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DIRECTOR’S STATEMENT
ESREE

On behalf of the Board, | am pleased to present the Director's Statement of Aceso
Life Science Group Limited (the “Company”) and its subsidiaries (collectively, the
“Group”) for the financial year ended 31 March 2026 (the “Year”).

This year marks a defining milestone in our corporate history, characterized by a
deliberate strategic transition towards establishing a highly focused, resilient, and
premium property investment and leasing business, coupled with opportunistic
financial market activities.

Following the strategic deconsolidation of Hao Tian International Construction
Investment Group Limited (Stock Code: 1341, “HTICI”) in May 2025, the Group
has successfully streamlined its operational structure. Today, our core business
is anchored in premium commercial property leasing in the United Kingdom,
centered on our flagship asset, 55 Mark Lane, in the City of London (the “UK
Property”). By pivoting to this model, we have established a highly defensive,
predictable revenue stream. Despite macroeconomic uncertainties in Europe, the
London office market continues to show a strong “flight to quality”. To maximize
this asset’s long-term value, we are executing a modernization program to elevate
its aesthetic appeal and systematically upgrade its energy efficiency to ensure
robust compliance with the UK’s tightening environmental standards.

Crucially, the Group has successfully resolved its historic capital constraints and
liquidity pressures this year. In September 2025, we successfully secured the
refinancing of the mortgage loan for the UK Property, entering into an amended
facility agreement for an aggregate principal of approximately GBP87.3 million.
This new facility extends our loan maturity to a stable 3-year term with an
option for an additional 1-year extension, effectively eliminating the immediate
repayment pressures we faced previously. Furthermore, through the disposal
of certain shares in HTICI in the market during the year, we have unlocked
substantial capital and successfully resolved the pressing liquidity challenges
that restricted our operational flexibility in the past.

While property leasing remains our primary operational anchor, the Group has
also taken a strategic step to re-enter the financial market to broaden our earnings
base. During the year, we entered into a landmark share subscription with Imagi
Fin Group Limited (“IFGL"), a direct non-wholly owned subsidiary of the Hong
Kong-listed Imagi International Holdings Limited (Stock Code: 00585). This
strategic investment provides the Group with exposure to IFGL's comprehensive
and diversified integrated financial services portfolio in Hong Kong. By satisfying
the consideration by way of the allotment and issue of consideration shares,
this transaction preserves our liquidity for core UK property operations while
strengthening our balance sheet.
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Looking ahead, the Board’s primary focus is to complete the enhancements
of the UK Property and drive stable, long-term capital appreciation, alongside
monitoring our strategic financial investments. On behalf of the Board, | express
my sincere appreciation to our shareholders, business partners, and employees
for their trust and dedication as we embark on this exciting new chapter.

Dr. Zhiliang Ou
Executive Director

Hong Kong, 13 August 2026
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MANAGEMENT DISCUSSION AND ANALYSIS
THEMWE S

MARKET AND BUSINESS OVERVIEW
Strategic Transformation and Realignment

The Year represented a landmark period of strategic transformation for the Group.
Following the deemed disposal of the Group’s interest in HTICI in May 2025, the
Group successfully completed its transition from a diversified investment holding
entity into a specialized enterprise focused on high-quality property leasing.

By streamlining its operations, the Group has significantly reduced its exposure to
capital-intensive sectors and market volatility. This realignment allows the Group
to concentrate its resources and management expertise on its core competence:
the optimization and value-enhancement of its flagship commercial property in
London, United Kingdom (the “UK Property”).

The UK Property: Active Asset Management and Resilience

Located at 55 Mark Lane at the heart of Central London’s traditional business
district, the UK Property remains the cornerstone of the Group’s revenue and
long-term capital appreciation strategy. Despite broader global economic
uncertainties and fluctuated interest rates, the UK Property has demonstrated
remarkable resilience, underpinned by a portfolio of internationally renowned
tenants from the financial, insurance and professional services sectors.

Recognizing that several key leases are approaching expiry in 2027, the Group
has shifted towards a proactive leasing strategy. In the last quarter of 2025, the
Group has engaged a new professional property management team to enhance
tenant relations and operational efficiency. This proactive approach has already
yielded tangible results, including the successful lease renewal of an existing
tenant in December 2025, providing immediate revenue stability.

Refinancing and Asset Enhancement Initiatives (“AEI”)

Following the successful refinancing of the UK Property in September 2025, the
Group has initiated a comprehensive plan of renewal and enhancement works
designed to future-proof the asset and drive rental growth. Key milestones and
objectives include:

e Vertical Transportation and Communal Works: The modernization and
renovation of the building’s passenger lifts have been successfully
completed during the Year. Furthermore, extensive communal area works
are underway to modernize the building’s aesthetic and functional appeal
and enhance tenants’ and visitors’ experiences.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

° Floor Area Optimization: The refurbishment of the vacant spaces of the
building is currently in progress and is expected to be completed by the
end of 2026, positioning the Group to capture demand for premium office
space.

o EPC Upgrading: A primary objective of the current renovation is to upgrade
the building’s Energy Performance Certificate (EPC) rating from “C” to
“B” or higher. This enhancement is crucial for ensuring compliance with
tightening UK government environmental regulations and meeting the high
sustainability standards required by premium corporate tenants.

Market Outlook

The Group’s performance of the UK Property aligns with the prevailing “flight to
quality” trend in the London office market throughout 2025/26. While the broader
market faced uncertainties, demand for higher EPC grade and ESG-compliant
office spaces in the city core remained robust, with the financial and insurance
sectors accounting for over one-third of total market take-up.

Market data indicates a critical undersupply of refurbished office space, leading
to a widening rental premium for buildings with superior energy ratings. By
proactively upgrading the UK Property’s EPC rating and communal facilities, the
Group strives to mitigate the risk of “stranded asset” devaluation and positioning
itself to attract high-caliber tenants at optimized rental yields. The Board remains
confident that these strategic investments will significantly enhance the building’s
marketability, support future valuation growth, and deliver stable, long-term value
for our shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBEWRDN

FINANCIAL REVIEW

The Group has achieved a profit of approximately HK$336 million for the Year
(2025: loss of approximately HK$1,017 million). It was mainly derived from the
gain on deemed disposal of a subsidiary, i.e. HTICI, during the Year.

Revenue from continuing operations

During the Year, the rental income derived from the UK Property contributed
revenue of approximately HK$58 million (2025: approximately HK$50 million).

Fair value loss on investment properties from continuing
operations

During the Year, fair value loss of approximately HK$17 million (2025:
approximately HK$418 million) was recognised for property investment of the
Group.

Fair value gains/(losses) on financial assets at FVTPL from
continuing operations

During the Year, the fair value gains of approximately HK$90 million (2025: fair
value losses of approximately HK$25 million) arose on financial assets at FVTPL.
The fair value gains during the Year were mainly due to the increase in share price
of certain listed securities held by the Company as at 31 March 2026 comparing
with the share price as at 31 March 2025.

Fair value loss on financial liabilities at FVTPL from continuing
operations

During the Year, fair value loss on financial liabilities at FVTPL of approximately
HK$21 million (2025: nil) was attributable to an upside sharing fee agreement
pursuant to which the Group incurred a potential upside sharing fee payable to
the lender.

Other losses, net from continuing operations
During the Year, other losses, net, were approximately HK$325 million (2025:

other losses, net, were approximately HK$12 million). It was mainly derived from
the loss on disposal of an associate amounted to approximately HK$325 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

Administrative expenses from continuing operations

During the Year, the administrative expenses from continuing operations were
approximately HK$81 million (2025: approximately HK$64 million). Among
the administrative expenses incurred during the Year of approximately HK$32
million (2025: approximately HK$11 million) was legal and professional fees and
approximately HK$26 million (2025: approximately HK$28 million) were related
to staff costs. The increase in administrative expenses was mainly attributable to
additional legal and professional fees incurred for the refinancing exercise of the
UK Property during the Year.

Provision for impairment losses on financial assets (expected
credit losses) from continuing operations

During the Year, the Group recognised the provision of impairment losses
on financial assets (expected credit losses) of approximately HK$12 million
(2025: approximately HK$78 million). The Group has engaged an independent
professional valuer for assessing the allowance for expected credit losses on its
financial assets.

Provision for impairment loss on right-of-use assets from
continuing operations

During the Year, the Group recognised the provision for impairment loss on right-
of-use assets of approximately HK$4 million (2025: nil).

Share of results of associates from continuing operations

During the Year, the share of losses of associates of approximately HK$4 million
(2025: nil) was attributable to the sharing of loss of investment in IFGL.

Finance costs from continuing operations

During the Year, the finance costs from continuing operations were approximately
HK$114 million (2025: approximately HK$116 million), which was kept at a
similar level as compared with the Previous Year.

Taxation from continuing operations

During the Year, the net income tax expenses from continuing operations was
approximately HK$8 million (2025: tax credit of approximately HK$8 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBEWRDN

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

As at 31 March 2026, the Group’s current assets and current liabilities were
approximately HK$427 million (31 March 2025: approximately HK$530
million) and HK$187 million (31 March 2025: approximately HK$1,906 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, appropriate funding policies will be applied, including the use of
bank and other borrowings, corporate note payables, convertible note payables
and issue of placement shares. The management will continue its efforts in
obtaining the most privileged rates and favourable terms to the Group for its
financing.

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 of the Company. The capital structure (including its gearing ratio) as at 31
March 2026 and 31 March 2025 was as follows:

RDE®  BRKERBFER

AEEHNENEBREEEREESKA -
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31 March 2026 31 March 2025
ZE-X —E-RE

SA=+—B =A=+-A

HK$’million HK$'million
BEET BEATT
Bank and other borrowings RITRHEMEE 788 1,219
Corporate note payables ERTERE
—at amortised cost — IR 395 505
~ at FVTPL ~UATEHEARBE
FFAER - 551

Total borrowings BEERE 1,183 2,275
Less: cash and cash equivalents B RERBEEEEY (126) (132)

pledged bank deposits B IRITIER (19) (7)
Net debts B F R 1,038 2,136
Total equity M4BT 454 744
Total capital BERBEE 1,492 2,880
Gearing ratio BEBMELEX 69.6% 74.2%
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

As at 31 March 2026, the maturity and currency profile for the Group’s bank and
other borrowings and corporate note payables are set out as follows:

RZFE-_REF=ZA=+—B XEERTR
HiEERENEERRZIHMBERERA
BEWT

Within 1 year 2nd year 3-5 years Total
—£R EE =FRF ot

HK$'million HK$'million HK$'million HK$'million
BEBTT BEETT HEETT HBEETT

GBP 873 - - 748 748
HK$ BT 60 - 375 435
60 - 1,123 1,183

As at 31 March 2026, approximately 100% of the Group’s borrowings are secured
by (1) investment properties; (2) financial assets; and (3) pledged bank deposits.

The borrowings with aggregate amounts of approximately HK$748 million
(2025: approximately HK$841 million) were carried at fixed interest rates and
approximately HK$40 million (2025: approximately HK$378 million) were carried
at floating interest rates.

As at 31 March 2026, cash and cash equivalents and pledged bank deposits were
denominated in the following currencies:
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HK$'million

BEBT

HK$ BT 113
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE DN

Interest rate risk

The Group’s borrowings bear fixed and floating interest rates. The Group’s cash at
bank balances bear floating interest rates. Exposure to interest rate risk exists on
those balances subject to floating interest rate when there are unexpected adverse
interest rate movements. The Group’s policy is to manage its interest rate risk,
working within an agreed framework, to ensure that there are no undue exposures
to significant interest rate movements and rates are appropriately fixed when
necessary.

Currency risk

The Group mainly operates in Hong Kong with most of the transactions
denominated and settled in HK$ and GBP. The Group’s exposure to foreign
currency risk primarily arises from certain financial instruments including trade
receivables, bank balances and cash and borrowings which are denominated
in GBP. 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
Year. 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

Save as disclosed in note 42 of the Notes to the Consolidated Financial
Statements of this annual report, there was no other significant or important
subsequent event that affects the business of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

CONTINGENT LIABILITIES

As at 31 March 2026 and 2025, the Group had no contingent liabilities.

EMPLOYEES AND REMUNERATION POLICY

As at 31 March 2026, the Group had 28 staff (31 March 2025: 123). 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 has also adopted a share option scheme.

The operation staff consists of experienced management and professionals.
While such personnel 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 the overall efficiency, the Group also offers
trainings to existing employees on the operation of the Group from time to time.

FINAL DIVIDEND

The Board does not recommend the payment of any final dividend to the
shareholders of the Company for the Year (2025: nil).

MATERIAL ACQUISITIONS, DISPOSALS AND KEY
EVENTS DURING THE YEAR

1. On 16 April 2025, the Group received a letter of reservation of rights and
a demand letter (both dated 15 April 2025 respectively) from the agents
of the lenders regarding the respective outstanding loan amounts related
to the UK Property, the aggregate outstanding principal amount of which
was approximately GBP79 million (equivalent to approximately HK$800
million) (the “UK Loan”) as at 31 March 2025.

On 16 September 2025, the Group entered into the amendment and
restatement deed (the “2025 Facility Agreement”) to amend and restate the
agreement of the UK Loan with various lenders and agents.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE DN
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On 26 September 2025, the Board announced that all conditions precedent
under the 2025 Facility Agreement have been fulfilled and completion
took place on 26 September 2025. As a result of the completion, the total
facility in the amount of approximately GBP87.3 million for a term of 3
years with the option to renew for 1 year has been made available to the
Company, of which approximately GBP70.3 million has been drawn down
and used for the purpose of full repayment of the UK Loan and the related
transaction costs. The remaining balance of approximately GBP17 million
will be used for capital expenditure on the UK Property in the upcoming
one to two years. With the capital expenditure, the Company will proceed
with the planning of major refurbishments of the UK Property, including
the upgrade of its major facilities and amenities in order to enhance the
rental and capital value of the UK Property. The new facility under the
2025 Facility Agreement was secured by, inter alia, a share pledge of the
corporate entity which indirectly holds the UK Property and security over
the UK Property.

Details of the above are set out in the Company’s announcements dated 16
April 2025, 16 September 2025 and 26 September 2025.

On 23 April 2025, the Group received a demand letter from a commercial
bank in Hong Kong, claiming for two outstanding loans with an aggregate
carrying amounts of approximately HK$352 million (the “HK Loans”) and
the Company was demanded to pay the indebtedness in full.

Details of the HK Loans and the demand letters are set out in the
Company’s announcements dated 23 April 2025 and 27 April 2025.

The total outstanding principal amounts under the HK Loans was
approximately HK$345 million.

On 15 July 2025, the Group has disposed of an aggregate of 568,984,000
ordinary shares of HTICI on the market through the Stock Exchange at
an aggregate consideration of approximately HK$132 million (excluding
stamp duty and related expenses) and has partially repaid the HK Loans
with the proceeds from the said disposal. Together with the proceeds
received from the forced sales of the Company’s securities as disclosed in
the announcement of the Company dated 14 July 2025 (as also disclosed
in paragraph 4 below), all the outstanding amounts of the HK Loans has
been repaid as at the date of this report.

Please refer to the announcements of the Company dated 14 July 2025, 15
July 2025 and 28 October 2025 and the circular of the Company dated 31
August 2025 for further details.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

On 3 October 2024, Hao Tian International Securities Limited and HTICI
(both were indirect non-wholly owned subsidiaries of the Company)
entered into a placing agreement (the “Placing Agreement”), pursuant
to which HTICI has conditionally agreed to place an aggregate of up to
1,524,224,000 placing shares (the “Placing Shares”) at the placing price of
HK$0.4 per Placing Share (the “Placing Price”) to not less than six placees
who and whose ultimate beneficial owners are third parties independent of
HTICI and its connected persons (the “Placing”). The Placing Agreement
was approved by the shareholders of HTICI during the extraordinary
general meeting of HTICI held on 18 March 2025. Completion took place
on 12 May 2025 and 125,000,000 Placing Shares in aggregate have
been allotted and issued by HTICI to the placees at the Placing Price. The
gross proceeds from the Placing was HK$50 million and the net proceeds
from the Placing (after deduction of other expenses of the Placing) was
approximately HK$49.25 million.

Immediately upon completion, the Group’s shareholding in HTICI
was diluted from 29.05% to 28.58%. Taking into account the HTICI’'s
dispersion of shares and the confirmed intention of other major
shareholders of HTICI to exercise their rights and powers, HTICI has
ceased to be a subsidiary of the Company. Accordingly, the results and
financial position of HTICI would no longer be consolidated into the
consolidated financial statements of the Company, but will be accounted
for as an interest in an associate using the equity method of accounting.

For details of the Placing, please refer to the announcements of the
Company dated 25 October 2024 and 12 May 2025 and the circular of the
Company dated 25 February 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENwmR DN
4. On 14 July 2025, Hao Tian Management (Hong Kong) Limited (“HT

16

Management”), an indirect wholly-owned subsidiary of the Company,
was notified by its securities broker that, an aggregate of 1,385,116,000
shares (the “Disposed Shares”) of HTICI were forced to be sold by a
third party independent lender (the “Lender”) exercising its power of sale
pursuant to a security document executed by HT Management as security
for a loan facility of HK$150 million (the “Loan”) granted by the Lender to
the Company after events of default having been declared by the Lender
(the “Forced Sale”). The Disposed Shares were sold on the market at an
average price of HK$0.37855 per share, generating an aggregate gross
proceeds of approximately HK$524 million. The Company has already
received the surplus between the gross proceeds of the Forced Sale and
the outstanding amount under the Loan in the sum of approximately
HK$374 million. Proceeds received have been mainly used to repay for the
HK Loans.

Please refer to the announcement of the Company dated 14 July 2025 for
details.

On 30 January 2026, the Group entered into a subscription agreement to
acquire 2,624 shares in IFGL for an aggregate price of HK$177,162,000.
The consideration was fully settled through the allotment and issue of
1,476,350,000 new shares of the Company under general mandate at an
issue price of HK$0.12 per share. IFGL is a non-wholly owned subsidiary
of Imagi International Holdings Limited (Stock Code: 585) and provides
integrated financial services, including securities brokerage, asset
management, and money lending. The transaction was completed on 3
March 2026.

Upon completion, the Group holds approximately 19.74% of IFGL’s
enlarged issued share capital. The investment is accounted for as interest
in an associate as at 31 March 2026. The acquisition constituted a
disclosable transaction under Chapter 14 of the Listing Rules.

Please refer to the announcements of the Company dated 30 January 2026
and 3 March 2026 for details.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

BUSINESS PROSPECT

Following the successful strategic realignment in 2025/26, the Group enters
the 2026/27 financial year as a lean, focused property enterprise. Our outlook
is underpinned by the stabilization of the UK macroeconomic environment and
receding inflationary pressures, which we expect will support property valuations
and lower the long-term cost of debt following our successful refinancing in
September 2025.

Value Creation through Asset Enhancement

The central London office market is currently defined by a “flight to quality.”
With vacancy rates for prime, ESG-compliant spaces at record lows, the
Group is strategically positioned to capture the resulting rental premium. Our
comprehensive asset enhancement initiatives at the UK Property — comprising
the modernization of passenger lifts, the refurbishment of the vacant spaces, and
a complete overhaul of communal areas — are designed to transform the building
into a premier corporate destination. These aesthetic and functional upgrades are
essential to attracting high-caliber tenants and maximizing occupancy.

Strategic Re-entry into Securities Investment

Beyond our core property operations, the Group is strategically pivoting to
re-enter the securities investment market to broaden our future income streams. A
cornerstone of this strategy is our investment in IFGL. By acquiring certain stake
in IFGL, the Group gains immediate exposure to a mature, integrated financial
services platform in Hong Kong, spanning securities brokerage, margin financing
and asset management.

This move allows the Group to leverage on its restored liquidity — achieved
through the successful disposal of HTICI shares — into a diversified portfolio of
financial assets. We believe the synergy between our stable rental yields from the
UK Property and the future growth potential of IFGL's financial services operations
will optimize our risk-adjusted returns.

By combining active asset management with a disciplined re-entry into financial
markets, the Board remains confident in its ability to drive earnings growth and
deliver sustainable, long-term value to our shareholders.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EFEREREEREEFS

The biographical details of the Directors and the senior management of the Group
are as follows:

EXECUTIVE DIRECTORS

Dr. Zhiliang Qu, J.P. (Australia), aged 57, was appointed as an Independent
Non-executive Director on 11 June 2012 and was re-designated as an Executive
Director of the Company in August 2012. Dr. Ou is a member of the executive
committee, nomination committee and remuneration committee of the Company.
He is also a director of various subsidiaries of the Company. Dr. Ou holds a
Doctor of Philosophy degree in Civil & Resource Engineering from The University
of Western Australia, Australia. He also holds two Bachelor of Engineering
degrees in Engineering Management & Structural Engineering respectively
from Tongji University (7] j& X 28). Dr. Ou has over 30 years of professional
engineering and management experience in oil & gas, mining and infrastructure
industries both in Australia and China. He has been a senior staff in the world’s
leading energy & resource firms including Kellogg Brown & Root (formerly
known as KBR Halliburton), Worley Parsons Pty Ltd., as well as Sedgman Ltd.,
which is specializing in coal processing and handling plants. Dr. Ou was an
independent non-executive director of Rey Resources Limited (a company listed
on ASX focusing on exploration and developing energy resources in Australia).
Dr. Qu participated in a number of key energy and resource projects around the
world such as acting as the Lead Civil and Structural Engineer for BHP Billiton
RGP6 Jimblebar project, Rio Tinto iron ore Dove Siding expansion project;
Chevron Wheatstone Domgas LNG Pipeline project, Yemen LNG Project (in
the Republic of Yemen) and Western Australia Dampier to Bunbury Natural Gas
Pipeline (Stage 5B) project, etc. Dr. Ou also has extensive experience and network
in China. He was the general manager of Fujian Liming Construction Company*
({2 784 2R AR 2 58 T 12 /A A)) from 1993 to 1997. He was a Guest Professor
for Inner Mongolia University (1 5 & X %) and Inner Mongolia University of
Science & Technology (A 5% 5 %t 2 K £2) in China. Currently, Dr. Ou is also
an executive director of Hao Tian International Construction Investment Group
Limited (stock code: 1341), a company listed on the main board of the Stock
Exchange.

Mr. Fok Chi Tak, aged 50, was appointed as an Executive Director and a
member of the executive committee of the Company in September 2013. Mr.
Fok is also a director of various subsidiaries of the Company and has been the
chief financial officer of the Company since December 2010. In addition to the
responsibility to oversee the Group’s finance unit and functions, Mr. Fok is also
involved in the formulation of strategic plans for the business development of
the Group, fund raising activities and potential merger and acquisition activities
of the Group. Mr. Fok holds a master degree in business administration from
The University of Hong Kong. He is a fellow member of the Hong Kong Institute
of Certified Public Accountants and the Association of Chartered Certified
Accountants. Mr. Fok is also a fellow member of The Chartered Governance
Institute (formerly known as The Institute of Chartered Secretaries and
Administrators) and The Hong Kong Chartered Governance Institute (formerly
known as The Hong Kong Institute of Chartered Secretaries). Mr. Fok currently
serves as an executive director and the chief executive officer of Hao Tian
International Construction Investment Group Limited (stock code: 1341), which is
listed on the main board of the Stock Exchange.

*

For identification purposes only
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EENRGREEERERT

NON-EXECUTIVE DIRECTOR

Ms. Jiang Yang, aged 54, was appointed as a non-executive Director on 3
December 2024. Ms. Jiang graduated from Shenzhen University majoring in
accounting, and obtained the qualification certificates as the practitioner in
securities industry, the fund sales, and the insurance sales. She also obtained a
postgraduate diploma in Integrated and Practicing Management from the Institute
of China Business of The University of Hong Kong in 2020. She has over 23
years of experience in the banking industry and has extensive business and
management experience in bank credit management, risk management, operations
management, and international settlement. Ms. Jiang previously held leadership
positions in Hong Kong Nanyang Commercial Bank, Limited and Nanyang
Commercial Bank (China) Limited, Shenzhen Branch from 1992 to 2015. Ms.
Jiang currently serves as a non-executive director of Hao Tian International
Construction Investment Group Limited (stock code: 1341), a company listed on
the main board of the Stock Exchange. Prior to her current position, Ms. Jiang
also served as the person-in-charge of the subsidiaries of China Shandong Hi-
Speed Financial Group Limited (stock code: 412) from September 2016 to March
2018, and successively served as the general manager of Shangao International
Business Factoring (Shenzhen) Co., Ltd.* (formerly known as China Innovative
Finance Zhonghong (Shenzhen) Business Factoring Company Limited
(P2 HsL0RY)E ERIE B R 2 A1) and the chairman of Shangao
International Finance Leasing (Shenzhen) Co., Ltd.* (LUl /= B BR @t & #0 & (R
JI1)AH BB 2~ &) (formerly known as Xianglong Finance Leasing (Shenzhen)
Company Limited* (P 82 & & 10 & (R Y1) B BR 2 7).

