2022: five) reportable
segments of its business:

(iif)

(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. The Group holds
properties under development in Malaysia through a
subsidiary and in Cambodia through an associate.

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

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

4. BARSBEH

a.

Interim Report 2023/24
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R E S M RR M

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

4. REVENUE AND SEGMENT INFORMATION 4. WA R 5EBEE (48)
(continued)
b. Segment profit or loss b. SRS
The segment profit or loss for the reportable segments provided to HE-_ZT-_=—Fk_T=-=_FhA
the chief operating decision maker and reconciliation to loss before =THRIEERE RETEELER
taxation for the period ended 30 September 2023 and 2022 are as RABAAERH 2o HERR
follows: BREIATES BRI T ¢
For the six months ended 30 September 2023 (unaudited) BE_ST_=FfhhA=1+HLKHE
A (REER)
Provision
of asset
Provision of management,
Rental and repair and securities
saleof  maintenance brokerage
construction and and other
machineryand ~transportation Money financial Property
spare parts service [ending services  development Total
BRERE  RUHER RUEEEE .
RS REUR BHER

R#E EnRE BE REMSMBE  MESR Eh
HKS'million ~ HK$'million ~ HKS'million ~ HKS'million ~ HKS'million  HKS'million
BEET BEET BEET BEET BEET BEET

Exernal evenue HRIA L] 3 2 2 - 86
Seqment resuls before he following tems: R UA TR BATZ A ELE 3 2 2 1 s M
~ Deprtiaion and amorsaton ~FEREH (2) - - - - (20)
- Mlowance for expected creditloss on -~ ~ £ BAERHEEHIERE

fnancial asels (1) - (6) - - U]
- Inerestincome ~HlBlA - - - 2 - 2
- Finance cosls -BERA 2) 5 5 - - 2
Seqment resufs HHEE 13 2 0 3 - 1
Unallocated: ADR:
-~ Otherncome ~EfhA 13
- Other losses,net -EfEE 58 (%)
- Administrative expenses ~1THR% (1)
~Reversal ofalowance for expected credt  —REERHEESELE

loss on fnencial asses 1
-~ Share-based payment expenses U (1)
- Finance costs ~BERA U]
Loss before axafon RHHER (82)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA

4. REVENUE AND SEGMENT INFORMATION 4. AR5 EBEE (48)
(continued)
b. Segment profit or loss (continued) b. SRR (HE)
For the six months ended 30 September 2022 (unaudited) BHE_ZT-_FhA=THIARE
AR ER)
Provision
0fasset
Provision of management,
Rental and fepair and securites
sagof  maintenance birokerage
construction and and other
machineryand ~ transportation Money financial Property
Spare parts SeIvice lending sevices  development Total
BEMAR  REBER RLAEER
BREMER RENR Enile

RifE BRRE HE REMEBERE  WERR &t
HKS million HKS million HKS million HKSmillion HKSmillion HKS million
BEET BEAT BEAT BERT BEAT BEAT

Pterel revene SIRIBA 108 5 5 5 - 1
Segmentresuls before the folowing tems: JIBRDA TR BATZ ABEE : % 5 6 5 - 5
~ Depreciation and amoriaton ~FEREH (20) - - - - (20
~Reversal of allowance/(alowance) -SHAEREEE

for expected creditoss on inancia assels SRR / (Bife) 4 - 0 3 - -
-~ Finance costs ~BERA () : = 5 5 @2
Seqment resulfs HHxE 2 5 (1 8 - (A
Unallocated: ROl
~Qtherincome -ElA 1
- ther gains, et ~ Bl - 8 13
- Administraive expenses ~f1HR% 9
- Allowance for expected credi -SBAERAEE

losson fnancil assels EERE @
- Share-based payment expenses LU @
- Share ofresuls ofassociates -HEBELAEE (4
- Finance costs ~BERA (6
Proft before taaton BB AR R
No segment assets and liabilities are presented as the chief HREZEERARTALBETHERN
operating decision maker does not regularly review segment assets DEEENABE  MAEZTDH
and liabilities. BEERBE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANC
R E S M RR M

IAL STATEMENTS

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

4. REVENUE AND SEGMENT INFORMATION
(continued)

c. Geographical information

The information about the Group’s revenue by location of
operations of the relevant group’s entities and the Group’s non-
current assets by geographical area in which the assets physically
are located is detailed below:

4. WARSEHBEH (R

c. HMEZEH

AEEZEREEER KL
B0 2 WA RARNEBIRE EYIE T
EERE D ZIERDEEZERF

T
Revenue Non-current assets (note)
WA ERBEE(D
Six months ended As of As of

30 September 30 September 31 March
2023 2022 2023 2023
BEAA=THL<ER - S —EC-=F
—E-= S AB=+B =A=1-H

HK$'million HK$ million HK$’million HK$ million
HEET BEAT BEERT BEBT
(unaudited) (unaudited) (unaudited) (audited)
(REER) (RiEER) (REER) (REER)

Geographical market: BTG
Hong Kong N 86 122 214 211
UK it - - 21 22
The People’s Republic of China FEE AR HAE
(the “PRC”) (TEl) s - - 1
Macau il - 1 - -
Cambodia R - - 1,124 1,127
86 123 1,359 1,367

Note: Non-current assets excluded financial assets at FVTOCI, loan
receivables, finance lease receivables, financial assets included
in other receivables and deposits and deferred tax assets

—E-=F

Mt : FFRBEETBREAAFEFE
BEE({FARMEZEKEZE
MEE RKER mMEHESR
WkIE ~ StARMEEFRZ £
RMEENRE MELEHBEE °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S MR R M=

For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA

4. REVENUE AND SEGMENT INFORMATION 4. AR5 EBEE (48)
(continued)

d. Revenue summary

d. WABE

Six months ended 30 September

B@ENRAZ=1+HIEA

2023 2022
—E_=F —E-F
HK$’million HK$'million
BHERET BEET
(unaudited) (unaudited)
(RIEE) (CRICEZ)
Revenue from contract with customers BEFPAH WA
(note ): (Hati) -
— Sales of construction machinery — SHE R R R
and spare parts 1 25
— Repair and maintenance — B RIRE A SRBE B RFEA
and transportation service income 3 5
— Commission income generated from —BEERE BHELL - URH
asset management, securities e BRBEE 2 MBUA
brokerage, and other financial
services 1 3
15 33
Revenue from other sources: HAap R Z WA -
— Rental income generated from —EEMREE RS BA
construction machinery 68 83
— Interest income generated from money ~ — MEEA Z A BUA
lending 2 5
— Interest income generated from margin =~ —(RFEDREEL 2 FBUA
financing 1 2
71 90
86 123
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R E S M RR M

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

4. REVENUE AND SEGMENT INFORMATION 4. WARSEBEE (1)
(continued)
d. Revenue summary (continued) d. WBMAEBEGER)
Note i Bati
Disaggregated revenue from contracts with customers DIRBEFALHIWA
For the six months ended 30 September 2023 (unaudited) BE_Z_=FAA=+HIEKREAR (K
BER
Provision of asset
management,
Sales of Provision of securities
construction transportation hrokerage,
machinery and other and other
and spare parts services  financial services Total
REEE
BERE REER EE BHER
RiEASHHE REMBE REGSBERE @i
HK$'million HK$'million HK$'million HK$'million
BEET BRET HEET HEET
Type of goods or services B ER
Sales of construction machinery and spare parts S5 MR LERTH 11 - - 11
Repair and maintenance and transportation 5 RRE A BBREMA
service income - 3 - 3

Commission income genrated from asset ~ BEERE - FHCLREM S BRY
management, securities brokerage, and other 4 Z WA

financial services - - 1 1
11 3 1 15

Timing of revenue recognition LN =0
At a point in time RE-KES 11 - 1 12
Over time i - 3 - 3
Total s 11 3 1 15
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA

4. REVENUE AND SEGMENT INFORMATION 4. AR5 EBEE (48)
(continued)
d. Revenue summary (continued) d. WABEGE)
For the six months ended 30 September 2022 (unaudited) HE-_ZT-_—_FNA=1THL
RACREER)
Provision
of asset
management,
Sales of Provision of securities
construction  transportation  brokerage, and
machinery and and other  other financial
spare parts services services Total
RIEEE
B EEHR K B - EF
BRZH REEBK RIS
HE EH At AR 7S RS #Et