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Chan Ming Sun Jonathan, aged 53, was appointed as an independent
non-executive Director of the Company in March 2012. Mr. Chan is the chairman
of each of the audit committee and remuneration committee and a member of
nomination committee of the Company. Mr. Chan graduated from the University
of New South Wales, Australia with a Bachelor of Commerce degree in Accounting
and Computer Information Systems. He is a fellow member of each of Hong
Kong Institute of Certified Public Accountants, Certified Practising Accountants,
Australia and The Hong Kong Institute of Directors. Mr. Chan has over 20 years
of experience in auditing, accounting, investment and financial management.
Mr. Chan is currently an investment manager of Sprint Asset Management
Limited. Mr. Chan is also an independent non-executive director of each of
China Dredging Environment Protection Holdings Limited (stock code: 871),
Changhong Jiahua Holdings Limited (stock code: 3991), KFM Kingdom Holdings
Limited (stock code: 3816) and Hao Tian International Construction Investment
Group Limited (stock code: 1341), whose shares are listed on the main board of
the Stock Exchange. Mr. Chan was an independent non-executive director of Up
Energy Development Group Limited (stock code: 307, whose shares were delisted
from the main board of the Stock Exchange with effect from 5 January 2022) from
April 2017 to January 2022.

*

For identification purposes only
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EERSREEEBERT

Mr. Lam Kwan Sing, aged 56, was appointed as an independent non-executive
Director of the Company in August 2012. Mr. Lam is a member of each of the
audit committee, remuneration committee and nomination committee of the
Company. Mr. Lam has obtained a Bachelor of Arts in Accountancy degree
from the City University of Hong Kong. He has more than 25 years of working
experience in the commercial and corporate finance field. Mr. Lam is a director
of China Natural Resources, Inc. (a company listed on NASDAQ) since 2003.
Mr. Lam was an executive director of SFund International Holdings Limited
(stock code: 1367, whose shares were delisted from the main board of the Stock
Exchange with effect from 20 September 2022) from 2016 to 2022. He was also
an independent non-executive director of Summit Ascent Holdings Limited (stock
code: 102, which is listed on the main board of the Stock Exchange) from June
2019 to January 2024.

Mr. Mak Yiu Tong, aged 67, was appointed as an independent non-executive
Director on 12 July 2021. Mr. Mak is the chairman of the nomination committee
and a member of the audit committee of the Company. Mr. Mak graduated from
the China University of Political Science and Law with a Bachelor of Law degree
in 1998. Mr. Mak is a legal executive of Chiu, Szeto & Cheng, a firm of solicitors
in Hong Kong. Mr. Mak has been working in the legal industry for over 30 years.
Mr. Mak currently serves as an independent non-executive director of Talent
Property Group Limited (stock code: 760) and Hao Tian International Construction
Investment Group Limited (stock code: 1341), whose shares are listed on the
main board of the Stock Exchange. Mr. Mak served as an independent non-
executive director of Up Energy Development Group Limited (stock code: 307,
whose shares were delisted from the main board of the Stock Exchange with effect
from 5 January 2022) from April 2017 to January 2022.

COMPANY SECRETARY

Mr. Siu Chun Pong Raymond was appointed as the company secretary on 26
August 2022. Mr. Siu has been a practising solicitor of the High Court of Hong
Kong since 2005. Mr. Siu has over 20 years of experience in corporate finance
and regulatory compliance. He is the founder and the senior partner of Raymond
Siu & Lawyers. Prior to setting up and running his own solicitors’ firm, he has
been a partner of F. Zimmern & Co., Solicitors & Notaries from July 2012 to
August 2017. Mr. Siu obtained his Bachelor of Laws degree and Postgraduate
Certificate in Laws from The University of Hong Kong. He obtained his Master of
Laws degree from University College London.
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CORPORATE GOVERNANCE REPORT
TRELSRSE

CORPORATE GOVERNANCE PRACTICES

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

The Company has applied the principles and complied with all relevant code
provisions of the CG Code throughout the Year, save and except Code Provision
C.2.1.

Under code provision C.2.1 of the CG Code, the roles of the chairman and
chief executive should be separate and should not be performed by the same
individual. The Company has neither appointed a board member as the chairman
of the Board nor appointed a chief executive officer. Having considered the
business operation of the Group at the material time, it is believed that the Board,
which consists of experienced professionals, can function effectively as a whole,
and the executive Directors along with other members of senior management of
the Company are effective in overseeing the day-to-day operation of the Company
under the strong corporate governance structure in place.
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TEERRE
GOVERNANCE FRAMEWORK ERER
The Board is collectively responsible for the long-term success of the Groupand ZEEF S B HR B ESAEBERE IR -
for its leadership, strategic planning, risk management, corporate governance, W B H4EE - REEHEE EABEIE P ES
financial performance and culture. The Board has established audit committee (the & ~ I RBE XL - BEEE DRI BXE
“Audit Committee”), remuneration committee (the “Remuneration Committee’), B &€ ([BERZE€]) FHMEZEa € ([HFMWE
Nomination Committee and executive committee (the “Executive Committee”) B &) - IRELZEeRHNTZES([TTHE
to oversee particular aspects of the Company’s affairs, each with specific terms B & ]) - MER AR A EXKEFTEHE @ &%
of reference setting out their authority and duties. The terms of reference are E 2 BB EHESHE > EF M BEEE N KX
available on the websites of the Company and the Stock Exchange. BE BESKEAINRARD T MR E
Fﬁj o
The Board
EFEe

Collectively responsible for promoting long-term success of the Company by providing leadership,
strategic planning and managing risk and supervising corporate governance, financial performance and culture
FEAREAEAE RUFRADRARTELEEELREL MERARXIL
HXAARREFLAFTIRMBY

Executive Committee
BITER®

Nomination Committee
REEET

Remuneration Committee
FH=ERg

Audit Committee
ERERY

e Reviews risk managementand e Recommends to the Board e Recommends to the Board e Acts as a general management

Each committee has authority

internal control systems

R at B e B IR N BB ES
B E

Monitors external auditor’s
independence and objectivity
and the effectiveness of the
audit process

EE RN AZ BRI 2 S 0B
VAMBRBAREZBE
EEAM

Ensures effectiveness of
internal audit programme and
internal audit function
BERASEZE RN
MEZBERTEN
QOversees financial reporting
process
ERMBmEREF

of the committees are reported to

Aceso Life Science Group Limited

on remuneration packages of
individual executive Director
and senior management
%m%ﬂ”%$&ﬁﬁ
ERABZHNFBR
% EgREER

Reviews and recommends

on remuneration policy

for Directors and senior
management
BAEERSREBEEA
E\Z 57 B R 3R E 4R
uﬁ

Reviews and approves matters
relating to share schemes of
the Company

T et B B AR R B AR AR
BRI ARSI

to obtain external professional advice and to seek
information from employees, and the Company will provide sufficient resources
to the committees for performance of its duties and responsibilities. Minutes of
the committees meetings are kept by the Company Secretary and all decisions
the Board. To further reinforce independence
and effectiveness, all Audit Committee members are independent non-executive
Directors, and the Nomination Committee and Remuneration Committee comprise
a majority of independent non-executive Directors as members. Details and
reports of the committees are set out below.

Annual Report 2026

on appointment and
re-appointment of Directors
REERBEZEES
MESFSRLESR
Reviews and recommends on
Board structure, composition
and diversity
mANEEG2EE A
R %R &
Assesses independence of
independent non-executive
Directors
BREE:
B

VFRITESZ

committee under the direct
authority of the Board to
enhance the efficiency for
business decisions
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BOARD COMPOSITION AND BOARD PRACTICES
Role and function

The Board has the responsibility of promoting the success of the Company by
formulating its strategic direction and supervising its operations and affairs in an
effective manner. Each Director has a fiduciary duty and statutory responsibilities
towards the Company.

Each Director is aware of his collective and individual responsibilities to all
Shareholders and that he should give sufficient time and attention to the affairs of
the Company.

With the objective of enhancing shareholder value, the Board is responsible for
the formulation and approval of overall business strategies and policies of the
Group, management of the business and affairs of the Group, and monitoring of
the performance of the management of the Group and is charged with presenting
a balanced, clear and understandable assessment of the Group’s performance,
position and prospects in its annual and interim results, other announcements
containing inside information and financial disclosures of the Company required
under the Listing Rules and other applicable rules.

Some of the key responsibilities of the Board include:

° establishing and maintaining the strategic direction and objectives of the
Group

e  evaluating significant investment proposals, major acquisitions or
disposals

° appointment or re-appointment of Directors and members of the
committees

° ensuring the financial statements are prepared to give a true and fair view
of the state of affairs of the Group

e ensuring that a framework of prudent and effective controls is in place to
enable risks to be assessed and managed

° monitoring major capital transactions or other significant operational or
financial matters

° monitoring the performance of management

Daily operations and management of the Group’s business are delegated to the
management.
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Composition

As at the date of this report, the Board comprises two executive Directors, one
non-executive Director and three independent non-executive Directors.

AL

Membership of Board Committee(s)
EEEEgZHE

Executive Directors:
BMITES :

Dr. Zhiliang Ou, J.P. (Australia)

B E =T K FH M)

Mr. Fok Chi Tak

Non-executive Director:
FHITES -

Ms. Jiang Yang
ZFL

Independent non-executive Directors:
WIFHRITESE :

Mr. Chan Ming Sun Jonathan

PR 3% 48 5 4

Mr. Lam Kwan Sing
= i

Mr. Mak Yiu Tong
EREFE

Their biographical details of the Directors are set out on pages 18 to 20 of this

report.
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Member of the Nomination Committee
REBEEBEEKE

Member of the Remuneration Committee
YMEEEKE

Member of the Executive Committee
WITZBEEKE

Member of the Executive Committee
WITEBEEKE

Member of the Nomination Committee
RBEEBEEKE

Chairman of the Audit Committee
BERLZEQSERE

Member of the Nomination Committee
REBEBEEKE

Chairman of the Remuneration Committee
FEEEXF

Member of the Audit Committee
BERELZBEENKE

Member of the Nomination Committee
REEBEEKE

Member of the Remuneration Committee
FTMEZEEEKE

Member of the Audit Committee
BEREBEgKE

Chairman of the Nomination Committee
REBEZEEGQERE

RABRERH EFSRRMBANTES -
—HRIFRTEEN BB UFRTES -
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The three independent non-executive Directors, which represented more than
one-third of the entire Board, bring a wide range of business and financial
experience to the Board, which contributes to the effective direction of the Group
and the development of the Group’s strategies and policies and promotes checks
and balances of the management process to safeguard Shareholders’ interest.
The Board reviews regularly the Board's composition and considers that the
composition of the Board is well balanced with each Director having sound
knowledge, experience and expertise relevant to the business operations and
development of the Group. The Board is also satisfied that all independent non-
executive Directors meet the guidelines set out in Rule 3.13 of the Listing Rules
and are independent pursuant to the requirements of the guidelines and the
Company complied with the requirements under Rule 3.10(1) and Rule 3.10(2) of
the Listing Rules throughout the Year.

A list of Directors and their respective role and function has been published on
the websites of the Company and the Stock Exchange, and is also disclosed
in relevant corporate communications issued by the Company pursuant to the
Listing Rules.

Appointment and re-election of Directors

Formal procedures were adopted by the Board for governing the appointment,
re-election and removal of Directors in accordance with the articles of association
of the Company (the “Articles”).

Except for Mr. Fok Chi Tak, each Director has entered into a service contract or
a letter of appointment with the Company for a term of three years. All Directors
are subject to the retirement by rotation at least once every three years under the
Articles. Pursuant to the Articles, at each annual general meeting, one-third of the
Directors for the time being shall retire by rotation and the retiring Directors are
eligible for re-glection in accordance with the Articles.

The Company may by ordinary resolution elect any person to be a Director either
to fill a casual vacancy on the Board, or as an addition to the existing Board. The
Board may from time to time appoint a Director either to fill a casual vacancy or as
an addition to the Board. Any Director so appointed by the Board shall hold office
only until the next following annual general meeting and shall then be eligible for
re-glection.

If a Shareholder wishes to propose a person for election as a Director at a general
meeting of the Company, a Shareholder may serve the Company a written
notice and follow the designated procedures for nomination of Directors under
the Articles, which are available on the websites of the Company and the Stock
Exchange.
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Director’s commitment

The Board meets at least four times a year at quarterly intervals and holds
additional meetings as and when the Board considers appropriate to discuss
matters relating to the Group’s strategies, business operations, performance,
governance and material investments.

Attendance records of the Directors at Board and committee meetings and general
meeting for the Year are set out below:

ERZRE

EZgEFELRFERTORAGH XX
EZeR/EERBIETEE  UEBH
BERASERE XK2E KA BA

ERARETHZEE -

EENAFERESTER
K@Zﬁ}%nafi%zﬁwﬂ"l—

Attendance/Number of meetings

HEFERE ETTRAB
Executive Audit  Nomination Remuneration General
Board Committee  Committee =~ Committee = Committee meeting
EFE WITZRAE FRZTAT REZAT FMZERE RFXE
Total number of meetings ETEEERE 5 7 3 1 1 1
Executive Directors: ﬂlﬁfﬁ :
Dr. Zhiliang Ou BEmELT 5/5 M NATER il 1n
Mr. Fok Chi Tak *i’ﬁf’ﬁi 5/5 M NATER NATER NATERS
Non-executive Director: FRITESE:
Ms. Jiang Yang (Note 1) ZAFT (M 56 NATER  NATER N NATER 1N
Independent non-executive ~ WIFHRITEE :
Directors:
Mr. Chan Ming Sun Jonathan BREGEL S 56 NAE 3/3 7n n 1
Mr. Lam Kwan Sing WAL E 56 NAE 3/3 17n n 1
Mr. Mak Yiu Tong BRELE 45 NATE 3/3 N NATEA 1
Note: IsE -
1. Ms. Jiang Yang was appointed as a member of the Nomination Committee on 30 June 1. EFLEIR_F_RFAA=THEZERRE
2025. HEBEKE -
EEZSTHRTESRE  UBRESZE R

The Board reviews the performance of the Directors regularly to ensure the
Directors have adequately and effectively performed their roles and devoted
sufficient time to the Company’s affairs. The Board was satisfied that the Directors
had a strong commitment to the Company and positively contributed to the Board
through their participation in the Company’s affairs and the Board’s discussions
and decisions, as demonstrated by their high attendance record on the Board and
committee meetings and general meeting during the Year.
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Board process

All Directors have full access to relevant information both at the meetings and at
regular intervals. Notice of not less than 14 days was given to Directors for the
regular Board meetings. The Company Secretary assists the Board in preparing
the meeting agenda and, during which the Directors are consulted for matters to
be included in the agenda for all regular meetings of the Board. It has been the
practice of the Board that relevant information of regular Board meetings will be
sent to all Directors at least three days (or other reasonable period) prior to the
meetings.

Board meetings involve active participation, either in person or through other
electronic means of communication, by all of the Directors present. Board minutes
are prepared and kept by the Company Secretary recording in sufficient details
the matters considered and decisions reached by the Board or Board committees,
including any concerns raised or dissenting views mentioned by any Director. All
draft and final minutes of Board meetings and meetings of committees are sent to
Directors or Board committees members as appropriate for comments, approval
and records. Board records are available for inspection by any Director upon
request.

Matters on transactions where Directors are considered having a conflict of
interest or material interests would not be dealt with by way of written resolutions
and a separate Board meeting shall be held where independent non-executive
Directors who have no material interests should be present at such meeting.
Directors having a contlict of interest or material interests in a transaction shall,
before the meeting of the Board, declare his interest(s) therein in accordance
with the Articles, and shall abstain from voting on the resolution(s) and shall not
be counted in the quorum present at such Board meeting. Such declaration of
interests will be duly recorded in the minutes of the relevant Board meeting.

The Company Secretary shall provide professional advice on governance
matters to the Directors. Members of the management have been reminded
that they have an obligation to provide the Board and the Board committees
with adequate information in a timely manner to enable each of them to make
informed decisions. All Directors are entitled to have access to Board papers,
minutes and related materials. The Board and each Director have separate and
independent access to the Group’s senior management. In addition, the Directors
are able, upon reasonable request, to seek independent professional advice under
appropriate circumstances, at the Company’s expense. The Board may resolve to
provide appropriate independent professional advice to the Directors to assist the
relevant Directors to discharge their duties.

With the support of the Company Secretary, the executive Directors seek to
ensure that all Directors are properly briefed on issues arising at Board megtings
and receive adequate and reliable information in a timely manner.
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Induction, information and ongoing professional development

Each newly-appointed Director is provided with a package of orientation materials
setting out the required duties and responsibilities of directors under the Listing
Rules and other relevant statutory requirements of Hong Kong and received an
induction training with external legal adviser on director's duties and obligations
and meeting with management for an overview of the Group. The Directors are
kept informed from time to time on the latest development of any changes to the
regulatory requirements and the status of compliance of applicable rules and
regulations by the Company as well as business development and operation
plans of the Company.

In compliance with code provision C.1.4, the Company has arranged for, and
provided subsidies for, the Directors to participate in continuous professional
development organized in the form of in-house training, seminars or other
appropriate courses to keep them refreshed of their knowledge, skill and
understanding on the Group and its business or to update their skills and
knowledge on the latest development or changes in the relevant laws, the Listing
Rules and corporate governance practices.

All Directors are required to provide the Company with their training records on
an annual basis. For the Year, all Directors have participated in various training
and continuous professional development activities and/or were given training
materials at external seminars/training sessions.

Liability insurance for the Directors

Appropriate insurance cover on directors” and officers’ liabilities has been
arranged and is in place to protect the Directors and officers of the Group from
their risk exposure arising from the businesses of the Group and potential
personal liabilities.

BOARD DIVERSITY POLICY

The Company has adopted a board diversity policy. A summary of such board
diversity policy, the measurable objectives set for implementing such board
diversity policy, and the progress made towards achieving those objectives are
disclosed below.

Summary of the board diversity policy

With a view to achieving a sustainable and balanced development, the Company
sees increasing diversity at the Board level as an essential element in supporting
the attainment of its strategic objectives and its sustainable development. In
designing the Board's composition, the Board diversity has been considered
from a number of aspects, including but not limited to gender, age, cultural and
educational background, professional experience, skills and knowledge. All Board
member’s appointments will be based on merit, and candidates will be considered
against objective criteria, having due regard for the benefits of diversity on the
Board.
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Measurable objectives

Selection of candidates will be based on a range of diversified perspectives,
including but not limited to gender, age, cultural and educational background,
professional experience, skills, knowledge and length of services. The ultimate
decision will be based on merit and contribution that the selected candidates will
bring to the Board. The Board's composition will be disclosed in the corporate
governance report annually in accordance with the Listing Rules.

Monitoring

The Nomination Committee is responsible for monitoring implementation of the
board diversity policy.

Diversity of the Board

The existing Board members are of different backgrounds, qualifications and
experiences, including extensive experiences in energy, resources, auditing,
accounting, investment, corporate finance, mergers and acquisitions, project
development and management. In view of the present scale and complexities of
the operations and the nature of the risks and challenges the Group faces, the
Nomination Committee considers the Company has achieved a right balance of
skills, experience, knowledge and diversity among the present Board members.

As at the date of this report, the Board comprises five male Directors and one
female Director, and has achieved gender diversity in respect of the Board.

WORKFORCE DIVERSITY POLICY

The Company has adopted a workforce diversity policy. The Company considers
workforce diversity as an important element in maintaining sustainable growth
and operational success and driving high performance across the Group.

The Company is committed to fostering an inclusive, diverse, and supportive
workplace where all employees, regardless of gender, age, family status,
race ethnicity, religion, sexual orientation, disability or other characteristics
protected by applicable laws, are valued, respected, and treated fairly with equal
opportunities. The Company does not tolerate any form of bias, discrimination,
harassment and violence in the workplace and in any work-related circumstances.

As at 31 March 2026, the Group had 28 staff. Among the 28 staff of the Group, 18
are male and 10 are female. 88% of the senior management are male and 12%
are female. 55% of the workforce (excluding senior management) are male and
45% are female.
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BOARD PERFORMANCE EVALUATION

The Board believes that regular Board performance evaluation (the “Board
Performance Evaluation”) is an essential element to maintaining high standards
of corporate governance and enhancing Board effectiveness. The objective of
Board Performance Evaluation is for measuring the accountability, transparency
and effectiveness of the Board, and ultimately aiming to |den tify areas for
improvement and promote the ongoing enhancement of governance procedures.
The scope of the evaluation will cover various aspects, including: (i) Board mix
and composition; (ii) relationship between the Board and the management; and (iii)
quality of information and decision making.

Pursuant to Code Provision B.1.4 of the Corporate Governance Code, the Board
Performance Evaluation shall be conducted at least once in every two years.
During the year ended 31 March 2026, the Company has not conducted the
Board Performance Evaluation (except for the review of the Board's composition
and skills). The Board Performance Evaluation will be conducted during the year
ending 31 March 2027.

EXECUTIVE COMMITTEE

The Executive Committee was set up in June 2010. The Executive Committee
operates as a general management committee under the direct authority of the
Board to enhance the efficiency for business decisions. In accordance with
its terms of reference, the Executive Committee monitors the execution of the
Company’s strategic plans and operations of all business units of the Group and
discusses and makes decisions on matters relating to the management and day-
to-day operations of the Group.

As at the date of this report, the Executive Committee comprised of all existing
executive Directors, namely Dr. Zhiliang Qu and Mr. Fok Chi Tak.

AUDIT COMMITTEE

The Company established the Audit Committee in May 2006. The primary
duties of the Audit Committee are (a) making recommendations to the Board
on the appointment and removal of the external auditor; (b) reviewing the
financial statements and material advice in respect of financial reporting; and (c)
overseeing the internal control procedures of the Company. Meetings shall be
held at least twice a year.

This report has been reviewed by the Audit Committee.
As at the date of this report, the Audit Committee comprised of three independent

non-executive Directors, namely Mr. Chan Ming Sun Jonathan (chairman of the
committee), Mr. Lam Kwan Sing and Mr. Mak Yiu Tong.
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The work performed by the Audit Committee during the Year is summarised as
follows:

(@) reviewed the audited financial statements of the Group for the Previous
Year and unaudited interim financial statements of the Group for the six
months ended 30 September 2025 and the related results announcements;

(b)  reviewed the independence of the external auditor and engagement of
external auditor for annual audit;

(c)  reviewed the accounting principles and practices adopted by the Group
and the compliance with relevant accounting standards, the Listing Rules
and other statutory requirements;

(d) reviewed the effectiveness of internal control and risk management
systems; and

(e)  recommended on the re-appointment, remuneration and terms of
engagement of the external auditor.

During the Year, no issue brought to the attention of the management and/or the
Board were of significant importance to require disclosure in this annual report.

The Company has adopted a set of internal guidelines on whistle-blowing in
2013. Arrangement has been put in place by which employees can report any
concerns, including misconduct, impropriety or fraud in financial reporting
matters and accounting practices, in confidence and without fear of recrimination
for fair and independent investigation of such matters and for appropriate follow-
up action.

In addition, the Company has also adopted a policy that subject to prior approval
by Audit Committee, no employees or former employees of external auditor can
be appointed as director or senior executive of internal audit or finance function of
the Group, within 12 months preceding their employment by the external auditor
to enhance independent reporting by external auditor.

NOMINATION COMMITTEE

The Company set up the Nomination Committee in August 2009. The primary
duties of the Nomination Committee are (a) reviewing the structure, size and
composition of the Board and making recommendations to the Board on any
proposed change to the Board; (b) identifying suitably qualified candidates to
become members of the Board; (c) assessing the independence of independent
non-executive Directors; and (d) making recommendations on appointment,
re-election and removal of Directors and ensuring a succession plan is in place.

As at the date of this report, the Nomination Committee is comprised of one
executive Director, namely Dr. Zhiliang Ou, one non-executive Director, namely
Ms. Jiang Yang and three independent non-executive Directors, namely Mr. Chan
Ming Sun Jonathan, Mr. Lam Kwan Sing and Mr. Mak Yiu Tong (chairman of the
committee).
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The work performed by the Nomination Committee during the Year is summarised
as follows:

(@)  reviewed and recommended on the structure, size and composition of
the Board including the diversity as well as the competence, experience,
academic background and qualification of its members;

(b)  reviewed and assessed the independence of each independent non-
executive Director; and

(c)  recommended the nomination of Directors for re-election at the annual
general meeting.

REMUNERATION COMMITTEE

The Company set up the Remuneration Committee in May 2006. The primary
duties of the Remuneration Committee are (a) evaluating the performance
and making recommendations to the Board on the Company’s policies and
structure for the remuneration of the Directors and senior management of the
Company; (b) establishing a formal and transparent procedure for developing
a policy on remuneration; (c) determining specific remuneration packages
for all executive Directors and senior management in the manner specified
in its terms of reference; (d) making recommendations to the Board on the
remuneration packages of independent non-executive Directors; (g) reviewing the
appropriateness and relevance of the remuneration policy; and (f) reviewing and
making recommendations to the Board as to the fairness and reasonableness of
the terms of any Director’s service agreement, which are subject to the approval of
the Shareholders in general meeting pursuant to the Listing Rules.

As at the date of this report, the Remuneration Committee comprised of one
executive Director, namely Dr. Zhiliang Ou and two independent non-executive
Directors, namely Mr. Chan Ming Sun Jonathan (chairman of the committee) and
Mr. Lam Kwan Sing.

The work performed by the Remuneration Committee during the Year is
summarised as follows:

(@) reviewed and recommended on the remuneration packages of existing
Directors;

(b)  reviewed the appropriateness of the remuneration policy of the Company;
and

(c)  reviewed the share schemes of the Company.

During the process of consideration, no individual Director was involved in
decisions relating to his own remuneration.

32 Aceso Life Science Group Limited Annual Report 2026

RAER

m
i3S

RARFERETTESAMT :

\

@ MATEFGZIRB ABLRKEHA
(BREZTIEAREEFEKE 2/
Ky BESRREBILRELES

b) BAVPIEEBILERNITEENB L
[CN

) EBFERREFASLRZEFTEERS
£ o

FHERE

KARRZEEXRFRARIYTMNEES -
FEZE e 2T ERERQFEARRNE
ERARRE = RE S E 2 F M BOR & A
BRR YRNEFSROES  O)/BEH
MEBRELIEARBERAZERF © ) ABER
BiFAZ A AEEEREBATEE RSN
BEBZHEFTMNGEE  (MBULIFRTE
EZFMEEMEFTSRLES R
MR EDEE LA ke ESFRS
HHERGARREATFAE YRNEFFREE
& X BFHRRARE LR REERRNER
REHE -

RARERH  FHEEEm—R2WTES
(ABE=REL)UEMEBILIERITES (R
RBLELE(ZBEEIFE)RMEHRTLE)AE
B o

FIERENAELRT TEERMT :
@ BITBAEEHFHSBLELES
) BEAATHHEEDBEEYE R
© BEEATRGEHE

REEBREF - EAENEFHAA2EET
TEH ARG o



CORPORATE GOVERNANCE REPORT
ERERRE

CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing the corporate governance duties of the
Company including (a) developing and reviewing the Company’s policies and
practices on corporate governance; (b) reviewing and monitoring the training and
continuous professional development of Directors and senior management; (c)
reviewing and monitoring the Company’s policies and practices on compliance
with legal and regulatory requirements; (d) developing, reviewing and monitoring
the code of conduct applicable to employees and Directors; and (e) reviewing the
Company’s compliance with the CG Code.

ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibility for preparing the financial
statements of the Group which give a true and fair view of the state of affairs of
the Group on a going concern basis and in presenting the interim and annual
financial statements, announcements and other financial disclosures required
under the Listing Rules. Members of the management have provided the Board
with monthly updates and sufficient information for the Board to develop
and maintain a balanced and understandable assessment of the Company’s
performance, position and prospects.

The Directors ensure the preparation of the financial statements of the Group
is in accordance with the statutory requirements and the applicable accounting
standards. The Directors also ensure that the publication of the financial
statements of the Group is in a timely manner.

Auditor’s remuneration

During the Year, the total fee paid/payable in respect of audit and non-audit
services provided by the external auditors is set out below:
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The statement of the auditor of the Company regarding its reporting
responsibilities on the financial statements for the Year is set out in the
Independent Auditor’s Report on page 55 of this report.

NOMINATION POLICY

The Nomination Committee may invite nominations of candidates from Board
members for its consideration. The Nomination Committee may also propose
candidates who are not nominated by Board members. The factors in assessing
the suitability of a proposed candidate for director include:

° business experience relevant and beneficial to the Company, diversity
in all its aspects, including but not limited to gender, age, cultural and
educational background, knowledge, professional experience and skills;

o character and integrity;

° accomplishments in personal careers;

o independence;

o willingness to devote adequate time to discharge duties as a Board
member;

and such other perspectives relevant to the Company’s business. The Nomination
Committee shall make recommendations of candidates for the Board's
consideration and approval.

DIVIDEND POLICY

The Company has adopted a dividend policy. Declaration and payment of
dividends are subject to the discretion of the Board. The Board would consider,
inter alia, the following factors before declaring or recommending dividend to the
Shareholders:

(@)  the Company’s actual and expected financial performance;
(b)  retained earnings and distributable reserves of the Company;

(c)  the level of the Company’s debts to equity ratio, return on equity and the
relevant financial covenants;

(d) any restrictions on payment of dividends that may be imposed by the
Company’s contracting parties;

(e)  the Company’s expected working capital requirements and future
expansion plans;
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() general economic conditions, business cycle of the Company’s business
and other internal or external factors that may have an impact on the
business or financial performance and position of the Company; and

(g)  any other factors that the Board may deem appropriate.

Any payment of dividend is also subject to compliance with applicable laws and
regulations including the laws of the Cayman Islands and the Articles.

The Company considers stable and sustainable returns to the Shareholders to
be its goal. In deciding whether to propose a dividend and in determining the
dividend amount, the Board takes into account the above requirements and
conditions that the Directors may deem relevant.

The Board currently intends, subject to the above limitations, and in the absence
of any circumstances which might diminish the amount of available distributable
reserves, whether due to losses or otherwise, to distribute to the Shareholders
at least 10% of any distributable profit. However, there is no assurance that
dividends will be paid in any particular amount for any given period.

The Board will review the dividend policy from time to time and there can be
no assurance that dividends will be paid in any particular amount for any given
period.

INTERNAL CONTROL, RISK MANAGEMENT AND THEIR
EFFECTIVENESS

The Board has the overall responsibility for overseeing sound and effective
internal controls and risk management for the Group to safeguard the interests
of its shareholders and the assets of the Group at all times. In this connection,
an internal control and risk management system has been established to provide
reasonable, but not absolute, assurance against material misstatement or loss
and to manage or mitigate, rather than eliminate, risks of failure to achieve the
Group’s business objectives.
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The Company has in place an integrated framework of internal control which AR R CHIE —EBEBME S LM A €A
is consistent with the principles outlined in the “Internal Control and Risk 4 [ RSP ES 2 S AL g & 38 — B A28 48 | P&l R
Management — A Basic Framework” issued by the Hong Kong Institute of Certified Bl 2 42 & A SFEEHEAEZR - B~ -
Public Accountants as illustrated below:

Monitoring ° Ongoing assessment of control systems’ performance
ER FHERT MBS E 2 KR

° Internal audits performed by internal audit department
A EB Az B P ETT N B B 1%

Information and Communication ° Information in sufficient details is provided to the right person timely
B REM KEREBATRERDFEZER
° Channels of communication across the Group and with customers, suppliers and external

parties

RUAEMABARERS  HEFREIA L EREE
° Channels of communication for people to report any suspected improprieties

RIUAIEBEREMARIETRAZBBERS

Control Activities ° Policies and procedures for ensuring management directives are carried out
EREn HIE A ERAITEEES ZBERIER

° Control activities include performance review, segregation of duties, authorization, physical
count, access control, documentation and records, etc.
EMEHeRERERN BESIT  BE - BRI - FFHEH - T8

&R
Risk Assessment ° Identification, evaluation and assessment of the key risk factors affecting the achievement of the
BB R £ Company’s objectives are performed regularly

EHHEN  ERTEFEERARFRBRZEERRBEE
° Undertake proper actions to manage the risks so identified
KEIGETEAEIEMHERN 2 Bk

Control Environment ° Channels to communicate the Company’s commitment to integrity and high ethical standards to
ERBE the staff are established
RUIRBABIEFEERARNABR NG FHERDBERIFLE
° Organizational chart and limits of authority are set and communicated to staff concerned
HEWMIEMEE TEEARRER RER
° Reporting lines in accordance with organizational chart and line of authority are set
RN IR E LA B i 7E il

The internal audit department is responsible for conducting independent R B HFIBEBF I A NEEB 2 N EPES
reviews of the adequacy and effectiveness of the Group’s internal control and ¥ K B[ B 32 #I E 2 XEREM LA - 45 @
risk management system, reporting regularly the results to the Board through B EZE @R EET S THREL R LR HE
the Audit Committee and making recommendations to the relevant department  ZBFSE IR BIRHEZUER N E1TE) -
management for necessary actions.
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During the Year, the internal audit department had conducted reviews on
the effectiveness of the internal control system covering all material factors
related to financial, operational, compliance controls, various functions for risk
management and physical and information security. Internal control reports
containing its findings and results were reported to the Audit Committee during
the Audit Committee meetings and had been delivered to all Directors for review.

The internal audit department had reported during the Audit Committee meetings
the key findings identified by the Company’s external auditors in respect of
the Group’s internal controls and discussed findings and actions or measures
taken in addressing those findings. The Company considers the internal control
systems and risk management were effective during the Year. No material issues
on the Group’s internal control system have been identified by the Group’s
internal audit department and the Company’s external auditors during the Year
which required significant rectification measures.

DELAY IN PUBLICATION OF THE ANNUAL RESULTS
ANNOUNCEMENT FOR THE YEAR ENDED 31 MARCH
2026 (THE “2026 ANNUAL RESULTS”)

Pursuant to Rule 13.49(1) of the Listing Rules, the Company is required to
publish an announcement for the 2026 Annual Results on a date not later than
three months after the end of the financial year of the Company, i.e., on or before
30 June 2026. The Company failed to publish the 2026 Annual Results before the
said deadline and was only able to publish the same on 13 August 2026.

The outstanding issues as at 30 June 2026 included, inter alia, the valuations
of certain financial assets at fair value through other comprehensive income
(“FVTOCI"), investment property and interest in associate. There was no
fundamental disagreements on accounting treatments or audit issues identified by
the Company or raised by the auditors.
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To prevent future occurrences of delays in publication of financial results and
to strengthen the Group’s financial reporting and compliance structures, the
Company has designed and is implementing. Inter alia, the following remedial
measures and internal control enhancements: (i) the Group will initiate its annual
audit planning process with the external auditors before the end of March (or even
earlier, if possible); (ii) the Group will assign dedicated senior finance personnel
to serve as primary contact points for complex audit segments (such as overseas
property assets and associate investments) to accelerate data aggregation and
information flow; (iii) for assets subject to significant estimation uncertainty (such
as the UK Property and unlisted equity investments), independent professional
valuers will be formally engaged prior to the financial year-end; and (iv) the
management will maintain closer monthly contact with the financial team of the
five unlisted FVTOCI companies to monitor their financial records continuously,
reducing the turnaround time required to obtain year-end data for audit purposes.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

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

COMPANY SECRETARY

Mr. Siu Chun Pong Raymond was appointed as the company secretary on 26
August 2022. Mr. Siu has been a practising solicitor of the High Court of Hong
Kong since 2005. Mr. Siu has over 20 years of experience in corporate finance
and regulatory compliance. He is the founder and the senior partner of Raymond
Siu & Lawyers. Prior to setting up and running his own solicitors’ firm, he has
been a partner of F. Zimmern & Co., Solicitors & Notaries from July 2012 to
August 2017. Mr. Siu obtained his Bachelor of Laws degree and Postgraduate
Certificate in Laws from The University of Hong Kong. He obtained his Master of
Laws degree from University College London.

During the Year, Mr. Siu has received no less than 15 hours of relevant
professional trainings.

Mr. Siu is not an employee of the Company. Mr. Fok Chi Tak, an executive
Director, is the primary contact person of the Company with Mr. Siu.
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COMMUNICATION WITH SHAREHOLDERS

The Board is committed to maintaining high degree of transparency to ensure that
the investors and the Shareholders receive accurate, comprehensive and timely
information of the Group by publication of announcements, circulars, interim
and annual reports and other corporate communications. All shareholders’
communications are also available on the Company’s website.

The annual general meeting of the Company provides a useful forum for
Shareholders to exchange views with the Board. All Directors will endeavour to
attend and the external auditor is also available at the annual general meeting
to address Shareholders” queries. In case of any extraordinary general meeting
to approve a connected transaction or any other transaction that is subject
to independent Shareholders’” approval, members of the independent Board
committee will also endeavour to attend to address Shareholders’ queries.

Pursuant to Rule 13.39(4) of the Listing Rules, all votes of the Shareholders at
general meetings would be taken by poll.

SHAREHOLDERS’ RIGHTS
Shareholders’ right to convene extraordinary general meeting

Pursuant to article 58 of the Articles, an extraordinary general meeting of the
Company (the “EGM”) shall be convened on the requisition of any one or more
Shareholder(s) (the “Requisitionist(s)”) holding at the date of deposit of the
requisition not less than one-tenth of the paid up capital of the Company carrying
the right of voting at general meetings of the Company.

The Requisitionist(s) shall have the right, by written requisition to the Board or
the Company Secretary of the Company, to require an EGM to be called by the
Board for the transaction of any business specified in such requisition, and the
EGM shall be held within two months after the deposit of such requisition. If
within twenty-one days of such deposit the Board fails to proceed to convene
such meeting, the Requisitionist(s) may do so in the same manner, and shall
be entitled to reimbursement of all reasonable expenses incurred by the
Requisitionist(s).

Putting enquiries to the Board

To ensure effective communication between the Board and the Shareholders,
the Company has adopted a shareholders’ communication policy (the “Policy”),
which is available on the website of the Company. Under the Policy, information
of the Group shall be communicated to the Shareholders mainly through annual
general meetings, extraordinary general meetings, financial reports, corporate
communications and other corporate publications on the websites of the
Company and the Stock Exchange. Shareholders may at any time make a request
for the Company’s information to the extent that such information is publicly
available. Any such requests shall first be directed to the Company Secretary:
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By post

Rooms 2501-2509, 25/F
Shui On Centre
68 Harbour Road, Wanchai, Hong Kong

Shareholders may also directly raise questions during the Shareholders’
meetings.

The Board conducted a review of the implementation and effectiveness of the
Policy during the Year and is satisfied with the results thereof given the above
measures.

Putting forward proposals at Shareholders’ meeting

Shareholders shall follow Article 58 of the Articles for including a resolution at
any general meeting. The requirements and procedures are set out above in the
paragraph headed “Shareholders’ right to convene extraordinary general meeting”.

INVESTOR RELATIONS

The Company believes that maintaining a high level of transparency is a key
to enhance investor relations. It is committed to a policy of open and timely
disclosure of corporate information to its shareholders and public investors. The
Company updates the Shareholders on its latest business developments and
financial performance through its annual reports, interim reports, circulars and
announcements. The website of the Company (http://www.acesogrouphk.com)
has provided an effective communication platform to the public and the
Shareholders.

CONSTITUTIONAL DOCUMENTS

There were no changes in the constitutional documents of the Company during
the Year. An up-to-date version of the Articles is available on the websites of the
Company and the Stock Exchange.
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The Directors are pleased to present the annual report and the audited
consolidated financial statements of the Group for the Year.

PRINCIPAL ACTIVITIES

The Company is an investment holding company and the principal activity of the
Group is property leasing. The principal activities of its subsidiaries are set out in
note 41 to the consolidated financial statements for the Year.

BUSINESS REVIEW
A review of the Group’s financial and business performance

A review of the Group’s business and the analysis using the financial key
performance indicators are set out on pages 6 to 17 of this annual report under
the paragraphs headed “Market and Business Overview” and “Financial Review”
in the section headed “Management, Discussion and Analysis” of this annual
report. For the Year, the Group has achieved a profit of approximately HK$336
million for the Year (2025: loss of approximately HK$1,017 million). The gearing
ratio as at 31 March 2026 was approximately 69.6% (31 March 2025: 74.2%).

Environmental, social and governance

The Group is committed to operating in compliance with the applicable
environmental laws as well as protecting the environment by minimising the
negative impact of the Group’s existing business activities on the environment.
During the Year, the Group strived to build an environmentally friendly enterprise
with enhancement of energy usage efficiency, implementation of various emission
reduction measures and improvement in resource usage efficiency. Details of the
environmental policies and performance are set out in the Environmental, Social
and Governance Report of the Company which is available on the websites of the
Company and the Stock Exchange.

Relationship with employees and customers

The Group recognises the importance of having good working relationship with
its employees. During the Year, the Group has not experienced any significant
problems with its staff or any significant labour disputes. As at 31 March
2026, the Group had a total of 28 staff in Hong Kong and the PRC. The Group’s
remuneration policies are formulated according to market practices, experiences,
skills and performance of individual employees and are reviewed every year.
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The Group understands the importance of maintaining a good relationship with
its customers to its immediate and long-term business goals. During the Year,
the aggregate revenue attributable from the Group’s five largest customers was
approximately 89.6% of the Group’s total revenue. As at 31 March 2026, the
majority of the Group’s five largest customers have a length of relationship with
the Group for more than 5 years.

COMPLIANCE WITH LAWS AND REGULATIONS WITH
SIGNIFICANT IMPACT

Based on the best knowledge of the Directors, the Group has complied in all
material respect with laws and regulations that have a significant impact on the
Group.

Principal risks and uncertainties

The Group identified and determined the major risks which may affect the
operations results and financial conditions of the Group through risk management
process, which including the following:

Asset Concentration Risk: Following the deconsolidation of HTICI, the
Group’s rental income is entirely reliant on a single commercial property, 55 Mark
Lane, London. Any localized economic downturn in the City of London or loss
of major tenants could materially affect our cash flows. We mitigate this through
active asset management and structured leasing schedules.

Regulatory & Climate Compliance Risk: Stricter UK environmental policies
require commercial buildings to meet rising Energy Performance Certificate (EPC)
benchmarks. Non-compliance risks leasing restrictions and asset devaluation.
We actively manage this by investing in targeted building energy retrofits and
climate-resilience measures.

Foreign Exchange Exposure: The Group’s rental income is denominated in
British Pounds (GBP), while its reporting currency is Hong Kong Dollars (HKD).
We continuously monitor currency fluctuations to optimize hedging strategies.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the consolidated statement of
profit or loss and other comprehensive income for the Year on pages 58 to 60 of
this annual report respectively.

No final dividend was recommended by the Directors for the Year (2025: nil).
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DISTRIBUTABLE RESERVES OF THE COMPANY

As at 31 March 2026, the Company’s reserves available for distribution amounted
to approximately HK$277 million (2025: approximately HK$597 million).

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment of the Group are
set out in note 15a to the consolidated financial statements for the Year.

SHARE CAPITAL

Details of the movement of share capital of the Company are set out in note 35 to
the consolidated financial statements for the Year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles and the
Companies Act of the Cayman Islands, which would oblige the Company to offer
new shares on a pro-rata basis to existing Shareholders.

FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the Group for the last five
financial years is set out on page 196 of this annual report.

PURCHASE, SALE OR REDEMPTION OF SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or redeemed any
of the Company'’s listed securities during the Year.

No share was cancelled during the Year.

DIRECTORS

The Directors during the Year and up to the date of this annual report were:
Executive Directors

Dr. Zhiliang Qu, J. P. (Australia)
Mr. Fok Chi Tak

Non-Executive Director

Ms. Jiang Yang

Independent Non-Executive Directors
Mr. Chan Ming Sun Jonathan

Mr. Lam Kwan Sing
Mr. Mak Yiu Tong
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According to the Articles, Mr. Fok Chi Tak and Mr. Mak Yiu Tong shall retire by
rotation and being eligible, will offer themselves for re-glection at the forthcoming
annual general meeting.

DIRECTORS SERVICE CONTRACTS

Except Mr. Fok Chi Tak, the executive Director, all Directors have entered into a
service contract or a letter of appointment with the Company for a term of three
years, which can be terminated by not less than three months’ notice in writing
served by either party on the other. No Director proposed for re-glection at the
forthcoming annual general meeting has a service contract with any company
in the Group which is not determinable by the Group within one year without
compensation (other than statutory compensation).

INDEPENDENT NON-EXECUTIVE DIRECTORS

Each of the independent non-executive Directors has confirmed their
independence pursuant to Rule 3.13 of the Listing Rules. The Board considers all
the independent non-executive Directors are independent.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

Save as provided in the paragraph headed “Related Party Transactions” below, no
other transaction, arrangement or contract of significance to which the Company,
its ultimate holding company, any of its fellow subsidiaries or subsidiaries was
a party and in which a director of the Company had a material interest, whether
directly or indirectly, subsisted at the end of the Year or at any time during the
Year.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

Save as provided in the paragraph headed “Related Party Transactions” below,
at no time during the Year was the Company, its controlling shareholders,
holding companies, or any of its subsidiaries or fellow subsidiaries a party
to any arrangements to enable the Directors to acquire benefits by means of
the acquisition of shares in, or debentures of, the Company or any other body
corporate, and neither the Directors nor the chief executive, nor any of their
spouses or children under the age of 18, had any right to subscribe for the
securities of the Company, or had exercised any such right.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 31 March 2026, the interests and short positions of the Directors and chief
executives of the Company in shares of the Company (the “Shares”), underlying
Shares and debentures of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (“SFQ”), as recorded
in the register required to be kept by the Company pursuant to Section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code, were as follows:

Long positions in ordinary shares and underlying shares of the
Company
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Approximate
percentage of

Number of total issued
Name of Director/ Nature of Number of underlying Total share capital
chief executive Capacity interest Shares held  Shares held interests (Note 1)
HERT
BxEE
BEE Fris FRi5HHER Brastt
FTETHARHSR 210 BaMH Ein&E Ein&E St (HFEED)
Fok Chi Tak Beneficial owner  Personal interest 60,871,152 - 60,871,152 0.69%
EEE ExnEAA 18 A=
Zhiliang Ou Beneficial owner ~ Personal interest 733,752 - 733,752 0.01%
B e EmEAA (PN E
Chan Ming Sun Jonathan Beneficial owner ~ Personal interest 733,752 - 733,752 0.01%
Bk &% 24 EmEAA 1 A #E 2
Lam Kwan Sing Beneficial owner ~ Personal interest 733,752 - 733,752 0.01%
B BB A 8 A=
Note: BiEE -

1. The percentage of shareholding is calculated on the basis of 8,858,126,805 Shares in
issue as at 31 March 2026.

Other than as disclosed above, as at 31 March 2026, none of the Directors or
chief executives of the Company 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.

1. FRASPLIRER _ZE-_AX"F=ZA=1+—H~H
B 817.2.8,858,126,805 R AR 19 2 HAEFH & o

BREXFIBEREEN RZZTEZASF=A
Z+—H EESARATIETHRAERE
RARBRKEEMBEEZE(TERLESF LB
BB EXVED) 2 E D - HERD kEE
B AR AREE S & E &5 5352168
GEZERM  IBBEETUNISITHEAR
R LB A REESAR -

“EORFFER  EREMNREBERIT 45



REPORT OF DIRECTORS
EEgHs

SHARE OPTION SCHEME
Share Option Scheme

The Company operates a share option scheme (the “Share Option Scheme”)
which was adopted by the Shareholders at the annual general meeting of the
Company held on 25 September 2015 and remains valid for a period of 10 years
commencing on 25 September 2015 and has been expired on 24 September
2025. The major terms of the Share Option Scheme were set out below:

(i) The purpose is to provide incentives to the participants.

(i) Subject to the restrictions under the Listing Rules, the participants
include any full-time or part-time employees, executives and officers of
the Company and any of its subsidiaries (including executive directors,
non-executive directors and independent non-executive directors of the
Company and any of its subsidiaries) and business consultants and legal
and other professional advisors of the Company or its subsidiaries which,
in the opinion of the Board, has or had made contribution to the Group.

(i)~ Subject to the restrictions under the Listing Rules, the number of Shares
issued and to be issued in respect of which options granted and may
be granted to any individual in any 12-month period is not permitted
to exceed 1% of the Shares in issue at any point of time, without prior
approval from the Company’s shareholders. Options granted to a
substantial shareholder or an independent non-executive Director in
excess of 0.1% of the Company’s share capital must be approved in
advance by the Company’s shareholders.