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

Type of goods or services EIREARFEIERI
Sales of construction machinery %55 32 SEM AR I 5 FA =14

and spare parts 25 - - 25
Repair and maintenance and #ERIRE N RER RS

transportation service income WA S 5 S 9
Commission income generated EEEIE « BHEELNE

from asset management, 0% Bt AR 7%

securities brokerage, and EX BB A

other financial services - - 3 3

25 5 3 33

Timing of revenue Wz A T 2 B

recognition
At a point in time N 25 - 3 28
QOver time & By - 5 - 5
Total @t 25 5 3 33
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HRFRE M SRR M
For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA
5. OTHER (LOSSES)/GAINS, NET 5. Hi(BR) WaBH
Six months ended
30 September
B8EAA=1+HLXER
2023 2022
—E-=F —E-F
HK$’million HK$'million
BHRET BEET
(unaudited) (unaudited)
(RIEE) (CREEE=R)
Net foreign exchange (loss)/gain SN (B518), Wax F 58 (2) 1
Change in fair value of financial assets at WA ERE AHESET AR
FVTPL mZEREELANFEE (116) (10)
Change in fair value of a financial liability at AR F{EzTE B HEZL T AE
FVTPL mZeRBE s A AFEED 26 78
Gain on disposal of an associate & — R E AR 2 s - 1
Gain on disposal of a subsidiary HE—REHB ARz W - 1
(92) 71
6. FINANCE COSTS 6. MERE
Six months ended
30 September
B#ENA=1+HILKEAR
2023 2022
—EB=5F —E_F
HK$’million HK$'million
BHEET BEAT
(unaudited) (unaudited)
(RIBEX) (R E=R)
Interest expenses arising from: NTEEZFERY :
— bank and other borrowings —RITREHMEE 9 8
Exchange difference on borrowing BEZERZ% - 2
9 10

TR =F/ZNERHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S MR R M=
For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA
7. INCOME TAX EXPENSE 1. FARREAX
Six months ended
30 September
BEAAZ=THILER
2023 2022
—E_=F T _F
HK$’million HK$'million
BHRERT BEETT
(unaudited) (unaudited)
(REER) (REEER)
Current tax expense ENERTRIA RS2
—Hong Kong — B8 3 1
Deferred tax expense BEERIEMA = 1
Income tax expense FriSiif s 3 2
Hong Kong Profits Tax is calculated at the rate of 8.25% on the estimated T FE R R R~ 2% 722,000,00078 7T M
assessable profit up to HK$2,000,000 and 16.5% on any part of estimated = - FEFERARES B IE R 28.25%
assessable profit over HK$2,000,000 for both periods. sTE - AT ERTEFEA D BB
2,000,000 TimE -+ BIHR165%:TH ©
8. DIVIDENDS 8. KR
The directors of the Company do not recommend the payment of interim AAFEETERRNEBEZE_E_=FK
dividend for the six months ended 30 September 2022 and 2023. —E-_FAA=THIENERZ R HIRR
S
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R RRAR S M AR MY EE

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

9. (LOSS)/EARNINGS PER SHARE 9. HEEHE) 2
(a) Basic (a) E=F
Basic (loss)/earnings per share was calculated by dividing the BREAR(ER), BEARARER
(loss)/profit for the period attributable to the equity holders of the BEARGEEAN(ER),OFFIE A
Company by the weighted average number of ordinary shares in HAE BT RR 2 NETFESHET
issue during the period. Ho
Six months ended
30 September
BENAA=1HLXER
2023 2022
—E-= B
(unaudited) (unaudited)
(RIBEX) (R ER)
(Loss)/profit for the period attributable A2 R4S 15H A FE(EERA
to the equity holders of the (818, wmH(5EET)
Company (HK$ million) (85) 91
Weighted average number of ordinary 2 317 & i@A% 2 AnkE
shares in issue (million shares) EHE(FER) 7,610 7,577
Basic (loss)/earnings per BREK(EE) B CENML)
share (HK cents) (1.12) 12
(b) Diluted (h)
Diluted (loss)/earnings per share was calculated as follows: FREE(ER) BFEENT
Six months ended
30 September
HENA=1+HILLX{ER
2023 2022
—EZZ=H T F
(unaudited) (unaudited)
(RiBE#FR) (CREEER)
(Loss)/profit for the period attributable  ZN/A R4 =35 B A FE(L HAA
to the equity holders of the (818w (FEET)
Company (HK$’ million) (89) 91
Weighted average number of ordinary & 377 & @M 2 NAE
shares in issue (million shares) FHE(FER) 7,610 7577
Adjustment for assumed exercise: BRERITEEATIEE EITHE -
— share awards — iRt 8D = 43
Weighted average number of ordinary  FEEHE SRREEE R F 2 @m0
shares for the purpose of diluted R
garnings per share 7,610 7,620
Diluted (loss)/earnings per BREEE (E518), &BF 0ENL)
share (HK cents) (1.12) 119
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M BRRME

For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA

10.

48

TRADE RECEIVABLES 10. B HEWRIA
As at As at
30 September 31 March
2023 2023
R-ISZ=% RZTZ=%F
ABA=+H =A=+—8H
HK$’million HK$'million
BHERET BEAT
(unaudited) (audited)
(RIEE) (==
Trade receivables arising from ATIBE FrEA 2 B S EINGEIR
— Rental income from construction machinery — Z2SEMEAR S5 2 FH S LA
business 53 56
— Securities brokerage —EHLEL 71 48
124 104
Less: Allowance for expected credit loss B TEEREEEEEE (13) (13)
111 91

The ageing analysis by invoice date of trade receivables before allowance
for expected credit losses is as follows:

WIREME BRI B AT 2 B BRI
RRBEHRRAH2I 2 REDTOT

As at As at

30 September 31 March

2023 2023

R-B-=% W-_ZE_=%F

AA=+H —A=+—H

HK$’million HK$'million

BRET BEET

(unaudited) (audited)

(RIEEFX) (EE=%)

0-30 days 0230H 44 17
31-60 days 31E60H 4 20
61-90 days 61Z290H 7 4
91-180 days 91E180H 15 21
181-365 days 1812365H 19 11
Over 365 days 3658 A £ 35 31
124 104
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R E S M RR M

For the six months ended 30 September 2023 &(Z—FT ==

11. TRADE PAYABLES

FAA=THIANEA

1. BHEMREA

An aging analysis of trade payables, based on the date of receipt of goods, BREKEERBRE S EMNRIBRE D
is as follows: i/ NE
As at As at
30 September 31 March
2023 2023
R-EBE-=% N-T-=4F
ABA=+H —A=+—8
HK$’million HK$'million
BHRET BEET
(unaudited) (audited)
(RIEE) (= =%)
0-30 days 0=30H 2 2
31-60 days 31260H 1 2
61-180 days 612180H 2 7
181-360 days 18122360H 2 2
7 13
12. SHARE CAPITAL 12. BB%&
Number of
shares Share capital
Bx{r 8 B BEx
(‘million) HK$'million
B8k BEAL
Ordinary shares of HK$0.01 each FRR0.01B TR E B
Authorised: JERE
At 1 April 2022, 31 March 2023, RZE-—FPWA—HB - —_F
1 April 2023 and 30 September 2023 __¢ A= —1— EI :2
Eﬂﬂ =+H 20,000 200
At 1 April 2023 (audited) RZE_=FNA—HEEZ) 7,592 76
Issue of award shares (nofe a) BITHRER D (M ita) 28 =
At 30 September 2023 (unaudited) RZZE—=F
NA=THCREER) 7,620 76
Note: izt

(@)  On 30 April 2023 and 29 June 2023, the Company issued 6,500,001
and 21,325,204 awards shares, respectively.

TR =F/ZNERHRE

(@) HR-E-_=FmA=+HAKE-_ZT_-=
EXNAZTHLB  AASBIEGTT
6,500,001 1% 52.21,325,204R% 22 B A (7 ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRGE M BERRME
For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA
13. CAPITAL COMMITMENTS 13. FEAEIE
As at 30 September 2023, the Group had no material capital commitment RZE-_=ZFNA=+H AEEWET
(31 March 2023: Nil). MEAERNERE( CE_=ZF=A=1+—
A& o
14. RELATED PARTY TRANSACTIONS 14. FABA XS
Key management compensation FEEBABZHM
Six months ended
30 September
BEAA=1+HLXER
2023 2022
—E-=F —E-F
HK$’million HK$'million
BHERET BEATL
(unaudited) (unaudited)
(RiB#FR) (REEZ)
Short-term employee benefits EHES R 3
Share-based payment expenses AR A FZ 1 1
Total et 5 4
Save as disclosed elsewhere in the condensed consolidated financial BREPREEVBEMRERTOMBERESE
statements, during the period the Group had no material transactions with AN REE AR HARE EEEE A EETE
related parties. AR5 °
15. EVENTS AFTER THE REPORTING PERIOD 15. |EHEK SR
The strategic investor, Inner Mongolia Yitai Coal Company Limited* (A RZEZ=F+A++tH REHFHRE
SHFERE R AR A7), through its wholly-owned subsidiary, KRN BRATHERERIEEE RBES
Yitai Share (Hong Kong) Company Limited, has became a major EMBRARFRMRMBEAEBRATKA
shareholder of the Company on 17 October 2023, which represents a good ARABEERR - BEARNQRIREERE
opportunity to broaden the shareholder base of the Company. Considering MR FERERBANIEEELR
the strong investor profile of Inner Mongolia Yitai Coal Company Limited*, EMIE ISR EENEL - WA gEAR
it is expected that it will in turn boost the investor confidence in the market NAERBINNE R IR EH S o
and may bring additional resources and investment opportunities to the
Company.
Subsequent to the end of the Period and up to the date of this report, there HEAPREREEALNEHE  $ER
was no other significant or important event that affects the business of the T EREREB CERREESNH -
Group.
* For identification purposes only Y ERBEEZ A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M IR M =

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

16.