(iv)  In relation to each grantee of the options granted under the Share Option
Scheme, the right of the grantee to exercise the option shall be in
accordance with the terms of the Share Option Scheme and the Listing
Rules (which shall not be less than 12 months) and the period to be
notified by the Board to each grantee which shall not exceed 10 years from
the date upon which the options is deemed to be granted and accepted.

(v)  The exercise price of an option will be determined by the Board and will not
be less than the highest of: (1) the closing price of the Share on the date of
grant; (2) the average closing price of the Share for the five business days
immediately preceding the date of grant; and (3) the nominal value of the
Share.

(vi) A consideration of HK$1 is payable on acceptance of the offer of grant of
options.
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The total number of shares available for issue under the Share Option Scheme
as at 1 April 2025 and 31 March 2026 was 328,430,310 Shares and nil Shares
respectively. The total number of options available for grant under the Share
Option Scheme as at 1 April 2025 and 31 March 2026 was 328,430,310 and nil
respectively. The share option scheme has been expired on 24 September 2025.

As at 1 April 2025 and 31 March 2026, there was no outstanding options. During
the Year, there was no share options granted, exercised, lapsed, forfeited or
cancelled. The percentage to issued shares of the Company at the date of this
annual report was nil.

RELATED PARTY TRANSACTIONS

The significant related party transactions entered into by the Group during the
Year set out in note 38 to the consolidated financial statements. Those related
party transactions do not constitute connected transactions under Chapter 14A of
the Listing Rules.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND EEBRRN AL TR B AHRR B
SHORT POSITIONS IN SHARES AND UNDERLYING RACHESRIXE

SHARES OF THE COMPANY

As at 31 March 2026, so far as is known to the Directors or chief executives of M -ZT - XF=ZA=+—H MEFH AR
the Company, the following persons (other than a Director or chief executives BIEBITHA B A M TAL(BEEH AR
of the Company) had interests or short positions of 5% or more in the shares &) £ BT A B BRIN R A QB R 5 K A8 A%
and underlying shares of the Company which were recorded in the register of D FRHEB 5% A F 2 ERSAX B - BRAHEER
substantial shareholders maintained under Section 336 of the SFO: FORB D RBRIBIEE S RS 50 5 33614%
MEGFEZTERREZLMA :

Approximate
percentage of

Number of Number of total issued

ordinary underlying Total share capital

Name of Shareholder Shares held  Shares held Capacity interests (Note 1)

HERT

BRERE

FriG & B Fris 4 @has

BRER BB BE BiZ®E S =3 CiEa))

Li Shao Yu (“Ms. Li") (Note 2) 277,232,000 - Interest of controlled corporations 4120,683,115 46.52%
FLF(FrL(HE2) S NS o

3,843,451,115 - Beneficial owner
EnBEEA
Imagi Investments (BVI) Limited (Note 3) 1,476,350,000 - Beneficial owner 1,476,350,000 16.67%
Imagi Investments (BVI) Limited (Ff 5£3) EnlEBA
Imagi International Holdings Limited 1,476,350,000 - Interest of controlled corporations 1,476,350,000 16.67%
(“IHL") (Note 3)
Imagi International Holdings Limited RSN AR
(TIHLD) (B 5E3)

IFGL (Note 3) 1,476,350,000 - Interest of controlled corporations 1,476,350,000 16.67%
IFGL(HT553) R NG

Huang Shiying (Note 4) 800,000,000 - Interest of controlled corporations 800,000,000 10.83%
& o (e 4) TSN AR

Huang Tao (Note 4) 800,000,000 - Interest of controlled corporations 800,000,000 10.83%
AT Rk NG £

Century Golden Resources Investment Co., 800,000,000 - Beneficial owner 800,000,000 10.83%
Ltd. (“Century Golden”) (Note 4) ExnBEEA

Century Golden Resources Investment Co.,
Ltd. ([ Century Golden |) (P 3£4)
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Notes:

1. The percentage of shareholding is calculated on the basis of 8,858,126,805 Shares in
issue as at 31 March 2026.

2. Ms. Li was beneficially interested in a total of 4,120,683,115 Shares, among which,
3,843,451,115 Shares were held by Ms. Li as beneficial owner, and 277,232,000 Shares
were held by (i) Team Success Venture Holdings Limited as to 230,900,000 Shares,
and (i) TRXY Development (HK) Limited as to 46,332,000 Shares, all of which were
beneficially owned by Ms. Li.

3. 1,476,350,000 Shares were held directly by Imagi Investments (BVI) Limited, a direct
wholly-owned subsidiary of Imagi Brokerage Limited, which is in turn owned by IFGL as
to 87.34%. IFGL is a direct non-wholly owned subsidiary of IHL.

4. Each of Mr. Huang Shiying and Mr. Huang Tao was deemed to be interested in
800,000,000 Shares held by Century Golden pursuant to the SFO by virtue of their
controlling interest in Century Golden. They are independent third parties not related to
the Group.

Other than disclosed above, as at 31 March 2026, the Company has not been
notified by any persons (other than Directors or chief executives of the Company)
who have interests or short positions in any shares or underlying shares 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) as recorded in the register required to
be kept under Section 336 of the SFO.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or
any substantial part of the business of the Company were entered into or existed
during the Year.

TAX RELIEF

The Company is not aware of any relief from taxation available to the Shareholders
by reason of their holding of the Shares.

B&E

1. FREALDRER-_ZE_"F=A=+—H
B 8517.2.8,858,126,805 R ik 19 2 FEFHH o

2, TR ERE 4,120,683 115 P A E
Bw - HAp3,843, 451 115D TIRETL LEAR
EmlEA AREE - 277,232,000 8% f& (5 B FA ()
Team Success Venture Holdings Limited33 75 230,900,000%
Bip RVEREZFZE(BEE)ERAAFE
463,000 k10 - ZE AR AFT AT ERE
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EMOLUMENT POLICY

The emolument policy of the employees of the Group is recommended by the
Remuneration Committee and determined by the Board on the basis of their merit,
qualifications and competence.

The emoluments of the Directors are recommended by the Remuneration
Committee and determined by the Board having regard to the Company’s
operating results, individual performance and comparable market standards.

The Company has adopted the Share Option Scheme as incentives to the
Directors and eligible employees. The share option scheme has been expired on
24 September 2025.

MAJOR CUSTOMERS AND SUPPLIERS

During the Year, the aggregate revenue attributable to the Group’s five largest
customers was approximately 89.6% of the Group’s total revenue and the revenue
attributable to the Group’s largest customer was approximately 31.9% of the
Group’s total revenue.

At no time during the Year did a Director, an associate of a Director or a
shareholder of the Company (which to the knowledge of the Directors owns more
than 5% of the Company’s share capital) have an interest in any of the Group’s
five largest customers.

As the principal business of the Group during the Year was property leasing,
rental income was received directly from tenants without the involvement of
major suppliers. Accordingly, disclosure of major suppliers' information is not
applicable.

DIRECTORS’ INDEMNITY

According to the Articles, the Directors for the time being of the Company shall be
indemnified and secured harmless out of the assets and profits of the Company
from and against all actions, costs, charges, losses, damages and expenses
which they or any of them, shall or may incur or sustain by reason of any act
done, concurred in or omitted in or about the execution of their duty in their
respective offices.

The Company has taken out appropriate insurance cover in respect of legal action
against the Directors during the Year.

DONATIONS

During the Year, the Group did not make any donation to charitable and non-
profit-making organisations.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and to the best
knowledge of the Directors, during the Year, at least 25% of the Company’s issued
Shares were held by the public as required under Rule 8.08 of the Listing Rules.

AUDITORS

The consolidated financial statements of the Group for the Year were audited by
Moore CPA Limited (“MOORE”), whose term of office will retire at the close of
the forthcoming annual general meeting. A resolution for the re-appointment
of MOORE as the auditor of the Company will be proposed at the forthcoming
annual general meeting.

The consolidated financial statements of the Group for the years ended 31 March
2025 and 31 March 2024 were audited by MOORE, while the consolidated
financial statements of the Group for the years ended 31 March 2023 were audited
by ZHONGHUI ANDA CPA LIMITED (“ZHONGHUI"). ZHONGHUI resigned and
MOORE has been appointed as auditor of the Company on 27 March 2024.

Save for the aforesaid, there was no other change of auditor during the past three
years.

Zhiliang Ou
Executive Director

Hong Kong, 13 August 2026
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INDEPENDENT AUDITOR’S REPORT
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K| MOORE

To the shareholders of Aceso Life Science Group Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Aceso Life Science
Group Limited (the “Company”) and its subsidiaries (collectively referred to as the
“Group”) set out on pages 58 to 195, which comprise the consolidated statement
of financial position as at 31 March 2026, and the consolidated statement of profit
or loss and other comprehensive income, the consolidated statement of changes
in equity and the consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including material accounting
policy information and other explanation information.

In our opinion, the consolidated financial statements give a true and fair view of
the consolidated financial position of the Group as at 31 March 2026, and of its
consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”) and have been
properly prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on Auditing
(“HKSAs”) issued by the HKICPA. Our responsibilities under those standards
are further described in the Auditor's Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’'s Code of Ethics for Professional
Accountants (the “Code”), as applicable to audits of financial statements of
public interest entities. We have also fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS

WREHEER

Key audit matters are those matters that, in our professional judgment, were of B ET EHEERIBERMANEEHE - R A
most significance in our audit of the consolidated financial statements of the ¥ AHIG A M B REN B R AT ENS
current period. These matters were addressed in the context of our audit of the I8 - ELL BB 2 KPR TR EZE A MK R
consolidated financial statements as a whole, and in forming our opinion thereon, K& HE B RRETEES KT EE
and we do not provide a separate opinion on these matters. We have determined #f:E L FHIEEZ R - ZRMR B T =
the matter described below to be the key audit matter to be communicated in our B ABERARE P T m O BEEFE o

report.

Key audit matter
MEENFER

How our audit addressed the key audit matter
R EMMEERRBTETFEER

Fair value measurement of investment property in the
United Kingdom (“UK”)
RE(XEBREMENLTFEHAE

We identified the fair value measurement of investment property
in UK as a key audit matter due to the significance of the
balance to the Group’s consolidated financial statements and
the involvement of estimation uncertainty and the significant
assumptions and judgments.

BB ERAKRENENRFTEFEZN RARE
AERE REZHEBE#RY S5EGSMBR
XMEBEKR  BAFREATHEEEARLER

25k N K o

The fair values of the Group’s investment properties were
determined by adopting the valuation techniques with significant
unobservable inputs, assumptions of market conditions and
judgments on appropriate valuation techniques and inputs
adopted. The Group also worked closely with the independent
qualified valuer, to establish and determine the appropriate
valuation techniques.
EEEREVMENRTFENKARERTNEE -
B BmERMY REXNTAEEGEASE - ¥
TSR RE - KEREMEBESHET AR
WABEBENHE - EEBETEBIAERME
MEZESE UBYULKETHEHENGERE -

QOur procedures in relation to valuation of investment property in UK
included:
BRI EY ELEMMETHIRF B

o Obtaining understanding of internal control for the valuation of
the investment property; and evaluating management’s process
in respect of reviewing the valuation performed by independent
qualified valuer;

THREREMEGLENOANITES  RFHERESR
HERHB LS ERMGEMETHENRE

° Reviewing the valuation report from independent qualified valuer
and holding discussion with management and the valuer to
understand the valuation basis, methodology used and underlying
assumptions applied;
EHBIAEBREEMOMGERS  WEHEEE
RIGERMETHRUATREBEER - ERANGE
M ERBEBERE

° Evaluating the competence, capabilities and objectivity of the
independent qualified valuer;
FHE B A ERGERNERS B HRTEE

° Obtaining the underlying data including comparables of market
transactions being used by the independent qualified valuer and
assessing whether they are appropriate and reasonable;
BEERBVAERMEEMERANT SRS EHH
BBEATLER)  YAHERTEEREGE

—EORFFER  EREMHNREEERLT 53
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Key audit matter
REFsER

How our audit addressed the key audit matter
EMmENMMEERRTENFER

As disclosed in Note 17 to the consolidated financial statements,
the Group’s investment property in UK as at 31 March 2026
amounted to approximately HK$1,076 million.

WIS IEMERMFITHEE - ESER_Z
CRFZAZT AR ANREREMERESR
#1,076B BB TT ©

OTHER INFORMATION

Performing market research and analysis to assess whether the
change in fair value of the investment property that resulted from
the valuation was reasonable and consistent with market trends to
our knowledge;

ETMBHENDNT  UFBRKREMERGEM
HEROATEEHREGEELFERMAAANT

ey

Checking the relevance of the input data used and mathematical
accuracy of the calculation; and
REMARARBNBEBEELRGTENSZ ER
R

Engaging our internal valuation expert to assess the
appropriateness of the valuation methodologies and the
reasonableness of the key assumptions used by the independent
qualified valuer.
EEABHEERTHEESENGEERBE L
BERGEMAABRREN SN -

Hftifg 2

The directors are responsible for the other information. The other information
comprises all the information in the Company’s annual report, but does not
include the consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other
information and we will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information identified above when it becomes
available and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We
have nothing to report in this regard.
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RESPONSIBILITIES OF DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the consolidated financial
statements that give a true and fair view in accordance with HKFRS Accounting
Standards issued by the HKICPA and the disclosure requirements of the Hong
Kong Companies Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.
In preparing the consolidated financial statements, the directors are responsible
for assessing the Group's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s
financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report that includes our opinion. We
report our opinion solely to you, as a body, and for no other purpose. We do
not assume responsibility towards or accept liability to any other person for the
contents of this report. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with HKSAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

° |dentify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal
control.
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Obtain an understanding of internal control relevant to the audit in order
to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
the directors.

Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the
consolidated financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient appropriate audit
gvidence regarding the financial information of the entities or business
units within the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible for the direction,
supervision and review of the audit work performed for purposes of the
group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during
our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.
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INDEPENDENT AUDITOR’S REPORT
B BB RS

From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Moore CPA Limited

Certified Public Accountants

Registered Public Interest Entity Auditors
Kong Shao Fung

Practicing Certificate Number: P07996

Hong Kong, 13 August 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HeERSEREtZERE R

For the year ended 31 March 2026 HZEZE—T = R<"F=A=+—HILFE

2026 2025
—E-X —E-RF
Notes HK$’million HK$'million
k=2 BE#ET BEETT
(re-presented)
(reEH)
Continuing operations FEEEES
Revenue WA 5 58 50
QOther income ,HJ’@ WA 6 9 4
Fair value gains/(losses): NEERE(EE) 52 (443)
— investment properties —REME (17) (418)
— financial assets at fair value through A EFTEBHEE{E
profit or loss (“FVTPL”) AfEam (AR ?TE TE
BES(FAERDZ
SREE 90 (25)
—financial liabilities at FVTPL —NARAFEFTEBHEE{LE
ABmzEemBaE (21) -
Other losses, net H b B8 F 58 7 (325) (12)
Administrative expenses T (81) (64)
Provision for impairment losses on: TIEE 2 REBERE
— financial assets (expected credit losses), net — & & E (FAHEEEE)
HRE (12) (78)
— right-of-use assets —FHAEEE 16 4) -
Share of results of associates DILEEE R RIER (4) -
Finance costs A& AR 8 (114) (116)
Loss before taxation RBRRABER 9 (421) (659)
Income tax (expenses)/credit FIBR(AX) #Hk 11 (8) 8
Loss for the year from continuing KRERBEEEEBEZER
operations B8 (429) (651)
Discontinued operations ERILEESER 12
Gain/(loss) for the year from discontinued REERIEREXEBZFN
operations e,/ (E18) 765 (366)
Profit/(loss) for the year FREF(5E) 336 (1,017)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
mERERHEMEEIKGER

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

2026 2025
BN —ET-REF
Notes HK$’million HK$'million
k=3 BE#ET BEAET
(re-presented)
(re&EH)
Other comprehensive (expenses)/income X2 E(FAX) K& -
after tax: BRRE -
ltems that will not be reclassified to profit or loss; T & E# HEE 1872 EH -
Fair value loss on investments in equity WAFEFEAEE A
instruments at fair value through other AHMEERE(TAR
comprehensive income (“FVTOCI”) FEGEBEZ{LFTA
Hthzmmkasl) 2 #Exs
TAREBEZAFEER (93) (33)
Share of associate’s fair value gain on DIEEE RRI 2 AR T A
investments in instruments at FVTOCI FFTEREZ/EAEA
PEWEZTARERN
FE M = 2 -
Items that may be reclassified to profit or loss:  FJEE R D AEE B 2B H -
Share of associates’ exchange differences on DG S R BB E N
translating foreign operation EBEEXCERETE (2) -
Exchange differences on translating foreign MEBINEBEEZ
operations fEH =58 (18) 29
Reclassification of cumulative translation HERINEE R 2 Rt
reserve upon disposal of a foreign operation MEREBEETSE 17 -
Other comprehensive expenses for the year, FREMEEAS @ RRE
net of tax (94) (4)
Total comprehensive income/(expenses) FR2EIKS (FAZ)EH
for the year 242 (1,021)
Profit/(loss) for the year attributable to ENFIHBEAEGEAR
owners of the Company arises from: B®F(F5iE)%kE :
Continuing operations SEICEETS (429) (651
Discontinued operations BRI TS 767 (106
338 (757)
Loss for the year attributable to EERERELFER
non-controlling interests: B8 -
Continuing operations FRIKE T = 5
Discontinued operations BRI TS (2) (260)
(2) (260)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
REBEERAEMEZEKER

For the year ended 31 March 2026 #ZE - —

NEZA=1t—HLFE

2026 2025
—EC-X —E-RF
Notes HK$’million HK$'million
k=2 BE#ET BEETT
(re-presented)
(reEH)
Total comprehensive income/(expenses) HEATFIHAAEGEARE
for the year attributable to owners of the Ur& (B )E@ERH :
Company arises from:
Continuing operations REQEEY 244 (749)
Discontinued operations B AR I TS (3) (121)
241 (870)
Total comprehensive income/(expenses) JFEIEBEESIBEEARE
for the year attributable to non- K& (BAST )& :
controlling interests:
Continuing operations FBICE TS = -
Discontinued operations BRI TS 1 (151)
1 (151)
Earnings/(loss) per share SEET (BR) 13
Basic and diluted (HK cents per share) BERKRESE (ZAEN)
From continuing and discontinued operations ~ R EEB N B R IHE &
S 4.54 (10.52)
From continuing operations REFELE T (5.77) (9.04)
From discontinued operations REDKRIEEEERS 10.31 (1.48)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e MBIKRER

Asat31March2026 HN-—ZE-—RE=A=+—H

2026 2025
—E-R —T-REF
Notes HK$’million HK$'million
k=3 BE#ET BEAET
Non-current assets EmEBEE
Property, plant and equipment M - BB REE 15a 2 172
Right-of-use assets TREEE 16 - -
Artworks 17 @ 15b 6 19
Investment properties "EYHE 17 1,076 1,065
Intangible assets mEEE 18 - 4
Interests in associates REEE QA 2 B 19 178 720
Financial assets at FVTOCI WAFESEBHEZ(LEEA
EhembasemEE 20 91 373
Properties for development ERPYE 23 - 346
Finance lease receivables B &M E E W ERIE = 1
Deferred tax assets ELEHIBEEE 33 8 7
Other receivables and deposits HiEWRIBBRE] & 25 - 5
Other financial assets HhemEE - 1
Total non-current assets RBEERE 1,361 2,713
Current assets mEEE
Inventories FE - 2
Trade receivables B 5 MW FKIR 24 3 161
Other receivables, deposits and prepayments H b USRI ~ 5] & RIEN
A 25 53 54
Financial assets at FVTPL NAFEFEAEZ A
BarzemEE 26 200 80
Loan receivables e E R 21 26 4
Finance lease receivables B & T & e R = 2
Corporate note receivables FEM > EFEE 22 - 43
Pledged bank deposits BRI EITFR 27 19 7
Trusted and segregated bank accounts EERBIIRTTERER 27 - 8
Cash and cash equivalents HekReEEY 27 126 132
Total current assets mBEERE 427 530
Total assets SEH#E 1,788 3,243
Current liabilities mENAEE
Lease liabilities HEBE 28 3 11
Bank and other borrowings RITREMEES 29 40 1,209
Corporate note payables FEREERE 30 20 505
Trade payables B 5 M 3RIR 31 1 4
Other payables, deposits received and accruals - 4th & {5 ZUIE
BEUWET & & BT FRIA 32 121 158
Income tax payables FERTFR1S TR 2 19
Total current liabilities mBARER 187 1,906
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RE BRI &

Asat31 March2026 MN-E-RNE=A=+—H

2026 2025
ZEB-X —E-RE
Notes HK$’million HK$'million
B &t BHE#ET BEATT
Net current assets/(liabilities) mEBEE(AR)PHE 240 (1,376)
Total assets less current liabilities SEHERTDHAR 1,601 1,337
Non-current liabilities ERBDRE
Lease liabilities HEBE 28 1 15
Deferred tax liabilities EEHIBEEE 33 2 17
Bank and other borrowings RITREMEER 29 748 10
Corporate note payables ERNTERER 30 375 —
Financial liabilities at FVTPL UWAFEAEBHEZ (LA
Bmzeomafd 34 21 551
Total non-current liabilities ERBDBEBEER 1,147 593
NET ASSETS BEFE 454 744
EQUITY e
Share capital & 7 35 88 73
Reserves/(deficit) &, (B4 369 (61)
457 12

Non-controlling interests FEIZE AR B (3) 732
TOTAL EQUITY LiE=F k] 454 744

The consolidated financial statements on pages 58 to 195 were approved and
authorised for issue by the Board of Directors on 13 August 2026 and are signed
on its behalf by:

Zhiliang Ou
B &5
Director

EF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ReEREER

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

Attributable to owners of the Company

YNSIE DN
Treasury  Share-based Non-
Share Share shares  payment Other FVTOCI  Translation  Accumulated controlling
capital  premium  (note (3)) TEServe TEServe T6Serve T6Serve 0sses Total interests  Total equity
URTE
FFERH
Bl
AR £2E
EERL FRAER K@z FER
BA BhEE  (HEE) e Hu&E fE nEEE ZHEE @it BR EREE
Note  HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion  HKS million
Wi BEAT BB BEEn BERn BEAT BEAT BE%n BEAn BEAT BEAn BEAR
M31March2024and  R-B-ME=R
1 April 2024 =t+-HAR=-%
—mEMA-AH n3 481 (13) 3 b1 (572) (35) (3443) 921 892 1813
Loss for the year FREE - - - - - - - (8%) (895) (122 ()
Other comprehensive EREMZE
(expenses)fincome for e~ (BI) /Mhzs
year
Fair value loss on investments M AF Bzt E B E2
in equity instruments at Lt AR 2EK
FVTOC! BZERTARE
LRTEER - - - - - (35) - - (39) (49) (64
Share of associates' exchange  DEEi & AR RE S
diferences on translating ~~ SNEBEEZEL
foreign operation EE - - - - - - (1) - (1) 8] 4
Exchange differences on BRERNEBEEL
translating foreign operations [ X =% - - - - - - 35 - 3 14 49
Total comprenensive expenses 4 (A9 2 1 7 7 2 78
for the year - - - - - (35) 34 (895) (896) (160) (1,056)
Transactions with equity RERBEARH:
holders:
Repurchase of shares BERH (a) - - (13) - - - - - (13) - (13)
At 31 March 2025 RZEZ1%=R
=+-8 73 4811 26) 3 61 (607) (1) (4338) 12 32 T4
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

REEZSEBR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

Attributable to owners of the Company

e INCE PN
Treasury Share-based Non-
Share Share shares  payment Other ~ FVTOCI Translation Accumulated controlling
capital  premium  (nofe(a))  reserve Ieserve  reserve  reserve losses Total interests Total equity
HUATFE
HEAR
S
KR Hti2E
EERfL EAMR ¢4 2014
ks ROAE (1130Q) B HfbpdE BiE REGE RHER Ly #a HaeE
HK$'million HK$'million HK$'million HK$'million HK$'million HKS'million HK$'million HK$'million HK$'million HK$'million HKS$'million
ORENT HEET GHET SRET HEET GEET SRET HEET GHET SRET HEET
At31March2025and  W-ZE-R%E=R
1 April 2025 =t+-HR=%
—E£MA-B B 4 (26) 3 61 (607) M) (439 12 ™ T4
Proft for the year ERHE = - - - - - - 338 338 2 336
Other comprefensive EREMZE
(expenses)income for the (R 2) /M
year
Fair value loss on investments WA AFERHERE
in equily instruments at Bl AHth2
FyTOCI Al BT
REZNTERSE = = = = = (89) - - (89) (4) (93)
Share of associates fairvalie D EBE N EZ
qain on investments in NATE;EEE
instruments at FVTOCI Bl ARt 2E
Wz TARE
N - - - = = 2 = = 2 = 2
Share of associates' exchange D EBE L AR AE
diferences on translating ~~ EANEBE L2
foreign operation EREE - - - - = = (1) = (1) (1) (2)
Exchange diffgrences on BEBNEREEL
translating oreign operations  [E ¥ E % - - - - = = (24) = (24) b (18)
Recycleto profitor lossupon ~ FAH £ B MZ B
disposal - - - - - - 17 - 17 - 17
Total comprehensive income for £ 9% T M 45 42 28
theyear - - - - = (87) ® 338 3 M
Transactions with equity HERHEAXS:
holders:
Deconsolidation of subsidiaries i &2 A& 1H &R A
(note 12) N (F1312) = = 26 - - 192 - (192) 26 (734) (708)
Issue of consideration shares~ Z 1T R ERE 17
(10t 5) (H33) 15 161 - - - - - - 176 - 176
At 31 March 2026 RIBZRE
ZR=+-H 88 4,972 = 39 61 (502) 9 (4,192) 457 3) 454
Note: B 53
(@) Certain subsidiaries of the Group purchased 119,250,000 shares of the Company from  (a) AEBEETHEBEARREBEE - _-_HE=A

the market during the year ended 31 March 2025. The total amount paid to acquire the
shares was HK$13 million and has been deducted from the shareholders’ equity. The
related weighted average price at the time of buy-back was HK$0.106 per share. No
share was cancelled during the year ended 31 March 2025.