17.

CONTINGENT LIABILITIES

The Group had no material contingent liabilities as at 30 September 2023
and 31 March 2023.

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.

—T - =&/ EMBRRE

16.

17.

KARR

RIB=FAA=TRR-_T_=5F=
A=1+—8 A&EHMEEALAEIE -

AFEEE

ATERREATHLRENERTR
5 4 4 2 P O o R B B A 2
Eif « AT AV(E: EREIFALTE
215 - UL ABURS 5 = Bk EE
WA EEATE -

F1RBARIE - NAEEA N ERER
ZHEREESBBENERMS 2 HRECK

() -

BoORMABE  RAERABEAAES
MEERRENR SR REZN 26
oL

FICBARIE : BERBBZTTEER
W ABUE

AEEZBREN S RER 2 FHRIER

Bt 2 AREM=—EEFR2EAL
B -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS BB RRME

For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA

17. FAIR VALUE MEASUREMENTS (continued) 17. 2FEEE ()

(a) Disclosure of level in fair value hierarchy: (a) DFERESFHRHESE -

Description /934
Fair value measurements using;
ATEHEER:
As at 30 September 2023 WZ2-ZFnA=+H Level 1 Level 2 Level 3 Total
(unaudited) (REER) E18 ER ERE EH
HK$'million HK$'million HK$'million HK$'million
BEET HEET HEET BEER
Assets gE
Recurring fair value measurements: LEMATEHE
Financial assets at fair value through WATEEEESL
profit or loss SABREREER
- Listed securities - LhES 40 - - 40
~ Unlisted fund investment ~FImEeRE - - 1 1
~ Unlisted debt instruments —¥EMEBIA - - 14 14
Financial assets at fair value through WATEEEESL
other SIAEZ AN 2
comprehensive income EREE
- Listed securities - LthES 34 - - 34
~ Private equity investment —-HERERE - - 294 294
Total recurring fait value EENLOTEAERS
measurements 74 - 315 389
Liabilities R
Recurring fair value measurements: mRh A TETE:
Financial liabiltes at FVTPL MATEFERESL
SAER ERAE
- Corporate note payable -ERTEFER - - 552 552
Total recurring fair value BEREATHEMEHRE
measurements - - 552 552
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R E S M RR M

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

17. FAIR VALUE MEASUREMENTS (continued) 17. 2FEEHE(8)
(a) Disclosure of level in fair value hierarchy: (continued) (a) AFERBEREE - (8
Description (continued) K (#E)
Fair valug measurements using:
ATEEER
Asat 31 March 2023 S
(audited) ZA=t-H(@EER) Level 1 Level 2 Level 3 Total
F1 Fo 3 ECh
HK$ million HK$million HK$million HK$million
BEAT BEAT BEAT BEAT
Assets gE
Recurring fair value measurements: TEHATEHE
Financial assets at fair value through IWATEERESL
profitor loss STABREREAE
- Listed securities - LhES 134 - - 134
~ Unlisted fund investment ~FImEERE - - pA) pA)
~Unlisted debt instruments -FLrmEKIA - - 15 15
Financial assefs  fair value through other -~ AAFEF EBER
comprehensive income SARMREREL
- Listed securities - IWES 39 - - 3
~ unlisted equity securities —F MR E - - 306 306
Total recurring fair value BENLTEAERS
measurements 17 = 30 523
Liabilities af
Recurring fair value measurements: mEiATETE:
Financial liabilites at FVTPL MATEFERESL
SABE AR
- Corporate note payable -ERTEEER - - 578 578
Total recurring fair value BEREATHEMRHEE
measurements - - 578 578
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS BB RRME