The treasury shares were derecognised upon deemed disposal of subsidiaries on 12 May
2025 (note 12).
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CONSOLIDATED STATEMENT OF CASH FLOWS

FeBeRE
For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE
2026 2025
—EZR —E-RF
HK$’million HK$'million
BEET BEET
(re-presented)
(1e=E35)
Cash flows from operating activities BEEBERBHAERE
Profit/(loss) before taxation BRELATFE,( )% )
from continuing operations REFELE %?‘ (421) (659)
from discontinued operations RE BRI EET 765 (368)
Adjustments for; RUATZHEELAE -
Depreciation of property, plant and equipment M - BB REEITE 7 30
Depreciation of right-of-use assets ﬁﬁﬁﬁﬁ§é§F‘?f§E 3 13
Fair value losses/(gains): AN EEE (W)
— investment properties — A 17 419
—financial assets at FVTPL — AR F{EE 2 B A LA
ANBRZEREE (90) 29
—financial liabilities at FVTPL —ARFErEBHE R
ANBmzemasE 21 12
Finance costs & B A 114 125
Interest earned on loan receivables FE W E SR F 2 (4) -
Interest earned on corporate note receivables FWi%mFﬁWﬂ% (4) (6)
Interest earned on bank deposits RITIF SR ERELF B2 = (4)
Loss on disposal of property, plant and equipment HEWE - BRE )SZ 515 1R - 8
Gain on disposal of artworks HE S M2 W (3) -
Gain on deemed disposal of subsidiaries WIELHEM B AR 2 e (767) -
Loss on disposal of interest in an associate e — S AR R
< B8 325 -
Provision for impairment losses: BEEERE
— intangible assets —EBEEE - 167
—financial assets (expected credit 10ss) - RMEE(EHREEEE) 12 142
— Right-of-use assets —ERAREE 4 26
Write off of inventory WHTFE 1 -
Share of results of associates DEEEE R AIEE 4 9%
Operating (loss)/profit before working capital and other & & & K H b B &) pi4c &
changes (E18), &7 (16) 28
Working capital and other changes LEEe RHEME
Finance lease receivables AhE S e R — 2)
Financial assets at FVTPL A AFEE quEHE BLETA
BRzemEE - 10
Inventories rE = 5
Additions of assets held for rental and subsequently held 3 {ETH E W B B FIHEH
for sale ,éﬁw = (7)
Loans receivables FEW & K 10 (4)
Other payables, deposits received, accruals and contract ﬁ{’@ﬁéﬁﬁ%ﬂlﬁ - BWET# -
liabilities FAAEARGHAR 50 (2)
Qther receivables, deposits and prepayments H W HKRIE - 52 BN
KRIE (26) (13)
Trade receivables 2 5 EWGRIA 26 9
Trade payables B S EN A - )
Cash from operations ey %%%ﬁﬁ "fHhe 44 22
Income tax paid =) 1‘J‘ 5 (24) ()
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CONSOLIDATED STATEMENT OF CASH FLOWS

SBERERER
For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE
2026 2025
ZEIRE —T-RF
HK$’million HK$'million
BEEET BEAET
(re-presented)
(#& &%)
Net cash from operating activities EEEERER&RE 20 17
Cash flows from investing activities BRETHRERERE
Consideration paid for investment in an associate wE—RHBE RN ZBENRE — (20)
Acquisition of financial assets at FVTOCI WENAAFEFEEAEZ(LEA
HteEKEsermEE = (40)
Purchase of property, plant and equipment BEWE  WELEEE = (2)
Additions to investment properties NEREME (6) -
Deposit refunded for purchase of property, plant and BEWE BEERREZD
equipment R - 7
Deconsolidation of subsidiaries M AR I 4R E AR (42) -
Repayment of corporate note receivables EERWEETE 22 351
Proceeds from disposal of property, plant and equipment (& ¥ % « BE M RE TS B - 10
Proceeds from disposal of artworks & 2410 Ga BT 1S 3B 16 -
Proceeds from disposal of interest in an associate HE— B QRS TS A 669 -
Proceed from disposal of financial assets at FVTPL HEURAFEFEAHE T A
BaRzemEEMSRIEA 23 -
Interest received 2 B 4 23
Placement in pledged deposits BFEABEBER (12) -
Withdrawal of pledged deposits I EHPEFER - 8
Net cash from investing activities BREETHRMERERHE 674 337
Cash flows from financing activities METHRERQEE
Repayment of bank and other borrowings EERTEREMEER (676) (457)
Interest paid BEAHFIE (103) (93)
Repayment of corporate note payables BEENPEERE (110) (15)
Lease liabilities paid ENHERE (5) (14)
Payment of repurchase of shares R [0 B 17 1 3K - (13)
Proceeds from bank and other borrowings RITREMEEMEHRIA 213 -
Proceeds from partial disposal of interests in subsidiaries &85> Hi &5 B /& /X 514 25 M I 48 25
without loss of control SIS IR — 5
Net cash used in financing activities RMETHRARS S (681) (587)
Net increase/(decrease) in cash and cash ReRBEEEEDEN (RD)
equivalents BEH 13 (233)
Cash and cash equivalents at beginning of year REVzHReRASEED 132 350
Effect of foreign exchange rate changes, net HNEE[E R G E))F R 2 B (19) 15
Cash and cash equivalents at end of year RERCEERBAEEED 126 132
Analysis of cash and cash equivalents BeRBeSBYZRH
Bank and cash balances RITNASER 126 132
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

i & M5 3 R

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

1. GENERAL INFORMATION

Aceso Life Science Group Limited (the “Company” together with its
subsidiaries, the “Group”) is an exempted limited liability company
incorporated in the Cayman Islands. In the opinion of the directors of the
Company, the ultimate controlling shareholder of the Company is Ms. Li
Shao Yu (“Ms. Li"). The address of its registered office is Cricket Square,
Hutchins Drive, P.0. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands. The principal place of business in Hong Kong is Rooms 2501-
2509, 25/F, Shui On Centre, 6-8 Harbour Road, Wanchai, Hong Kong.
The ordinary shares of the Company are listed on the Main Board of The

Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

The Company is an investment holding company and the principal activity

of the Group is property leasing.

These consolidated financial statements are presented in Hong Kong
Dollars (“HK$"), which is also the functional currency of the Company and

rounded to the nearest million (“million”), unless otherwise stated.

2. APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards that are
mandatorily effective for the current year

In the current year, the Group has applied the following amendments
to HKFRS Accounting Standards issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”) for the first time, which are
mandatorily effective for the Group’s annual period beginning on 1 April

2025 for the preparation of the consolidated financial statements:

Amendments to HKAS 21
BBEFIEREANE (BEFTA)

The application of the amendments to HKFRS Accounting Standards in the
current year has had no material impact on the Group’s financial positions
and performance for the current and prior years and/or on the disclosures

set out in these consolidated financial statements.

—RE#

EHRAEGRBREEREER 2 2A(IRA
Al ERENBARSMEIANEERDE
AERFSdMRIAEREBRAR -
RRARIEERR AR AREERERR
RELFLT(FLL]) EFMHE
Jiz Hb 1k & Cricket Square, Hutchins Drive, P.0. Box
2681, Grand Cayman, KY1-1111, Cayman Islands °
BEETELEWH AR BEMF BEEE
6-85% I %2 FP /05 254E 2501-2509F o AN A A
ZERBRREBBERIMABER A A
(TBEZ AT D EMR E7H o

ARBS—RAREERAR - MAKE
ZEBRBRYERE -

ZEGAVBREIAEBET(ELTDE
5 BT RARBINNEESR K5
BEREAEN JNBERAAZEREOZA
Bu(las)-

BRI REESTEEMBRE

R et R

REFHEBHERZEETEEMER
SRS ER

RAFE  AEBERREGE VKR
KEBEBREMTIBHEESMAE
([BEEEFMAE HDEMZLEEBTES
WS LR ER - ZEEBFTAH
AREBR-_ZE-_RHFNA—BRBNT
[ HAFE] o8 Il AE 2K -

Lack of Exchangeability
R Al H

RAFEERABBEETEN B HRE LR
S EAHARERAFERBEFE
M BRR R KRB R, L% FRA WS
BRABCHBELBEARZE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

2.

APPLICATION OF NEW AND AMENDMENTS TO 2.
HKFRS ACCOUNTING STANDARDS (CONTINUED)

New and amendments to HKFRS Accounting Standards in

issue but not yet effective

The Group has not early applied the following new and amendments
to HKFRS Accounting Standards that have been issued but are not yet

effective for the current accounting period:
Amendments to HKFRS 9 and HKFRS 7

ERVHERELERNESERELV RS EL
ENCACCHIRN)

Amendments to HKFRS 9 and HKFRS 7

ERVHERELERNESERELV RS EL
ENCACCHIPN)

Amendments to HKFRS 10 and HKAS 28

BEANEWEERFBI09E LB EGETER
F285% (BRI &)

Amendments to HKAS 21

BT EREN5 (BFTX)

Amendments to HKFRS Accounting Standards

BV BmEER G EA(ERTR)

HKFRS 18

BB IS E LRI E 1858

! Effective for annual periods beginning on or after a date to be determined.
2 Effective for annual periods beginning on or after 1 January 2026.

BRI REETERMBRE
ERIE AR (4])

ERFEEARERZEEMBEREER
BEHERFITERETE

A B3 K2 T8 A T 5 E B A6 18 4 R
WA G AR R 2 B B 3R R
R ET AR ST A -

Amendments to the Classification and Measurement of Financial
Instruments?
T EDERFTEEE]?

Contracts Referencing Nature-dependent Electricity?
BRKREERBEREET RS 42

Sale or Contribution of Assets between an Investor and its Associate or
Joint Venture'
WEFHEBRERNAIAEERRZCEAZEELES EE]

Translation to a Hyperinflationary Presentation Currency?
BnELRSBEEINEES

Annual Improvements to HKFRS Accounting Standards — Volume 112
BBV BmEERN G ER 2 FEBE —F 1B
Presentation and Disclosure in Financial Statements?
MBHRER 22 RIEE

' REFE Bk 2 BRI F E AR £ -

2 RZEBEZRNF—A—BXZ2ERAANGT
EEAMAER -

3 R-E-+tF—A B ZERANSF

8 Effective for annual periods beginning on or after 1 January 2027.

Except for the new HKFRS Accounting Standard mentioned below, the
management of the Company anticipate that the application of all other
new and amendments to HKFRS Accounting Standards will have no
material impact on the consolidated financial statements in the foreseeable
future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

2. APPLICATION OF NEW AND AMENDMENTS TO 2. ERHIIREEIITEEMBEE

HKFRS ACCOUNTING STANDARDS (CONTINUED) HERS TR (4])

New and amendments to HKFRS Accounting Standards in CHRfERRENZETFEBMBEREER
issue but not yet effective (Continued) BHERRITERIERTE (1)

HKFRS 18 “Presentation and Disclosure in Financial HFEMBEREENFE18RMMBEENHES
Statements” BiE |

HKFRS 18 “Presentation and Disclosure in Financial Statements”, which EAVBREEAFEBRIABKHRED
sets out requirements on presentation and disclosures in financial 2 RBEBRISFEVBERENZY LT
statements, will replace HKAS 1 “Presentation of Financial Statements”. BT BEREBSFENEISHIH
This new HKFRS Accounting Standard, while carrying forward many of the BHMEROWEN] - ZHFTEAM B RS
requirements in HKAS 1, introduces new requirements to present specified ZAlg T ER BT B EREIR
categories and defined subtotals in the statement of profit or loss; provide FZIEHE  WEIAFBRE @ BIfEER
disclosures on management-defined performance measures in the notes KT E2IEEHEMNREEN NG - EH
to the financial statements and improve aggregation and disaggregation of BmMERMTHREERERE R TENERIE
information to be disclosed in the financial statements. In addition, some B ARBGEMBRERPABEEERND
HKAS 1 paragraphs have been moved to HKAS 8 and HKFRS 7. Minor MEAR R DR o b BAEGETERIER
amendments to HKAS 7 “Statement of Cash Flows” and HKAS 33 “Earnings METEEEBREFBGTLERFE85
per Share” are also made. REABVBHRELNE - BEEIFE

AIETRIAERERIRFBSAHENE
3R F R BA TR E AR T EIREFT -

HKFRS 18, and amendments to other standards, will be effective for annual BB WS ER E185% & A 2R 8y
periods beginning on or after 1 January 2027, with early application BEER_E_+tF—H—HzxkZEH
permitted. The application of the new standard is expected to affect the MR FEHEAER  WATRFER -

presentation of the statement of profit or loss and disclosures in the future TEERE RS AI BRI B R R B WK
financial statements. The Group is in the process of assessing the detailed FESZENEVEEE  c AEBERIERF
impact of HKFRS 18 on the Group’s consolidated financial statements. HEBY B REERF185 E AN KB LR

BMBWMEANAETE -
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3.

70

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1 Basis of preparation of consolidated financial

Aceso Life Science Group Limited

statements

The consolidated financial statements have been prepared in
accordance with HKFRSs issued by the HKICPA. For the purpose
of preparation of the consolidated financial statements, information
is considered material if such information is reasonably expected
to influence decisions made by primary users. In addition, the
consolidated financial statements include applicable disclosures
required by the Listing Rules and by the Hong Kong Companies
Ordinance.

The consolidated financial statements have been prepared on the
historical cost basis, except for investment properties and certain
financial instruments that are measured at fair values at the end
of each reporting period, as explained in the material accounting
policy information set out below.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

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, regardless of whether that
price is directly observable or estimated using another valuation
technique.

A fair value measurement of a non-financial asset takes into account
a market participant’s ability to generate economic benefits by
using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best
use.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information
Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the Company
and its subsidiaries. Control is achieved when the Company:

° has power over the investeg;

° is exposed, or has rights, to variable returns from its
involvement with the investee; and

o has the ability to use its power to affect its returns.
Goodwill

Goodwill arising on an acquisition of a business is carried at cost
less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated
to each of the Group’s cash-generating units (or group of cash-
generating units) that is expected to benefit from the synergies
of the combination, which represent the lowest level at which the
goodwill is monitored for internal management purposes and not
larger than an operating segment.

A cash-generating unit (or group of cash-generating units) to which
goodwill has been allocated is tested for impairment annually
or more frequently when there is indication that the unit may be
impaired. If the recoverable amount is less than its carrying amount,
the impairment loss is allocated first to reduce the carrying amount
of any goodwill and then to the other assets on a pro-rata basis
based on the carrying amount of each asset in the unit (or group of
cash-generating units).

Interests in subsidiaries

Interests in subsidiaries are stated at cost less any accumulated
impairment loss.

B
e

FEMBRRCBEEREX
BREH(]R)

3.2 EXEMHBREH

RaRE

REMBHRRBEARR AAXR
ARz ERLENE AR 2T
WK - KRB NIER TSR
12 I 4

e AREFIRREHSR:

o MHEZ2ERKEHR A&
B A& X Rk =B EF

o

e HEHMEMEENFTEHMDR -
me

RS RIS E L 2 BB IR R
RETRER R (A )HI

SUBEREME  BEDHIEER
HAE & BF 2 199 R e R R 2 K5
ExReEABM(IRNTELE
R #B 5 ) - BD4E 5L A *Bafi;”fﬁ
R ENRIEKFE  BAAREE

DD

rEEEsFanE I EREZR S
ELXBU(REEEFEMAR)E
TREAR  ARNETRBRZE
{3 7] BE B AR BB By B SR E 1T 8
A o A B HE AR EKREE
AR & E & & 5k BOR E & 1B A
WA EAEE 2 REE  BREZ
B (kReELEGARN)Z2EE
BEZERAERLIDETEME
7 o

RRBARZHEE

NN PN o3 N =
BEBYIER

—TORFFER  EREMDNREBERIT 71



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REGEMBRRCEEREX
FINANCIAL STATEMENTS AND MATERIAL BB REE(])

ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued) 3.2 EXEBREH(E)

72

Aceso Life Science Group Limited

Investments in associates

An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in the
financial and operating policy decisions of the investee but is not
control over those policies.

The results and assets and liabilities of associates are incorporated
in these consolidated financial statements using the equity method
of accounting. The financial statements of associates used for
equity accounting purposes are prepared using uniform accounting
policies as those of the Group for like transactions and events in
similar circumstances.

An investment in an associate is accounted for using the equity
method from the date on which the investee becomes an associate.
On acquisition of the investment in an associate, any excess of the
cost of the investment over the Group’s share of the net fair value of
the identifiable assets and liabilities of the investee is recognised
as goodwill, which is included within the carrying amount of the
investment. Any excess of the Group’s share of the net fair value of
the identifiable assets and liabilities over the cost of the investment,
after reassessment, is recognised immediately in profit or loss in
the period in which the investment is acquired.

The Group assesses whether there is an objective evidence that
the interest in an associate may be impaired. When any objective
evidence exists, the entire carrying amount of the investment
(including goodwill) is tested for impairment in accordance with
HKAS 36 as a single asset by comparing its recoverable amount
(higher of value in use and fair value less costs of disposal) with its
carrying amount. Any impairment loss recognised is not allocated
to any asset, including goodwill, that forms part of the carrying
amount of the investment. Any reversal of that impairment loss
is recognised in accordance with HKAS 36 to the extent that the
recoverable amount of the investment subsequently increases.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Revenue from contracts with customers

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e., when “control” of the goods or services
underlying the particular performance obligation is transferred to
the customer.

A performance obligation represents a good or service (or a bundle
of goods or services) that is distinct or a series of distinct goods or
services that are substantially the same.

Control is transferred over time and revenue is recognised over
time by reference to the progress towards complete satisfaction of
the relevant performance obligation if one of the following criteria is
met:

° the customer simultaneously receives and consumes the
benefits provided by the Group’s performance as the Group
performs;

e the Group’s performance creates or enhances an asset that
the customer controls as the Group performs; or

° the Group’s performance does not create an asset with
an alternative use to the Group and the Group has an
enforceable right to payment for performance completed to
date.

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the distinct good or service.
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3.

74

Aceso Life Science Group Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Revenue from contracts with customers (Continued)

Over time revenue recognition: measurement of progress towards
complete satisfaction of a performance obligation

Output method

The progress towards complete satisfaction of a performance
obligation is measured based on output method, which is to
recognise revenue on the basis of direct measurements of the value
of the goods or services transferred to the customer to date relative
to the remaining goods or services promised under the contract,
that best depict the Group’s performance in transferring control of
goods or services.

As a practical expedient, if the Group has a right to consideration in
an amount that corresponds directly with the value of the Group’s
performance completed to date, the Group recognises revenug in
the amount to which the Group has the right to invoice.

Leases
The Group as a lessee
Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption
to leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option. It also
applies the recognition exemption for lease of low-value assets (such
as tablets and personal computers, small items of office furniture
and telephones). Lease payments on short-term leases and leases
of low-value assets are recognised as expense on a straight-line
basis or another systematic basis over the lease term.

Annual Report 2026

HGSHMBBRRCEEREX
R REH (4])

3.2 EXEHBREH(R)

REEFaEKE(H)

BERFRITERR W 2t © ST/ B JEHIZ 15
ERHETE

EHA

TEREBNBEHERDEREL
EETE AERESRIEAERE
BrmEm s RGEERE L T AR
Z R ERE i KRB M B EE &
B UERNE  ERERRARE
B 88 R ) ah S AR A 4R I A DT Y

ER—RBAUTRENE  HAKHE
ERNEAREEHLZSETKNELD
EHNEEEZYENSBEKIK
B RIAEEAASEREMAAR
SRR o

HR
AL B ATAA
RHPHENKEEEERE

AEEHAHEMAAEHESS
T EAKNATATEBERER
MEERMEHHEERRH L - B
MEREEEE(WNFIRER - &
ABME - NMBLARE  BFESE
MEERBEREH R - BHEE R
EKEEEERENHENRNESR
AERER LA S — RREERER
RFAX e



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. WMEFSMBBRCZEEREX
FINANCIAL STATEMENTS AND MATERIAL it RREE(])

ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued) 3.2 BEXEHBREEI(E)

Leases (Continued)
The Group as a lessee (Continued)
Right-of-use assets

Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities.

Right-of-use assets in which the Group is reasonably certain to
obtain ownership of the underlying leased assets at the end of the
lease term are depreciated from commencement date to the end of
the useful life. Otherwise, right-of-use assets are depreciated on a
straight-line basis over the shorter of its estimated useful life and
the lease term.

The Group presents right-of-use assets that do not meet the
definition of investment property as a separate line item on the
consolidated statement of financial position.

Lease liabilities

At the commencement date of a lease, the Group recognises and
measures the lease liability at the present value of lease payments
that are unpaid at that date. In calculating the present value of lease
payments, the Group uses the incremental borrowing rate at the
lease commencement date if the interest rate implicit in the lease is
not readily determinable.

After the commencement date, lease liabilities are adjusted by
interest accretion and lease payments.

The Group presents lease liabilities as a separate line item on the
consolidated statement of financial position.
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3.

76

Aceso Life Science Group Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Leases (Continued)
The Group as a lessor
Classification and measurement of leases

Leases for which the Group is a lessor are classified as finance
or operating leases. Whenever the terms of the lease transfer
substantially all the risks and rewards incidental to ownership of an
underlying asset to the lessee, the contract is classified as a finance
lease. All other leases are classified as operating leases.

Rental income from operating leases is recognised in profit or loss
on a straight-line basis over the term of the relevant lease. Initial
direct costs incurred in negotiating and arranging an operating
lease are added to the carrying amount of the leased asset, and such
costs are recognised as an expense on a straight-ling basis over
the lease term except for investment properties measured under fair
value model.

Interest and rental income which are derived from the Group’s
ordinary course of business are presented as revenue.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Foreign currencies

In preparing the financial statements of each individual group entity,
transactions in currencies other than the functional currency of that
entity (foreign currencies) are recognised at the rates of exchanges
prevailing on the dates of the transactions. At the end of the
reporting period, monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date. Non-monetary
items carried at fair value that are denominated in foreign currencies
are retranslated at the rates prevailing on the date when the fair
value was determined. Non-monetary items that are measured in
terms of historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary items,
and on the retranslation of monetary items, are recognised in profit
or loss in the period in which they arise.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s operations are
translated into the presentation currency of the Group (i.e. HK$)
using exchange rates prevailing at the end of each reporting period.
Income and expenses items are translated at the average exchange
rates for the period, unless exchange rates fluctuate significantly
during that period, in which case the exchange rates at the date
of transactions are used. Exchange differences arising, if any, are
recognised in other comprehensive income and accumulated in
equity under the heading of translation reserve (attributed to non-
controlling interests as appropriate).
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. REGEMBRRCEEREX
FINANCIAL STATEMENTS AND MATERIAL BB REE(])

ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued) 3.2 EXEBREH(E)

78

Aceso Life Science Group Limited

Taxation

Income tax credit represents the sum of current and deferred income
tax.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from (loss)/profit before tax because of
income or expense that are taxable or deductible in other years and
items that are never taxable or deductible. The Group’s liability for
current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax is recognised on temporary differences between the
carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred tax assets
are generally recognised for all deductible temporary differences
to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be
utilised. Such deferred tax assets and liabilities are not recognised
if the temporary difference arises from the initial recognition (other
than in a business combination) of assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting
profit and at the time of the transaction does not give rise to equal
taxable and deductible temporary differences. In addition, deferred
tax liabilities are not recognised if the temporary difference arises
from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, and interests in joint ventures, except where the Group
is able to control the reversal of the temporary difference and it
is probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments and
interests are only recognised to the extent that it is probable that
there will be sufficient taxable profits against which to utilise the
benefits of the temporary differences and they are expected to
reverse in the foreseeable future.
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For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Taxation (Continued)

The carrying amount of deferred tax assets is reviewed at the end of
each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all
or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that
are expected to apply in the period in which the liability is settled or
the asset is realised, based on tax rate (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the
tax consequences that would follow from the manner in which the
Group expects, at the end of the reporting period, to recover or
settle the carrying amount of its assets and liabilities.

For the purposes of measuring deferred tax for leasing transactions
in which the Group recognises the right-of-use assets and the
related lease liabilities, the Group first determines whether the tax
deductions are attributable to the right-of-use assets or the lease
liabilities.

For leasing transactions in which the tax deductions are attributable
to the lease liabilities, the Group applies HKAS 12 requirements
to the lease liabilities and the related assets separately. The Group
recognises a deferred tax asset related to lease liabilities to the
extent that it is probable that taxable profit will be available against
which the deductible temporary difference can be utilised and a
deferred tax liability for all taxable temporary differences.

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax
liabilities and when they relate to income taxes levied to the same
taxable entity by the same taxation authority.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. FEGRSHEBERCEEREX
FINANCIAL STATEMENTS AND MATERIAL BHEEREE ()
ACCOUNTING POLICY INFORMATION
(CONTINUED)
3.2 Material accounting policy information (Continued) 3.2 EXEBREH(E)
Taxation (Continued) RMIEGE)

Aceso Life Science Group Limited

Current and deferred tax are recognised in profit or loss, except
when they relate to items that are recognised in other comprehensive
income or directly in equity, in which case, the current and deferred
tax are also recognised in other comprehensive income or directly
in equity respectively. Where current tax or deferred tax arises from
the initial accounting for a business combination, the tax effect is
included in the accounting for the business combination.

Borrowing costs

All borrowing costs are recognised in profit or loss in the period in
which they are incurred.

Property, plant and equipment

Property, plant and equipment are stated in the consolidated
statement of financial position at cost less subsequent accumulated
depreciation and subsequent accumulated impairment losses, if
any.

When the Group makes payments for ownership interests of
properties which includes both leasehold land and building
elements, the entire consideration is allocated between the
leasehold land and the building elements in proportion to the
relative fair values at initial recognition. To the extent the allocation
of the relevant payments can be made reliably, interest in leasehold
land is presented as “right-of-use assets” in the consolidated
statement of financial position except for those that are classified
and accounted for as investment properties under the fair value
model. When the consideration cannot be allocated reliably between
non-lease building element and undivided interest in the underlying
leasehold land, the entire properties are classified as property, plant
and equipment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)
Property, plant and equipment (Continued)

If a property becomes an investment property because its use has
changed as evidenced by end of owner-occupation, any difference
between the carrying amount and the fair value of that item (including
the relevant leasehold land classified as right-of-use assets) at
the date of transfer is recognised in other comprehensive income
and accumulated in revaluation reserve. On the subsequent sale or
retirement of the property, the relevant revaluation reserve will be
transferred directly to retained profits.

Depreciation is recognised so as to write off the cost of assets less
their residual values over their estimated useful lives, using the
straight-line method. The estimated useful lives, residual values
and depreciation method are reviewed at the end of each reporting
period, with the effect of any changes in estimate accounted for on a
prospective basis.

Artworks

Artworks are stated at cost less accumulated impairment 10ss.

Investment properties

Investment properties are properties held to earn rentals and/or for
capital appreciation.

Investment properties are initially measured at cost, including any
directly attributable expenditure. Subsequent to initial recognition,
investment properties are measured at fair value, adjusted to
exclude any prepaid or accrued operating lease income.

Gains or losses arising from changes in the fair value of investment
properties are included in profit or loss for the period in which they
arise.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REGEMBRRCEEREX
FINANCIAL STATEMENTS AND MATERIAL BB REE(])

ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued) 3.2 EXEBREH(E)

82

Aceso Life Science Group Limited

Intangible assets

Intangible assets with indefinite useful lives (including brand
name, customer list and securities brokerage licenses) acquired in
a business combination are recognised separately from goodwill
and are initially recognised at their fair value at the acquisition date
(which is regarded as their cost) and are carried at cost less any
subsequent accumulated impairment losses.

Impairment on property, plant and equipment and right-
of-use assets

At the end of the reporting period, the Group reviews the carrying
amounts of its property, plant and equipment and right-of-use
assets to determine whether there is any indication that these assets
have suffered an impairment loss. If any such indication exists,
the recoverable amount of the relevant asset is estimated in order
to determine the extent of the impairment loss (if any). Intangible
assets with indefinite useful lives are tested for impairment at least
annually, and whenever there is an indication that they may be
impaired.

The recoverable amount of property, plant and equipment and right-
of-use assets are estimated individually. When it is not possible to
gstimate the recoverable amount individually, the Group estimates
the recoverable amount of the cash-generating unit to which the
asset belongs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment and right-
of-use assets (Continued)

Recoverable amount is the higher of fair value less costs of disposal
and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset (or a cash-
generating unit) for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or a cash-generating unit) is
estimated to be less than its carrying amount, the carrying amount
of the asset (or a cash-generating unit) is reduced to its recoverable
amount.

Financial instruments

Financial assets and financial liabilities are recognised when a
group entity becomes a party to the contractual provisions of the
instrument.

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and of
allocating interest income and interest expense over the relevant
period. The effective interest rate is the rate that exactly discounts
estimated future cash receipts and payments (including all fees and
points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts)
through the expected life of the financial asset or financial liability,
or, where appropriate, a shorter period, to the net carrying amount
on initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Interest income which are derived from the Group’s ordinary course
of business are presented as revenue.

Financial assets
Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are subsequently
measured at amortised cost:

o the financial asset is held within a business model whose
objective is to collect contractual cash flows; and

° the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.

Financial assets that meet the following conditions are subsequently
measured as at FVTOCI:

° the financial asset is held within a business model whose
objective is achieved by both selling and collecting
contractual cash flows; and

o the contractual terms give rise on specified dates to cash

flows that are solely payments of principal and interest on
the principal amount outstanding.

84 Aceso Life Science Group Limited Annual Report 2026

HGSHMBBRRCEEREX
R REH (4])

3.2 EXEHBREH(R)

&R TR ()

AEE-REBBRETEENIE
WAZ25 RS o

TREENDBNERIE

WA TR EBIRBEK AT E
R rl & E

° NKBmeasReres2EHN
MEBEEEZKERATHE
EeeMBEE R

s ANBRFINEERAHELZ
BeREBARAXINAE R
REBREZFE -

MER T RENEREERLZUR
FEFAEAEFFAREMEZERK
=

. BEEMBERENRER
ERAEANZEERAT

EZ AR R

3 il

NGERREEARELEZ
ﬁgi@fwﬁ‘jiﬁﬁi&
EZHE o

o s oD
ﬁﬂ»ﬁ ﬂﬁ‘r,ﬂﬂ}r:“m



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

All other financial assets are subsequently measured at FVTPL,
except that at initial recognition of a financial asset the Group may
irrevocably elect to present subsequent changes in fair value of
an equity investment in other comprehensive income if that equity
investment is neither held for trading nor contingent consideration
recognised by an acquirer in a business combination to which
HKFRS 3 Business Combinations applies.

In addition, the Group may irrevocably designate a financial asset
that are required to be measured at the amortised cost or FVTOCI as
measured at FVTPL if doing so eliminates or significantly reduces
an accounting mismatch.

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently
at amortised cost and debt instruments/receivables
subsequently measured at FVTOCI. Interest income is
calculated by applying the effective interest rate to the gross
carrying amount of a financial asset, except for financial
assets that have subsequently become credit-impaired (see
below). For financial assets that have subsequently become
credit-impaired, interest income is recognised by applying
the effective interest rate to the amortised cost of the financial
asset from the next reporting period. If the credit risk on the
credit-impaired financial instrument improves so that the
financial asset is no longer credit-impaired, interest income is
recognised by applying the effective interest rate to the gross
carrying amount of the financial asset from the beginning of
the reporting period following the determination that the asset
is no longer credit-impaired.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

(i) Equity instruments designated as at FVTOCI

Investments in equity instruments at FVTOCI are
subsequently measured at fair value with gains and losses
arising from changes in fair value recognised in other
comprehensive income and accumulated in the FVTOCI
reserve; and are not subject to impairment assessment. The
cumulative gain or loss will not be reclassified to profit or
loss on disposal of the equity investments, and will continue
to be held in the FVTOCI reserve.

(iii)  Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as
FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any fair value gains or
losses recognised in profit or loss. The net gain or loss
recognised in profit or loss includes any dividend or interest
earned on the financial asset and is included in the “other
gains and losses” line item.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment assessment

under HKFRS 9

The Group performs impairment assessment under expected credit
loss (“ECL") model on financial assets (including trade receivables,
loan receivables, corporate note receivables, other receivables
and deposits, and bank balances) which are subject to impairment
assessment under HKFRS 9. The amount of ECL is updated at
gach reporting date to reflect changes in credit risk since initial

recognition.

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of the relevant instrument. In
contrast, 12-month ECL (“12m ECL”) represents the portion of
lifetime ECL that is expected to result from default events that are
possible within 12 months after the reporting date. Assessments
are done based on the Group’s historical credit loss experience,
adjusted for factors that are specific to the debtors, general
economic conditions and an assessment of both the current
conditions at the reporting date as well as the forecast of future

conditions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. ﬁ?@ ﬁ‘%ﬂ’ﬁﬁﬁﬁzgiﬁﬁii
FINANCIAL STATEMENTS AND MATERIAL BETBUREHE (48)
ACCOUNTING POLICY INFORMATION
(CONTINUED)
3.2 Material accounting policy information (Continued) 3.2 EXEBREH(E)
Financial instruments (Continued) &mMTAE)
Financial assets (Continued) TREEE)
The Group always recognises lifetime ECL for trade receivables. AEE-—EREZRKFNERRS
HEHEESRE -
For all other instruments, the Group measures the loss allowance HRAEHEHMTEAE  AEEGFE=E
equal to 12-month ECL, unless there has been a significant E’J)EETE/E% ZR 1218 A %EHHT*E\E?
increase in credit risk since initial recognition, in which case the B BRIBVERRREERRE
Group recognises lifetime ECL. The assessment of whether lifetime EEm - RULtE /RT REE ﬁ?t“ A
ECL should be recognised is based on significant increases in the THEHEEEE EEEERE
likelihood or risk of a default occurring since initial recognition. BB HE EE BT 1$ ThER B Y]
IR FEFR LA PR B AR 3B 4) 2 P RE M /R
mEEE L -
(i) Significant increase in credit risk iy (EERREZEN

In assessing whether the credit risk has increased R BV EEREEFEER

significantly since initial recognition, the Group compares R EEEEZEME  ANEE

the risk of a default occurring on the financial instrument as BREEBHSMITAERE

at the reporting date with the risk of a default occurring on ZEAE e B )5 R B i'F_

the financial instrument as at the date of initial recognition. ERMTHEBEE CENRR

In making this assessment, the Group considers both ITHLRR o TEHEITZ AT (B - $

quantitative and qualitative information that is reasonable and SEeEEAEAENEE

supportable, including historical experience and forward- MEHEER  PEEFHLE

looking information that is available without undue cost or N B R R AN S S i Al 13

effort. BT NRATE AR -

In particular, the following information is taken into Rl  EAEEERRE

account when assessing whether credit risk has increased DRELGNE ZENAT

significantly: éﬂ :

e anactual or expected significant deterioration in the e SHMIAMINE(IME )
financial instrument’s external (if available) or internal SINBEEFLINE
credit rating; HFEHBEERL

e significant deterioration in external market indicators e HNHWISEERBIER
of credit risk, e.g. a significant increase in the credit mEERL W 1Z =&l
spread, the credit default swap prices for the debtor; EREEN - EHAD

R OEBER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

(1)

Significant increase in credit risk (Continued)

° existing or forecast adverse changes in business,
financial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability to
meet its debt obligations;

o an actual or expected significant deterioration in the
operating results of the debtor;

o an actual or expected significant adverse change in the
regulatory, economic, or technological environment of
the debtor that results in a significant decrease in the
debtor’s ability to meet its debt obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

Despite the foregoing, the Group assumes that the credit risk
on a debt instrument has not increased significantly since
initial recognition if the debt instrument is determined to
have low credit risk at the reporting date. A debt instrument
is determined to have low credit risk if (i) it has a low risk
of default, (ii) the borrower has a strong capacity to meet its
contractual cash flow obligations in the near term and (iii)
adverse changes in economic and business conditions in the
longer term may, but will not necessarily, reduce the ability
of the borrower to fulfil its contractual cash flow obligations.
The Group considers a debt instrument to have low credit
risk when it has an internal or external credit rating of
“investment grade” as per globally understood definitions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

3.

90

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

(1)

(if)

Aceso Life Science Group Limited

Significant increase in credit risk (Continued)

The Group regularly monitors the effectiveness of the criteria
used to identify whether there has been a significant increase
in credit risk and revises them as appropriate to ensure that
the criteria are capable of identifying significant increase in
credit risk before the amount becomes past due.

Definition of default

For internal credit risk management, the Group considers
an event of default occurs when information developed
internally or obtained from external sources indicates that the
debtor is unlikely to pay its creditors, including the Group, in
full (without taking into account any collaterals held by the
Group).

Irrespective of the above, the Group considers that default
has occurred when a financial asset is more than 90 days
past due unless the Group has reasonable and supportable
information to demonstrate that a more lagging default
criterion is more appropriate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
(iii)  Credit-impaired financial assets

A financial asset is credit-impaired when one or more events
that have a detrimental impact on the estimated future cash
flows of that financial asset have occurred. Evidence that a
financial asset is credit-impaired includes observable data
about the following events:

(@)  significant financial difficulty of the issuer or the
borrower;

(b)  a breach of contract, such as a default or past due
gvent;

(c)  the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower a
concession(s) that the lender(s) would not otherwise
consider; or

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganization.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

3.

92

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

(iv)

Aceso Life Science Group Limited

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be
subject to enforcement activities under the Group’s
recovery procedures, taking into account legal advice where
appropriate. A write-off constitutes a derecognition event.
Any subsequent recoveries are recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the probability of
default, loss given default (i.e. the magnitude of the loss if
there is a default) and the exposure at default. The assessment
of the probability of default and loss given default is
based on historical data and forward-looking information.
Estimation of ECL reflects an unbiased and probability-
weighted amount that is determined with the respective
risks of default occurring as the weights. The Group uses a
practical expedient in estimating ECL on trade receivables
using a provision matrix taking into consideration historical
credit loss experience and forward looking information that is
available without undue cost or effort.

Generally, the ECL is the difference between all contractual
cash flows that are due to the Group in accordance with the
contract and the cash flows that the Group expects to receive,
discounted at the effective interest rate determined at initial
recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
(vi)  Foreign exchange gains and losses

The carrying amount of financial assets that are denominated
in a foreign currency is determined in that foreign currency
and translated at the spot rate at the end of each reporting
period. Specifically:

° For financial assets measured at amortised cost that
are not part of a designated hedging relationship,
exchange differences are recognised in profit or loss
in the ‘Other gains and losses’ line item as part of the
net foreign exchange gains/(losses);

° For financial assets measured at FVTPL that are not
part of a designated hedging relationship, exchange
differences are recognised in profit or loss in the ‘Other
gains and losses’ line item as part of the gain/(l0ss)
from changes in fair valug of financial assets;

° For equity instruments measured at FVTOCI, exchange
differences are recognised in other comprehensive
income in the fair value through other comprehensive
income/revaluation reserve.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial liabilities
All financial liabilities are subsequently measured at amortised cost
using the effective interest method or at FVTPL.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial
liability is (i) contingent consideration of an acquirer in a business
combination to which HKFRS 3 applies, (ii) held for trading or (iii)
it is designated as at FVTPL.

Financial liabilities at amortised cost

Financial liabilities including bank and other borrowings, corporate
note payables, trade payables and, other payables and deposits
received are subsequently measured at amortised cost, using the
effective interest method.

94 Aceso Life Science Group Limited Annual Report 2026

BHBREHGE)
3.2 EAWHBERE(H)
SR TR ()
AR
AESRE HERERAERAE

R AR S A TR E B
2{CEt AR E -

AR FHEFEREZLT ABRENE
BmAE

EemBBE)ARBHIEDT BT
HEEBIEIRATERBNERA G
R ARE - ()EIEEE - (i)
BEABUATFEFEBEHEE A
Bx RlemaEoBAUATE

WEERAI R ERAE

TREERERITLEMES &
NEERE  BHERNFAREM
ENFRIEA M EWIZE - ERES
BERF ORI EHK A E -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

4.

CRITICAL ACCOUNTING JUDGMENTS AND KEY
SOURCES OF ESTIMATION

In the application of the Group’s material accounting policy information,
which are described in note 3, the directors of the Company are required to
make judgments, estimates and assumptions about the carrying amounts
of assets and liabilities that are not readily apparent from other sources.
The estimates and underlying assumptions are based on historical
experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going
basis. Revisions to accounting estimates are recognised in the period in
which the estimate is revised if the revision affects only that period, or in
the period of the revision and future periods if the revision affects both
current and future periods.

Key sources of estimation uncertainty
Fair value measurement of financial instruments

As at 31 March 2026, certain of the Group’s financial assets classified
at FVTOCI and FVTPL are unlisted and measured at fair values with fair
values being determined based on significant unobservable inputs using
valuation techniques. Judgment and estimation are required in establishing
the relevant valuation techniques and the relevant inputs thereof.
Changes in assumptions relating to these factors could result in material
adjustments to the fair values of these instruments. See note 37 for further
disclosures.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

4. CRITICAL ACCOUNTING JUDGMENTS AND KEY
SOURCES OF ESTIMATION (CONTINUED)

Key sources of estimation uncertainty (Continued)

Provision of ECL for loan and interest receivables and corporate

note receivables

Management of the Group regularly reviews the impairment assessment
and evaluates the ECL of the loan and interest receivables and corporate

note receivables.

Appropriate impairment allowance is recognised in profit or loss. In
assessing whether the credit risk has increased significantly since initial
recognition, the Group compares the risk of a default occurring on the
financial instrument at the reporting date with the risk perceived at the
date of initial recognition. In making this assessment, the loan and
interest receivables from borrowers and corporate note receivables are
assessed individually by the management of the Group, based on the
financial background, financial condition and historical settlement records,
including past due dates and probability of default, of each borrower
and reasonable and supportable forward-looking information (such as
macroeconomic factors including Gross Domestic Product (“GDP”)
growth and unemployment rate with adjustment on different scenarios of
gconomic environment prospect) that is available without undue cost or

effort.

Each borrower is assigned a risk grading under internal credit ratings,
with reference to its individual external credit rating where available, to
calculate the ECL, taking into consideration of the estimates of expected
cash shortfalls which are driven by the estimates of probability of
default and the amount and timing of cash flows that are expected from
foreclosure on the collateral (if any) less the costs of selling the collateral.
At every reporting date, the financial background, financial condition and
historical settlement records of each borrower are reassessed and changes
in the forward-looking information are considered. The management of the
Group further assesses the amount of exposure of default by assessing
the potential loss in view of the credit risk on credit-impaired loan and
interest receivables to which the Group is exposed and enables the Group
to take appropriate corrective actions promptly. In assessing the amount of
exposure of default, the Group takes into account the timing of cash flows
that are expected from foreclosure on the collateral less the costs of selling
the collateral. The provision of ECL is sensitive to changes in estimates.

The information about the ECL and the Group’s loan receivables
and corporate note receivables are disclosed in notes 21, 22 and 36

respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

4.

CRITICAL ACCOUNTING JUDGMENTS AND KEY
SOURCES OF ESTIMATION (CONTINUED)

Key sources of estimation uncertainty (Continued)
Fair values of investment properties

Investment properties are stated at fair values based on the valuation
performed by independent professional valuers (the “Valuers”) not
connected with the Group. The determination of the fair values involve
certain assumptions of market conditions. In determining the fair values,
the Valuers have based on method of valuations which involve certain
unobservable inputs including, among other factors, capitalisation rate,
discount rate and comparable transaction price used in the valuations as
set out in note 17.

In relying on the valuation reports, the management of the Company have
exercised their judgments and are satisfied that the assumptions used in
the valuations are reflective of the current market conditions. Changes to
these assumptions would result in changes in the fair values of the Group’s
investment properties and the corresponding adjustments to the amount
of gain or loss reported in the consolidated statement of profit or loss and
other comprehensive income.

As at 31 March 2026, the carrying amount of the Group’s investment
properties was approximately HK$1,076 million (2025: approximately
HK$1,065 million).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

5. REVENUE AND SEGMENT INFORMATION 3.

(a) Revenue

I A B9 EBE
(a) WA
2026 2025
ZEZR -
HK$’million HK$'million

BEET BEBET
(re-presented)

(reEH)
Continuing operations BHEESES
Property leasing YEME 58 50
(b) Segment Information (b) SEWEEH

For the purpose of resources allocation and performance
assessment, the chief operating decision makers (“CODM”),
identified as the executive directors of the Company, reviewed
the segment results of the Group. During the year, the Group’s
operation in relation to property leasing was presented as a separate
reportable segment in the previous year, is considered as a single
operating segment consistent with the manner in which such
information is reported internally to the Board for the purpose of
resource allocation and performance assessment. Accordingly,
the information of this operation has been aggregated into a single
reportable segment and no segment analysis is presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

9.

REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(c)

(d)

Information about major customers

During the year, the aggregate revenue from continuing operations
attributable to the Group’s five largest customers was approximately
89.6% of the Group’s total revenue (2025: approximately 93.8%).

The external customers which contributed over 10% of the total
revenue of the Group for the years ended 31 March 2026 and 2025 is
as follows:

9.

WA B 5 EREH(18)

(c)

ARERERZRH

RAEE  AEERATPEAER
BREZFBGRRADREEEBK
AHRI896%(ZE = FHF : 4993.8%) °

REBEE_ZE-_R"FR-_T-_HF=
B=Z+—BIEFEE  BERGAEE
U ATFBIBEI0% 2 SN ER R AT ¢

2026 2025

—E-X —ET-RF

HK$’million HK$'million

BEETRT BEATT

(re-presented)

(EH)

Customer A ARF 18 18

Customer B B F 12 11

Customer C CEF 9 8
Customer D DEF 8 N/ATT 38 A

Customer E ERF N/AF 3B > 5

*

The corresponding revenue of the customer is not disclosed as the
revenue derived from the customer individually did not account for 10%
or more of the Group’s revenue during the year.

Segment profit or loss

In the opinion of the directors, as the Group had only one reportable
and operating segment during the year ended 31 March 2026,
no operating segments have been aggregated in arriving at the
reportable segments of the Group. Accordingly, no reconciliation
between segment results and profit before tax is presented.
Furthermore, as all other operations in the prior year were classified
as discontinued operations in accordance with HKFRS 5 Non-
current Assets Held for Sale and Discontinued Operations, no
comparative segment information is disclosed.