For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA

17. FAIR VALUE MEASUREMENTS (continued) 17. 2FEEHE ()
(b) Reconciliation of assets measured at fair value based (b)) ERBIBVRLOTFEIAEBZHEEY
on level 3: IR :
Financial Financial Financial
assets assets liabilities
at FVTOC! at FUTPL at FVTPL
UATEHE
514 HAFEHE UATERE
HPN-4! BES( BEg(
2EkBZ HARRZ HARRZ
EHEE SNEE SRNAR
HK$'million HK$'million HK$ ' million
BEET BEETR HEET
As at 1 April 2023 (audited) R-B-=FNA—-BEER) 306 44 (578)
Total gains or losses recognised ERIN R BRAE
~in profit or loss * -MEa' (12) (22) 26
Exchange alignment A% o (1) -
As at 30 September 2023 RZEZ=FNA=1A
(unaudited) (REEEZ) 294 Al 552
*Include gains or losses for assets BERREHRAREE
held at end of reporting period BELRE - (22) 2
The total gains or losses recognised in profit or loss including RiEEPEANEBERBE(BERR
those for assets/liabilities held at end of reporting period are iﬁﬁﬁﬁﬁﬁ%ﬁﬂ’]ﬁ?/ﬁ%)&?ﬁé
presented in the consolidated statement of profit or loss and other REMEEY=RFP 25 -

comprehensive income.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R RRAR S M AR MY EE

For the six months ended 30 September 2023 HZE—ZE==F L A=1+HILXEA

17. FAIR VALUE MEASUREMENTS (continued)

(c)

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

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

For level 3 fair value measurements, the Group will normally
engage external valuation experts with the recognised professional
qualifications and recent experience to perform the valuations.

Level 3 fair value measurements

Financial assets at FV/TPL

17. F{EHE ()

(c)

HEAREFERZAEEEFLE
SFEHEMERAZGERETRRS
ABR

AEBEREREMERBAA
EENEERABRAFEFE &
REIRATEFE - EEEEEM
EEZg2RZELTEFE - B
EREFEEFELETMRAR
HEBIE MR ©

AERATEFFEMS - AERER
FREeZBARERNEXERA
B REme N ERTETH
=30

FIRLFEHE

KU FlEGTE AR LA ABRZ

Effect on fair
Valuation Unobservable value for increase
Description technique inputs Range of inputs Fair value
18 e \ENE
AR HAFEZ
o fEE M BAHE #E % NFEE
30 September 31 March 30 September 31 March
2023 2023 2023 2023
ZEZZE -—T-=F —BC=E C—TCo=F
AB=+H =A=1-H AB=+R =A=1+—H
HK$'million HK$'million
BRET BEBT
Unlisted debt Discounted cash  Discount rate 11.5% 11.5% Decrease 14 15
instruments flow
FIEMEBIAE BRRERE MRX B
Unlisted fund Asset-based Marketing discount 15.7% 15.7% Decrease 1 29
investment approach
FLmESRE BEZE (i D
Minority discount 23.4% 30% Decrease
DEIRIETE e
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR M BRRME

For the six months ended 30 September 2023 EHZE=—ZE==F N A=+HIL/XEAA

17. FAIR VALUE MEASUREMENTS (continued)

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

17. F{EHE ()

(c) HEFREFERZMGEREFLR
QFERTBAERZ A ER RS

measurements: (continued) ABE - (18)
Level 3 fair value measurements (continued) BN FEHFE (/8)
Effect on fair
Valuation Unobservable value for increase
Description technique inputs Range of inputs Fair value
g A SR
TABR HATEL
R fhERN  BARE ] vE LNFE
30 September 31 March 30 September 31 March
2023 2023 2023 2023
-E-= “T-o=F -E-= —T_=F
AB=+H =A=1-—H AB=+R =A=1+-H
HK$’million HK$'million
BRET BEBTT
Financial assefs at FVT0C/
URFEHEARE AR EHED 2 HEE
Tonsin Petrochemical ~ Asset-based Minority discount 15.68% 16.81% Decrease 36 4
Investment Limited approach
REAIEE BE% LRRIEYTE P
BRAA]
China Pearl Global Asset-based Minority discount 16.00% 16.00% Decrease 249 255
Limited approach
R ARIRIR BE% LRIRIEYTE P
BRAA]
Empire Victory Hong ~ Asset-based Minority discount 20.95% 16.81% Decrease 9 10
Kong Limited approach
HBEEBERAR BEE DRIRIETE B
Financial liabilities at FVTPL
WAt E AREIGGIABRl 2R E
Corporate note Discounted Discount rate 11.97%- 12.22%~ Decrease 552 578
payable cash flow 12.16% 12.44%
ERCERE HRRERE BRX mo

During the period ended 30 September 2023 and year ended 31

March 2023, there were no changes in the valuation
used.
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