The CODM makes decisions according to operating results of each
segment. No analysis of segment asset and segment liability is
presented as the CODM does not regularly review such information
for the purposes of resources allocation and performance
assessment. Therefore, only segment revenue and segment results
are presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRRHMTE
For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE
6. OTHER INCOME 6. HMkA
2026 2025
—E-X —E-RF
HK$’million HK$'million
BEEET BEBTT
(re-presented)
(reEH)
Continuing operations BHEEEXES
Other income Htdk A
Interest earned on: MUATSHEBRERZFE
— bank deposits —#RITEFEXK - 3
— loan receivables —EWER 8 -
Others HA 1 1
9 4
7. OTHER LOSSES, NET 7. HtEGRRE
2026 2025
—E-XRE —E-REF
HK$’million HK$'million
BEEET BEBT
(re-presented)
(FeEH)
Continuing operations FHEEEEY
Other losses, net HtGIRBEHE
Loss on disposal of interest in an associate HE—MBE Qe HEE BB
(note 12) (FF7E12) (325) -
Loss on disposal of equipment HEXEZEE — (8)
Gain on disposal of artworks HEE M2 W 3 -
Write off of inventories A § 1) -
Net foreign exchange loss [ 5 8 F5 (2) (4)
(325) (12)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

8. FINANCE COSTS 8. MEREF
2026 2025
—E-X —ET-RF
HK$’million HK$'million
BEET BEET
(re-presented)
(re&EH)
Continuing operations BEEEEY
Interest expenses arising from: NWTEEBEZMERE :
— bank and other borrowings —RITREMEE 73 66
— corporate note payables —-ENTERE 40 49
— |ease liabilities -HEAR 1 -
Exchange difference on borrowings BEZERZER - 1
114 116
9. LOSS BEFORE TAXATION 9. RRIRAIEIR
This is stated at after charging/(crediting) the following: ST GEFA) A TS EEH
2026 2025
—E-XRE —E-REF
HK$’million HK$'million
BE#ET BEAETT
(re-presented)
(geEH)
Continuing operations BEEEEY
Auditor's remuneration A GRS 2 2
Depreciation e
Depreciation of property, plant and equipment ~ #7% « WE MR EITE 7 1
Depreciation of right-of-use assets REEENE 3 1
Total depreciation WERKE 10 2
Direct operating expenses from investment EXHSWANKENERMES
properties that generate rental income LEELERY 10 6
Legal and professional fee (included in FERBEERGIATHAX)
administrative expense) 32 11
Loss on disposal of items of property, plantand  H &Y% - BEMREEE 2
equipment &5 18 - 8
Staff costs (including director's remuneration): E T A (BIFEEEHE)
— Salaries, bonuses and allowances —¥i & - FEAL ROER 25 27
— Retirement benefit scheme contributions —RRAE FIEH Bl K 1 1
Total staff cost @8 TR 26 28
T AFER  EHREGRNEEEERAT 101



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

10. DIRECTORS’ AND CHIEF EXECUTIVES’ 10 EERFETHRARZHER
EMOLUMENTS AND BENEFITS ikl
(a) The emoluments of each director (a) BFEZEZHMEWMT
2026
—ECZRE
Salaries,  Retirement
allowances benefit
and henefits scheme
Fees inkind contributions Total

102 Aceso Life Science Group Limited

e R BHEN

e REDEF HEIER #Et
Notes ~ HK$'million HK$’million  HK$'million  HK$’million
izt BEET BEET BEET BEHET
Executive directors BOES
Dr. Zhiliang Ou AR E T - - - -
Fok Chi Tak ELE - 2.3 - 2.3
- 2.3 - 2.3
Non-executive director FRTES
Jiang Yang =¥ (i) - 0.3 - 0.3
Independent non-executive  FIFBRITES
directors
Chan Ming Sun, Jonathan PR &4 0.2 - - 0.2
Mak Yiu Tong ERE 0.2 - - 0.2
Lam Kwan Sing WA 0.2 - - 0.2
0.6 - - 0.6
Senior consultant SRR
Ms. Li Shao Yu ZOF+ (ii) - 13.2 - 13.2
Total #xt 0.6 15.8 - 16.4

Amount below HK$1 million.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

10. DIRECTORS’ AND CHIEF EXECUTIVES’ 10. §$&Igﬁ'i&k§.2ﬂ|ﬁ&
EMOLUMENTS AND BENEFITS (CONTINUED) TaF (#5)
(a) The emoluments of each director (Continued) (a) BEEFEZHMEWMT(E)
2025
= S

Salaries, Retirement
allowances benefit
and benefits scheme

Fees inkind  contributions Total
e 2l RARER

we REWEMN  FEMMR HE

Notes HK$'million HK$'million HK$'million HK$ million
BT % BEBT BEET BEST BEERD

Executive directors BiTE=®

Dr. Zhiliang Ou BEmEL - 1.0 - 1.0

Fok Chi Tak ExE - 48 - 48

- 58 - 58

Non-executive director FRTES

Jiang Yang ZF (i) - 03 - 03

Independent non-executive ~ BIJEHITEE

directors

Chan Ming Sun, Jonathan PR 85 4 03 - - 03

Mak Yiu Tong ERE 03 - - 03

Lam Kwan Sing WA 0.2 - - 0.2
08 - - 08

Senior consultant =iRER

Ms. Li Shao Yu FLFLL (ii) - 132 - 132

Total #5t 08 19.3 - 20.1

Notes: PEE -

(i) Ms. Jiang Yang was appointed as non-executive director of the (i) EFLITR-_ZE-_NF+=-A=H

Company on 3 December 2024. BEARRNRIENITES o
(i) Ms.LiShao Yuis a controlling shareholder of the Company. (iy ZFLFZLIARRFIERRE -
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mEMBHRRHMTE
For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE
10. DIRECTORS’ AND CHIEF EXECUTIVES’ 10. igﬁggﬁﬂkEZMQ&
EMOLUMENTS AND BENEFITS (CONTINUED) iaF (48)
(a) The emoluments of each director (Continued) (a) BEEZHMESWMT (&)
The executive directors’ and senior consultant’s emoluments FHlRTEERSABRE e E
shown above were mainly for their services in connection with ZEFEREEARNTRAEES
the management of the affairs of the Company and the Group. The HFRERE <M E o LAt 3EMIT
non-executive director’'s emoluments shown above were mainly EENHe T ZANEEEARQF
for her services in connection with the management of the affairs RAEEEHEEEORSE - LitsE
of the Company and the Group. The independent non-executive VHHNTES IS ZTERFEER
directors’ emoluments shown above were mainly for their services as EEARARRIEERIZERSE 2B
directors of the Company. & o
(b) Five highest paid individuals () EEFHMRESZENET
Of the five individuals with the highest emoluments in the Group, EXAEBEHF MR cRABERE
one (2025; one) was the director of the Company and one (2025: ITEHR  —H(ZFEZRHF: —H&)
one) was the senior consultant of the Company, whose emoluments BRARNAREE  Z—H(ZFEZH
are included in the disclosure set out in Note 10(a). The F:—R)ABARRSHER  H
emoluments of the remaining three (2025: three) individuals are as Bl & 2 B 151 A T HIaE10() AT #2 2R
follows: B¥  -EM=F(ZFTE_R1F : =
B)FMER 2B EIMESIT
2026 2025
ZEC-X —E-RF
HK$’million HK$'million
BEEET BEETT
Salaries, allowances and benefits in kind e R REYEAN 2 7
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

10. DIRECTORS’ AND CHIEF EXECUTIVES’ 10. §$&§E§ﬁﬁk§2ﬂ|ﬁ&
EMOLUMENTS AND BENEFITS (CONTINUED) iaF (48)
(b) Five highest paid individuals (Continued) (bh) EEFHMSESZENRI(E)
The emoluments fell within the following bands: e FT5EE :
2026 2025
—E-X —ET-RF
HK$nil-HK$1,000,000 =% 7£-1,000,0007% T 3 -
HK$1,000,001-HK$1,500,000 1,000,001,% 7t —1,500,0007% 7T = 2
HK$4,500,001-HK$5,000,000 4,500,0017% 75,000,000 7T = 1
3 3
During the year ended 31 March 2026, no emoluments were paid HE-_T-_A"F=-A=+—HIF
by the Group to the directors of the Company or the five highest B AEBYERNARRESLA
paid individuals as an inducement to join or upon joining the Group HEMEE2ERNEIZNME
or as compensation for loss of office (2025: nil). There was no ER DA & B = A B I 2 5 B 3k
arrangement under which a director waived or agreed to waive any BEBEE(CE AT &) - HZE
emoluments during the year ended 31 March 2026 (2025: nil). —EZRF=ZA=T—HLFE -

MEEENELRERETMAHES
ZRB(ZE_hF &)

11. INCOME TAX (EXPENSES)/CREDIT 11. FRIBIRAX) ER
2026 2025
—E-RFE -
HK$’million HK$'million

BEERT BEET
(re-presented)

(#eE5)
Continuing operations BEEEEY
Current income tax BN ERFT 1515
— Current year —AREFE
— United Kingdom (“UK”) —EE([HE]) (8) 4
(8) 4
Deferred tax (note 33) R IEFT1S B (B 5E33)
— Current year —AREE - 4
8) 8
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A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

11. INCOME TAX (EXPENSES)/CREDIT (CONTINUED) 11.

The reconciliation between the income tax (expenses)/credit and the
product of profit/(loss) before tax multiplied by the Hong Kong profits tax
rate is as follows:

FRiSIR () % (i])

AEERPSHANGER, (BE) PRz
PSR (%) " EeBRREBEERN
BUREEL2EWRESRE  BRAOT :

2026 2025
ZEZX —E-AE
HK$’million HK$'million

BEET BEBET
(re-presented)

(reEH)

Loss before income tax from bR FT1S T A S 18

continuing operations (REREBELEER) (429) (659)
Add: Share of results of associates e DEEE RN R EE (4) -

(433) (659)

Calculated at a tax rate of 16.5% 1Z16.5% M 5t &

(2025: 16.5%) (ZZ_H%F :165%) (71) (109)
Effect of different tax rates of subsidiaries H A EERMNEBRARRETR

operating in other jurisdictions a2 17 (7)
Expenses not deductible for tax purposes LR 82 19
Tax effect of deductible temporary difference RERAI MM E M ZENTBE

not recognised B = 13
Income not subject to tax BAERBIA (27) )
Tax loss for which no deferred income tax RERBELEFMEH BT

amount was recognised g 7 38
Derecognition of tax loss recognised in prior MIETERBTFERRNTIE

years &5 18 - 46
Income tax expenses/(credit) from continuing FTEHimE(Ex)

operations (CRERBELEER) 8 (8)

* Amount below HK$1 million.

Under the two-tiered profits tax rates regime of Hong Kong, the first HK$2
million of profits of the qualifying group entity will be taxed at 8.25%,
and profits above HK$2 million will be taxed at 16.5%. The profits of
group entities not qualifying for the two-tiered profits tax rates regime will
continue to be taxed at a flat rate of 16.5%. Accordingly, the Hong Kong
profit tax of the qualifying group entity is calculated at 8.25% on the first
HK$2 million of the estimated assessable profits and at 16.5% on the
gstimated assessable profits above HK$2 million.

UK profits tax is calculated at the rate of 25% (2025: 25%) on the estimated
assessable profit.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

12. DISCONTINUED OPERATIONS (DEEMED DISPOSAL
OF SUBSIDIARIES/ASSOCIATE)

(i) Deemed disposal of subsidiaries

On 12 May 2025, Hao Tian International Construction Investment
Group Limited (“HTICI") completed a placing of 125,000,000
shares, resulting in the Company’s shareholdings in HTICI being
diluted from 29.05% to 28.58%. Immediately upon completion of
the placing, taking into account the HTICI's dispersion of shares
and the confirmed intention of other major shareholders of HTICI
to exercise their rights and powers, HTICI has ceased to be a
subsidiary of the Company. The Group was considered to have lost
control on HTICI and the financial results and position of HTICI and
its subsidiaries were de-consolidated from the Group with effect
from 12 May 2025 in accordance with the requirement of HKFRS 10
Consolidated Financial Statements. Immediate upon 12 May 2025,
HTICI was accounted for as an interest in an associate using the
equity method of accounting.

HTICI and its subsidiaries carried out the Group’s segment
operations on (i) rental and sales of construction machinery
and spare parts; (ii) provision of repair and maintenance and
transportation services; (iii) money lending services; (iv) provision
of securities investment, asset management, securities brokerage
and other financial services; and (v) property development. The
abovementioned segment operations of the Group are treated as
discontinued operations for the year ended 31 March 2026.

The loss for the year from the discontinued operations is set out
in the table below. The comparative figures in the consolidated
statement of profit or loss and other comprehensive income have
been restated to represent abovementioned segment operations as
discontinued operations.

12. Eﬂtﬁ“#iﬁ(ﬁﬁ#ﬂi%ﬂﬂ%ﬁ
B,/ BERT)

(i)

REHERELT

RZE-_RFRA+=H  2XH
BRE&EESEBRERAA(ZEXR
B BRI R TxéJ)EnWQSOOOOOO
RELER D BHARTRZREH
BRIERIRE 2 IREBH2905%# 8%
2858% - EFEEAKIE R  KEE
EXREBREIRENBR O D HIEE
MEEREXBBEREEEME
EREITEEENRBENER

EREBREIRETBAEEARAN
WEBAa - RIBEESTFRELER
FIRIRERBRMERZRE &%
lﬁﬁ%a&%ﬁ;%l@@ %1%
B RE RRBEBEREENR
HEWB AR 2 EEERT BN
BERSEMBHREFIGREH B
“E-RAFRAT-HABER B
BE_Z_RAFRAT+-_BE 22X
BIRERIEXAEREAR 5
BEHERNRNKE o

ZREAREEREREMBARE
REAEEDEL - B - ()&
EHWMEERSTHHEEREE (i)
PR ERREALER RS ; (i)
MER : (WIRHESFKRE  BE
B By & REMERRTE
&(V)%%%;%)E HE T - XF=
R=+—BIEFE FlAXERS
HEBIHEEIN A RIELEERT -

RENBRILE S R0 E IR
WhKR-HEBRLEMEE
mR AL RAFERS XK
Ll BEBERBERKUERER
& o

SToAFER  EHEGNBREEERAF 107



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRRHMTE
For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE
12. DISCONTINUED OPERATIONS (DEEMED DISPOSAL 12. ERIEEEFE(REHENREL
OF SUBSIDIARIES/ASSOCIATE) (CONTINUED) B, BEAT) ()
(i) Deemed disposal of subsidiaries (Continued) (i) MEHEMEBELTE(E)
2026 2025
—E-X —E-RF
HK$’million HK$'million
BEET BEBTT
Loss for the year from discontinued R EEBRIEZEXBEZER
operations: BiE
Revenue A 6 145
Cost BN (6) (105)
Gross profit £ A - 40
Other income H A A 1 20
Fair value losses, net: N EEEFRE
— Investment properties —REYE - (1)
— Financial assets at FVTPL - UAFEFEAEEEL
FABRCIEREE = (4)
— Financial liabilities at FVTPL - AFEFEAEEEL
AABRCzeRAE 1 (12)
Other losses, net HhE5 185 %8 - (25)
Administrative expenses THFAX 4) (52)
Provision for impairment losses on: BEEERE -
— Financial assets (expected credit —-cRMEEGEHEEERE)
losses), net SFEB - (64)
— Intangible assets B EE - (167)
Share of results of associates DIREEE N R EE - (94)
Finance costs BhE B AN - (9)
Loss hefore taxation MRIRAIEIR (2) (368)
Income tax credit FrBRESR - 2
Loss for the year FAKA (2) (366)
Gain on deemed disposal of REHEMBARZIKE
subsidiaries 767 -
Gain/(loss) for the period from RECKRILEEEEREZ
discontinued operations HMAaks, (E5iE) 765 (366)
Attributable to: FE4 -
Owners of the Company RATEB A 767* (106)
Non-controlling interests FEVE AR R 25 (2) (260)

Loss for the year attributable to owners of the Company below HK$1

million.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

12. DISCONTINUED OPERATIONS (DEEMED DISPOSAL 12. E¥ILEEEH(REHEMEL

OF SUBSIDIARIES/ASSOCIATE) (CONTINUED) Bl BEAT) ()
(i) Deemed disposal of subsidiaries (Continued) (i) REHEMBAT(E)
The net assets of HTICI and its subsidiaries at the date of SEXEBREZKERERNB AR
deconsolidation were as follows: WIFEHBEERFEEEDT ¢
HK$'million
BEBT
Property, plant and equipment W - BEREE 163
Investment properties wEME 6
Intangible assets ﬁﬁﬁ/ﬁé 4
Interests in associates aﬁ YNl Eo 718
Financial assets at FVTOCI AEEFEBEZLFAEMEZEEK
mLETREE 195
Loan receivables FEWE R 3
Finance lease receivables BE 7TE = FE WK 3
Deferred tax assets BRI IBE E 1
Properties for development BRPYHE 357
Other receivables and deposits HEihEWHRIBERE] & 9
Other financial asset HEhemEE 2
Inventories FE 2
Trade receivables 2 5 WA 133
Other receivables, deposits and prepayments HAb E IR « 5] & R IE 17
Corporate note receivables JEUR X FEH 21
Trusted and segregated bank accounts EERBIRITERR 6
Cash and cash equivalents RekReEEY 42
Lease liabilities HEBE (25)
Bank and other borrowings RITRE ﬂﬂ Ft & (38)
Trade payables Z SR HIE )
Other payables, deposits received and accruals HMERMNFKIE BT REFTER (47)
Income tax payable e AT SR (1)
Deferred tax liabilities FLﬁEEE (17)
Financial liabilities at fair value through profitor loss A A F{ExtE B H&{Lst A Bz 2 & &t
Eﬁ (551)
Net assets disposed of BEHEZFEE 1,001
Reclassification of exchange reserve B OMEIE IZ H i 17
Non-controlling interests FEVE AR E 25 (734)
Gain on deemed disposal RIELE KR 767
Fair value of interest in HTICI recognised upon BREETEHIRBEBEER R EE S
deconsolidation* ZANFEEFE 1,051
* The balance was measured at the closing price of HK$0.48 per share of * ZEER IR 2REBERIRER
HTICI as at the date of the deemed disposal. BELE B By E SR 0487%
TLETESE -
The cash outflow arising on de-consolidation amounted to BEAHMEENRSRLOA

approximately HK$42 million. REEATT -
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A MR

For the year ended 31 March 2026 # %=

—E-RXF=ZA=1+—HILFE

12. DISCONTINUED OPERATIONS (DEEMED DISPOSAL
OF SUBSIDIARIES/ASSOCIATE) (CONTINUED)

(i)

(ii)

Deemed disposal of subsidiaries (Continued)

Consolidated cash flows from HTICI:

12. ERLEEEEH(REHEMEL
B/ HEATE) ()

(i)

WAk H PR 2 B (48)

EREFEERREAHAZRE

2026 2025

—ERE —T_RF

HK$’million HK$'million

BHEET BEBT

Net cash flows from operating activities &2 EFHELER S REFH (17) 51
Net cash flows from investing activities ~ I EEFHELER & REFH 22 351
Net cash flows from financing activities ~ BB EBELER & REFH (4) (461)
Net cash inflow RERAFE 1 59

Disposal of interest in an associate

Subsequent to the deemed disposal of subsidiaries, the Group
continued to dispose of its equity interest in HTICI through the
open market. On 15 July 2025, the Group’s equity interest in
HTICI decreased to 2.93%. As the operational decisions of HTICI
are determined by majority board approval, the management of
the Group is of the opinion that, from 15 July 2025 onwards, the
Group no longer had significant influence over HTICI. Accordingly,
the investment was reclassified as financial assets at FVTPL. The
disposal resulted in a loss of approximately HK$325 million,
recognised in profit or loss, calculated as follows:

(ii)

HE—FHREARNHER

REELEMBRATE  AEEHE
BEBAHAMBHERRERER
BENKRE R_T-_AF+tA
THA  AEERZXERZZE
BRIBRHERLE293% c HNEX
FRERNENEERRHESS
UAZEMEFTRNEE  AEEE
BERREA-_ZE_RE+A+HA
B AEETHBHIXEREZZE
EHEEAFESN - Al ZBRED
DEAUNAFEFEBHEE(LFTA
BRZemMEE - 2L EEBHNIE
HPBAEBHNIBEE ST 5T
HEHAWT -
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HK$'million

BEBT

Cash proceeds R MENRIE 669

Add: fair value of the 2.93% investment retained o REBH2.93% R E 2 AFE 53
Less: carrying amount of the Group’s 28.58% investment 8, : R KEFEERILEEXRE KX

at the date of loss of significant influence of HTICI FENEAREBNEAE
28.58% % & 2 IR EIE (1,047)
Loss on disposal HEEE (325)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

14.

AR H AN
For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE
13. EARNINGS/(LOSS) PER SHARE 13. SREF (EiE)
Basic and diluted BEXR#E
Basic and diluted earnings/(loss) per share was calculated by dividing the BREANBERT,(EE)RADF
profit/(loss) for the year attributable to the owners of the Company by the B A ARG FREF(B1B) Bk IA
weighted average number of ordinary shares in issue during the year. FARAEBITETRR 2 MEFEIEGE -
2026 2025
—E-RX —E-RF
From continuing and discontinued RERFBEREKRILEEES
operations )
Profit/(l0ss) for the year attributable to the owners 7 2 &1 4 55 5 5 A & 16 £ X

of the Company (HK$'million) A (BR)(BEET) 338 (757)
Weighted average number of ordinary sharesin -~ & 8 17 & @Ak 2 I F 5 &

issue (million shares) (BBR) 7,440 7197
Basic and diluted earnings/(loss) per share BREARBERRN(BE)

(HK cents) () 4.54 (10.52)
The weighted average number of ordinary shares adopted in the calculation AEBE_T_RF-A=t+—HILF
of basic and diluted earnings per share for the year ended 31 March 2026 EEREAREERMNAERBOEBK
has been adjusted to account for the treasury shares held by subsidiaries MEFHHERBE ARINEEERE
of HTICI up to the date of deemed disposal. HERREXBBRERIEEWB AT

FREFRD -
The weighted average number of ordinary shares adopted in the calculation RetEBE_—_ZT_RAF=A=t—HIF
of basic and diluted loss per share for the year ended 31 March 2025 have FENGREARBEEBMERNE
been arrived at after deducting the treasury shares held by the Group. BRINEFASETANBRAEEFTERN
EFRHESSD -
From continuing operations REBFEREES
Basic and diluted loss per share from continuing operations were BE_Z_RF=ZA=+-RAILFE
approximately HK5.77 cents per share during the year ended 31 March BREKEEK 2 BERERANBEEEER
2026 (2025: HK9.04 cents), based on the loss for the year ended 31 March D EFGRSITAW(ZEZRFE 904
2026 from continuing operations of approximately HK$429 million (2025: B DREEE —FT — NF = A
HK$651 million) and the denominators detailed above for both basic and “+-HIEFEREREXRG2BAR
diluted loss per share. RANBEBATL(CT_AF :6515EE
L) REXFFRERERNRETE
BZOBEEE -
From discontinued operations REECRILEEES
Basic and diluted earnings per share from discontinued operations was REE_ZE-_R"F=A=1+—HItHF
approximately HK10.31 cents per share during the year ended 31 March B ORIEREEH 2 BRER LEE
2026 (2025: approximately HK1.48 cents loss per share), based on the BFAOEBEERI0NBU(ZE R F
profit for the year ended 31 March 2026 from discontinued operations FREEL148EN)  DREEE-Z
of approximately HK$767 million (2025: loss of approximately HK$106 “ARFZA=t+—HILEFEERILKS
million) and the denominators detailed above for both basic and diluted X2 BNSHIEEET(ZE -4
loss per share. ToOBBNIGEERTT) MR XA
HMERERNREESER D TFE -
DIVIDENDS 14. BRR
No dividend has been paid or declared by the Company during the year REBEZ_E_~NF=HA=1+—HLLHF
ended 31 March 2026 (2025: nil). B - AAE &R E KR E AR E
(ZE_h%F  8|&)-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBHRRM T
For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

15a.PROPERTY, PLANT AND EQUIPMENT 15a. 9% - BB R e i

Leasehold Furniture,
landand  Leasehold fixtures and Motor
buildings improvements  equipment vehicles  Machineries Yacht Total
Rt HEWR &
REF kg KRERRR ARE 11 b i
HkSmilion ~ HKSmillon ~ HKSmilon ~ HKSmilion ~ HKSmillion ~ HKSmillon ~ HK$million
BEET BEST BEAT  EBEEATL BEST BEAT  BEAR
Note (b)
Bt ()
Cost B
Asat1 April 2024 RZE-M&NA—-A 8 16 1 4 0 7 575
Addtions E - - - 2 7 - 9
Disposal ik - - - (1) - (75) (76)
Transfer o inventories (voe (¢) & A7 & (M zE(0)) - - - - (30) - (30)
As t 31 Merch 2025 and RZB-RHE=A
1 April 2025 =+—-ARR
“Z-HEWRA-H 43 16 1 5 407 - 478
Deconsolidation of subsidiaries B AR LA N 43) (14) 4 - (399) - (460)
As at 31 March 2026 RZZ-AF=A
=t-4 - 2 3 5 8 - 18
Accumulated depreciationand  E T ER (&
impairment
Asat1 April 2024 RZE-MEWA—H A 15 1 - 260 5 39
Charge for the year ERk - - - 1 2% 1 30
Transterto inventories (noe (¢)) A7 & (M35 (0) - - - - (%) - (%)
Disposal ik - - - (1) - (57) (58)
As at 31 March 2025 and R-Z-R%E=F
1 Aprl 2005 Z+-BRR
“Z-hEMA-A 4 15 1 - 263 - 306
Charge for the year ERmk - - - 3 4 - 1
Deconsolidation of subsidiaries B A B L5 A AR (21) (13) 0] - (259) - (297)
Asat 31 March 2026 RZBZR
ZA=T-H - 2 3 3 8 - 16
Carrying amount REE
Asat 31 March 2026 RIZTZRE
ZA=1+-H - - - 2 - - 2
Asat 31 March 2025 RZB-R%E
=A=1-8 2 1 - 5 14 - 1
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

15a.PROPERTY, PLANT AND EQUIPMENT
(CONTINUED)

Notes:

()

The above items of property, plant and equipment after taking into account the
residual values, are depreciated on a straight-line basis at the following rates per
annum:

Leasehold land and buildings Over the lease terms

Leasehold improvements 10% to 20%
Furniture, fixtures and office equipment 20% t0 25%
Motor vehicles 10% to 25%
Machineries 10%
Yacht 5%

The Group had pledged owned properties and certain machineries with carrying
amounts of HK$21 million and HK$73 million respectively as at 31 March 2025
to secure general banking facilities for bank borrowings granted to the Group
(note 29).

Leasehold land and buildings are properties situated in the United Kingdom for
a lease term of 999 years less ten days from and including 1 January 2020.

For the year ended 31 March 2025, the machineries were held by the Group for
generating rental income under operating leases from its rental construction
machinery business.

The Group, in the course of its ordinary activities from discontinued operations,
routinely sold its machinery (originally under property, plant and equipment) that
it held for rental to others. During the year ended 31 March 2025, related sales
of rental machineries that were included in revenue and cost of sales amounted
to HK$9 million and HK$5 million, respectively.

During the year ended 31 March 2025, the crawler crane industry was
experiencing reduction in new infrastructure projects initiated in Hong Kong,
resulting in a decline in the forecasted revenue and profit for the business
which was considered as an impairment indicator of the crawler crane
business. For the purposes of impairment testing on the machineries under
property, plant and equipment related to the crawler crane business, the Group
engaged RHL Appraisal Limited, an independent valuer, to carry out valuation
on the machineries. The fair value of the machineries as at 31 March 2025
was determined based on the depreciated replacement cost approach and
was measured at Level 3 fair value category. The fair value less cost of the
machineries were higher than the carrying amount and thus no impairment had
been provided.

15a. M3 - BB R ax i (%)

GEE

(a)

ZE O RNFER

it - BERREBHEEEERSRE
B WATFRABRETRTE

HELWREF
HEMEREE

B RBERRARE
E

T

g3

2 7H 5
10% to 20%
20% to 25%
10% to 25%

10%
5%

R-ZE_RAF=ZA=+—H A&HE
BHREEES N AIBEBTRIIEES
TZEBWMERGTEW  EARSEE
BRITEEZ —MRITEE ZER(HE
29) °

HELTHWREFERMNEBIRANY
¥ B AINNFERIIK B2 -_FTF—
A—B(RiEE R )E -

NEARHBE-_E_RAF=A=+—H
TEEHYUKEHEELH S WENS
NIFEHW - ARNTAEEZEMWER -

NRECRIEREXRBHNAEXRHBE
FoAKETEBEEREREZ#HM (R
BYME BEERRB)TEMAL #BE
“E-RFZA=TRLFE FAHE
ERARKANEEEERR 2 HER
DHBIBBETMAEETT

HEe-_T-_RAF=-A=+t—HILFE -
HRESHMEZBERBDEERL  BE
ANAREMITEm RS - SREHEHK
ARBF TR  WEABEARERITE
HUREEIZ - BH B RERITENER
ME - R MEBE T e ETRENR
#H o AREEZEB L EEMKFTTER
BIAERD A EMETHE - BBR =T
—HFEZAZ+—BHMAFEREN
ESENNLET  YHREZBRAFEE
AEtE - B AFERKASRER
B - B I E R ERE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

15h. ARTWORKS

The amounts represents the aggregate cost of art paintings held by
the Group. These art paintings are not held for trading purposes. No
impairment loss is recognised as in the opinion of the management of
the Company, the recoverable amounts of the art paintings are at least
equivalent to their carrying amounts as at the end of the reporting period.

During the year, the Group disposed of two art paintings at approximately
HK$16 million resulting in a gain on disposal of artwork amounting to
approximately HK$3 million (note 7).

15b. Bl &

R BNEARERENRMTE 2 8K
KeZEBMENTBRALNFURSHE
e ARBIEEERR  BMEMER
RBEEE Erlbe@E2 b ERNE
REMROREE -

FRAEELEMBEMENE - HE
ISR /IS ET  AILEED
E8Mmz W H3a &B T (M) -

16. RIGHT-OF-USE ASSETS 16. (FHIEEE
2026 2025
—E-RX —E-RF
HK$’million HK$'million
BEET BEATT

Right-of-use assets TRAREE

— Offices NS 4 11

— Warehouses —BE = 15
Less: provision for impairment (note) B R E R (M) (4) (26)
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For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

16.

RIGHT-OF-USE ASSETS (CONTINUED) 16.

The maturity analysis, based on undiscounted cash flows, of the Group’s

EHEEEGE)
REAERR S RBRITAEBHER

lease liabilities is as follows: BEZEHBERSTAT -
2026 2025
—E-RN -
HK$’million HK$'million
BEEET BEET
— Less than 1 year — D F 3 13
— Between 1 and 2 years —1E2%F 1 10
— Between 2 and 5 years — 2E5F - 6
4 29

Depreciation charge of right-of-use assets FREEENITERS

— Offices . YNES 3 5
— Warehouses — B E - 8
3 13
Lease interests HENE - 1
Expenses related to short-term leases HEHEEEE X 1 2
Total cash outflow for leases HER SR8 3 17
Additions to right-of-use assets REFEAREE 7 20

The Group leases office (2025: various offices and warehouses). Lease
agreements are typically made for fixed periods of 1 to 3 years (2025: 1
to 6 years). Lease terms are negotiated on an individual basis and contain
a wide range of different terms and conditions. The lease agreements do
not contain any extension options, termination options and variable lease
payments. The lease agreements do not impose any covenants and the
leased assets may not be used as security for borrowing purposes.

Note: During the year ended 31 March 2025, the crawler crane industry was
experiencing reduction in new infrastructure projects initiated in Hong Kong,
resulting in a decline in the forecasted revenue and profit for the business
which was considered as an impairment indicator of the crawler crane business.
Property, plant and equipment and right-of-use assets (including allocation
of corporate assets) that generated cash flows together with the brand name
were also included in the respective cash-generating unit for the purpose of
impairment assessment. For the details of the impairment assessment, please

refer to note 18(a).

ZE O RNFER

AREFHRABRAS(ZTE_AF : &8
HAERRE) HEWME —RIZETE
RHNEIE (ZE—RF 1564 )] L o
HEKRRREENBEAER  B258E

TRZGER L GEE - HEHE B S1E
o] S HA 2% 12 4 ZQJULT%%&—J """"" %‘H?_f
sk - HEWE TS MEMZZE - M

HEBETS Fﬁf’ﬂﬁgﬁi#ﬁ

Wi - BE2—ZE-_AF=A=+—HLFE "
HREBHEEZBEERIEERD &
AEXRERITEDRKKS  BHEKE
BHRARABFNTE HEABSARE
BITERNRELEZ M BELRHE
URERABEE(BRERCEEENR)E
FAREEHELERERE  MEFAL
REELEBMERBTE - FERMET
HEFE - BF2HME18)
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17. INVESTMENT PROPERTIES

17. BYE

2026 2025

ZEZR —E-RF

HK$’million HK$'million

BEET BEATT

At beginning of year REA 1,065 1,458

Deconsolidation of subsidiaries B AR IS E AR (6) -

Addition NE 6 -

Fair value changes NFEEDH) (17) (419)

Exchange differences & X ZE5E 28 26

End of the year RER 1,076 1,065
Notes: MoE

(@ Investment properties were revalued at 31 March 2026 by reference to market @ KBEMER-_ZE-_R"F=ZA=+—HH

116 Aceso Life Science Group Limited

evidence of recent sales or leasing transactions for similar properties by Roma
Appraisals Limited for a commercial property in London (2025: by reference to
market evidence of recent sales or leasing transactions for similar properties
by Roma Appraisals Limited in London and by BonVision International
Appraisals Limited for Industrial building units in Hong Kong). Both of them are
independent firms of chartered surveyors who have appropriate qualifications
and recent experiences in the valuation of similar properties in the relevant
locations. In estimating the fair value of the properties, the highest and best
use of the properties are their current use. The fair values of certain investment
properties have been adjusted to exclude prepaid or accrued operating lease
income to avoid double counting.

Annual Report 2026
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For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

17. INVESTMENT PROPERTIES (CONTINUED) 17.
Notes: (Continued) BisE - (#)
(@ (Continued) @ (&)
Valuation Significant
techniques unobservable inputs
12 {8 B i EXFUBHRGBARE

REME(R)

Relationship of

unobservable inputs to fair value
AR R A Sig
DFEZRE

Commercial property in
London, UK (the “UK
commercial property”)
2026: HK$1,076 million
(2025: HK$1,059 million)

Income Capitalisation
Approach (Key inputs:
average monthly rental
unit rate, term yield,
reversionary yield and
discount rate)

Average monthly rental unit rate taking into
account unit market rental income of
comparable properties, which ranges from
GBP1.0/sq.ft per month to GBP5.0/sq.ft
per month (2025: GBP1.0/sq.ft per month
to GBP4.4/sq.ft per month)

Term yield, taking into account of yield
generated by market average rental from
comparable properties and adjustment to
reflect the lower risk for the term value,
which is 5.25% (2025: 5.50%)

Reversionary yield, taking into account
of yield generated by market average
rental from comparable properties and
adjustment to reflect the conditions of
the offices and car parks, which is 5.75%
(2025: 6.00%)

REfmAEAYE WAEREE BUFHAES  BRALMEZ
(IEZERAYED (FAR I A BUR BumpEA A N FEAS
ZEZRF BAFHAEE FHERIVEFERS 0HEE(—F
1,076 &8 T FHWEE - KA —hE BAGFPHRERRIES
—E-hF: Wk RARH K) FA4FEEE)

10598 &8 T)
W EE - BN AR
BYHHEEELMNKER Wi
17 38 B DA [ Bk TE B B E A0 BUE L
B - BN5.26%(=F = FH 4 :550%)
Rz - B R E LR T

BEHESEERNRER - Wik
TRARARBRNE RIFESIRK
S BN575%(—FE = FH 4 :6.00%)

Industrial building units in
Hong Kong 2026: N/A
(2025: HK$6 million)

Direct Comparison
Approach (Key input:
comparable transaction

Adjusted comparable transaction price: Nil
(2025: HK$2,100 to HK$2,400) per square
foot taking into account difference in the

Anincrease in the average monthly rental unit
rate used would result in an increase in fair
value and vice versa.

An increase in the term yield used would
result in a decrease in fair value and vice
VErsa.

An increase in the reversionary yield used
would result in a decrease in fair value and
vice versa.

P {2 R O B8 32 F 49 A AH £ RO 3E AN
REH R FENEM - k2T
R o

PIT 156 P B S B 4 2 3K A0 38 1N 75 28
HMATFENRDY  RZIFR -

P {652 PR O f2 1) Y2 & R B9 08 DS 28
BMRFENRD RZIRA -

An increase in the transaction price used
would result in increase in fair value, and
vice versa.

price) transaction time, location and site.

ERLREESN EELBUA KRABAALRSER TR MEANRZZEREAIZLIN/FEEH
TEORF - MER (BRBARE RE(ZZZHF  21008TE NFEIEM - RZIRR o
—E_RF: AELLRSER) 2,40087L) B RZGRME -
6E&BT) 2 N R = R

The fair value measurement is categorised into Level 3 fair value hierarchy. NEEHEDAEIPAFEEE - HE

There were no other transfers into or out of Level 3 during the years ended 31
March 2026 and 2025.

ZE O RNFER

T RER-ZE_RF=ZA=+—H
IEFE -

BEE M EIREAREDL -
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For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

17. INVESTMENT PROPERTIES (CONTINUED)

Notes: (Continued)

(b)

118 Aceso Life Science Group Limited

The Group leased out its investment properties, including a satellite dish, under
operating leases. The lease terms range from 3 to 15 years (2025: 1 to 15 years).
All' leases are on a fixed rental basis and do not include variable lease payments.

As at 31 March 2026, the carrying amount of investment properties of
approximately HK$1,076 million (2025: HK$1,065 million) was pledged to
secure borrowings (note 29).

The Group is not exposed to foreign currency risk as a result of the lease
arrangements, as all leases are denominated in the respective functional
currencies of group entities. The lease contracts do not contain residual value
guarantee and/or lessee’s option to purchase the property at the end of lease
term.

The Group’s future undiscounted lease payments under operating leases are
receivable as follows:

17. HBEYME(IR)

BiaE - (&)

(b)

AREREEERENAERENE (R
EHEXE) - BEFHNFIEI5E (=
ToRE A1E16F) - EAKEREERA
SHERAE  TRETRAERK -

R-Z-_RF=A=+—B FEEHAE
1076EEBT(ZE 4% : 1,0605EEE
TO) 2R EMED B ERE & (K &
29) ©

HAMBEHEHELNAEERER 2 Z B
ERHE SAEBEYAFRBEEZHME
moNERR - HESHNI T ERREER
R SEREAREBRERGEE Y
IR

AEBREZHETNARLRRURBEE
FRIRR T 51 HAR U B

2026 2025

—EBIX —E-RF

HK$’million HK$'million

HEET BEATT

Less than 1 year S 65 62

Between 1and 2 years 15226 25 60

Between 2 and 3 years 2E3F 5 21

Between 3 and 4 years 3E4F 8 1

Between 4 and 5 years 4Z=5F 8 1
Over 5 years RS 7 —

118 145

*

Amount below HK$1 million.
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18. INTANGIBLE ASSETS 18. B2 E&E
Securities
brokerage
Goodwill ~ Brand name licenses  Customer list Total
2%
[k miEEE Biowm EREE #st

HK$'million HK$ million HK$ million HK$ million HK$ million
BEATL BEATL BEATL BEATL BEATL
Note (a) Note (b) Note (a)
B EE(a) o) lhE=a0)

Cost BF
As at 1 April 2024, 31 March 2025, RZE-ZNEMA—A -
and 1 April 2025 “E-RFZAZF-
AR-E_RAFEMA—
H 415 167 4 8 594
Deconsolidation of subsidiaries HBARKRIESRAE AR (272) (167) @ (8) (451)
As at 31 March 2026 R_B_RF
—A=1+—H 143 - - - 143

Accumulated amortisation and RHHEBREE

impairment
Asat1 April 2024, 31 March 2025and A =Z—FMA—H -
1 April 2025 “E-RF=ZA=1—
AR-_ZE-_REMA—
H 15 167 - 8 590
Deconsolidation of subsidiaries WBRARKIERAE AR (272) (167) - (8) (447)
As at 31 March 2026 RZBE-RE=H
=+—H 143 - - - 143
Carrying amount IREE
As at 31 March 2026 RZZEZ E=H
=+—-H - - - - -
As at 31 March 2025 R-BE-_RE=H
=+-H - - 4 - 4
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18. INTANGIBLE ASSETS (CONTINUED)

Notes:

(a)

120 Aceso Life Science Group Limited

Brand name and customer list

The amount arose on the acquisition of crawler crane business in HTICI in
February 2017.

The Group’s brand name as at 31 March 2025 was assessed as having indefinite
useful life because there is no time limit that the Group can use the brand name.

For the purposes of impairment testing, brand name had been allocated to rental
and sale of construction machinery and spare parts business and provision of
repair and maintenance and transportation services business. Property, plant
and equipment and right-of-use assets (including allocation of corporate assets)
that generate cash flows together with the brand name were also included in the
respective cash-generating unit for the purpose of impairment assessment.

The recoverable amount of this unit had been determined based on a value-
in-use calculation. That calculation used cash flow projections based on
financial budgets approved by management of the Group covering a 5-year
period, and pre-tax discount rate of 10%. Cash flows beyond the 5-year period
are extrapolated using a 2.5% growth rate. This growth rate was based on the
relevant industry growth forecasts and did not exceed the average long-term
growth rate for the relevant industry. Other key assumptions for the value-in-use
calculations related to the estimation of cash inflows/outflows which included
budgeted sales and gross margin, such estimation was based on the unit’s
past performance and management's expectations for the market development
including the fluctuation in the current economic environment.

During the year ended 31 March 2025, the crawler crane industry was
experiencing the reduction in new infrastructure projects initiated in Hong Kong,
resulting in a decline in the forecasted revenue and profit for the business. Based
on the impairment testing, impairment loss on intangible assets and right-of-
use assets of HK$167 million and HK$26 million, respectively had recognised in
profit or loss for the year ended 31 March 2025.

The amount arose on the acquisition of HTIFH in December 2018. The
recoverable amounts of the licenses had been determined to be higher than their
carrying amounts based on fair value less cost of disposal.

Annual Report 2026
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For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

19. INTERESTS IN ASSOCIATES 19. REREBATICER
2026 2025
—EZX —E-REF
HK$’million HK$'million
BEET BEETT
Unlisted investments: FELMEE :

Share of net assets DR EEFE 178 720

Notes: (TE

(@) Associate material to the Group

(i) Set out below is the associate which, in the opinion of the management
of the Company, is material to the Group as at 31 March 2026 and 2025.
The associate is accounted for in the consolidated financial statements
using the equity method. The summarised financial information
presented is based on the HKFRS Accounting Standards financial
statements of the associates.

Place of establishment/

@ HAEEMEBEAZBZEARRF

(i)

TXHIWARFERERAN_-E
—ARERZE-_RF=A=+—8
HAEEMEBEAZHE AT -
B N BE A RE R AR A IS W
KAAR - BRUBERBETY
LB A RIIRBE SV BIREED
SHENGRZMEHREMET -

Name of entity operation % of ownership interest Principal activity
EReE B BB FEEEaast ETEEH
2026 2025
—EBX —E-REF
Imagi Fin Group Limited British Virgin Islands (“BVI") 19.74% — Provision of integrated
(“IFGL”) EERAES financial services,
Imagi Fin Group Limited (TRBEXES]) including but not limited
(TIFGLJ) to (i) securities brokerage

CESIZ (Cambodia) Co., Ltd. Cambodia

(“CESIZ") RIHE
CESIZ (Cambodia) Co., Ltd.
(TCESIZ])

and related services; (ii)
margin financing; (iii) asset
management; (iv) money
lending; and (v) securities
investments and proprietary
trading.

- Rtiza 2 @RS -
%@T@MUM%M
4 RARBRT ¢ ()R
BORE (& E
B (VWERE A&
VWEFRERBER
5 o

22% Property development
MEZR

ZE O RNFER
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19. INTERESTS IN ASSOCIATES (CONTINUED)

Notes: (Continued)

(a)

Associate material to the Group (Continued)

19.

RBEATZHG(E)
GEREC

@) HAKEmMSEEAZBE DA (E)

2026
ZEZRE
HK$’million
BHE#ET
Cost of acquisition IFGL U B IFGLAY Ak A 176
Share of post-acquisition income and other comprehensive & {i U B 1% Uk 25 & H b 2 1 Uk 25
income 2
178
(i) Financial information of IFGL (i) IFGLZ BA 75 & %t

On 30 January 2026, the Company entered into a subscription
agreement (the “Subscription Agreement”) with IFGL, pursuant to which
the Company has agreed to subscribe for, and IFGL has agreed to allot
and issue, 2,624 IFGL's shares, representing 19.74% equity interest of
IFGL, for an aggregate consideration of HK$176 million based on fair
value of IFGL's shares at 3 March 2026, which shall be settled by the
issue of 1,476,350,000 shares of the Company.

IFGL is a company incorporated in the BVI with limited liability and is
a direct non-wholly owned subsidiary of Imagi International Holdings
Limited, whose shares are listed on the Main Board of the Stock
Exchange (stock code: 00585).

IFGL, through its subsidiaries, is principally engaged in the provision of
integrated financial services, including but not limited to (i) securities
brokerage and related services; (i) margin financing; (iii) asset
management; (iv) money lending; and (v) securities investments and
proprietary trading.

According to the Subscription Agreement, the Company can nominate
directors of IFGL on pro rata basis to the relevant shareholders’
shareholding for meetings determining operation decision. In the
opinion of the management of the Company, the Group has significant
influence over IFGL and classified IFGL as an associate of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

19. INTERESTS IN ASSOCIATES (CONTINUED)
Notes: (Continued)

(a) Associate material to the Group (Continued)

(i) Financial information of IFGL (Continued)

19. RBHELATFZER(]R)
GEREC
@ HREETEBEAZBEAE)

(i) IFGLZEA 15 EH (%)

3 March 2026
—E-ARE=A=H
(Date of
acquisition)
(€47 §=F- D]
At 3 March 2026 R-ZFE-_X&=H=H
Non-current assets IEMBEE 769
Current assets mBEE 314
Current liabilities RBAEE (54)
Net assets BEFE 1,029
Less: non-controlling interests B IR AR e (140)
889
Group’s % of ownership interests AEEBEMAEEZADL 19.74%
Carrying amount of the Group’s interest AEEERZEREDE 176
2026
ZE-XRE
HK$’million
BEAT
At 31 March: R=A=+—8":
Non-current assets SEMENE E 785
Current assets RBEE 318
Current liabilities TBAE (61)
Net assets EEFE 1,042
Less: non-controlling interests o IEIE R (141)
901
Group’s % of ownership interest REBEMARERB DL 19.74%
Carrying amount of the Group’s interest AEEERZEREDE 178
Year ended 31 March 2026: HE_ZT-_R"F=-A=+—HLFE:
Revenue PN 3
Loss for the year FRERE (3)
Other comprehensive income for the year FAHEMEE R E 17
Total comprehensive income for the year FAEEBABE 14
AR EREGNEEEERLT 123
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For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

19. INTERESTS IN ASSOCIATES (CONTINUED) 19. RERELATIZER(IE)
Notes: (Continued) PEEE : (88)
(@  Associate material to the Group (Continued) () ¥HAKEEmMEBEAZBZEAAGE)
(iiiy  Financial information of CESIZ (i) CESIZZ Bt % & #t
2025
—T_hEF
HK$'million
BEBIT
At 31 March: R=A=+—8":

Non-current assets ERBEE 3,213
Current assets MBEE 1
Current liabilities mEN A& (32)
Net assets BEFE 3,182
Group’s % of ownership interest NEBEMAEERA DL 22%
Group’s share of carrying amount of interests REBDERDZEREEE 700

Year ended 31 March 2025: HE_T-_AF=-A=1+—HLFE:
Revenue WA -
Loss for the year FANERE (425)
Other comprehensive expenses for the year FREMEER (20)
Total comprehensive expenses for the year FRE2EMAZ LB (445)

CESIZ is principally engaged in investment in urban complex
development project in Cambodia. Under the sub-decree 122/2019
(the “Sub-decree”) on the establishment of CESIZ Special Economic
Zone granted by the Council of Ministers of Cambodia to CESIZ, the
Council of Ministers of Cambodia approved CESIZ to establish the
Special Economic Zone with a size of 17,252,519 square meters at Koh
Kong Province, Cambodia (the “Project Land”). Under the Sub-Decree,
CESIZ 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 purpose. The
principal assets of CESIZ is a land for development.

Due to the significance of the carrying value of the Project Land, that
is located in a developing country which may be affected by the global
economic challenges, the management of the Group considered that
there was an impairment indicator for the Project Land and the Group’s
interest in CESIZ and had accordingly engaged Roma Appraisals
Limited, an independent valuer not related to the Group to determine the
fair value of the Project Land as at 31 March 2025, and, consequently,
the recoverable amount of the Group’s interest in the associate, on
the basis of the expected proceeds from the ultimate disposal of the
investment by the Group.
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For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

19. INTERESTS IN ASSOCIATES (CONTINUED)

Notes: (Continued)

()

Associate material to the Group (Continued)

(ii)

Financial information of CESIZ (Continued)

The fair value of the Project Land was determined using direct
comparison method, based on recent market transaction data of sales
of land with similar nature and conduction and adjusted for differences
in the location of the land. The fair value measurement was categorised
into level 3 fair value hierarchy.

In estimating the fair value of the land, the highest and best use of the
land was its current use.

One of the key unobservable inputs used in valuing the fair value of the
Project Land was the adjusted price per square meter, which averaged
at Cambodian Riel (“KHR") 96,000, equivalent to HK$187 per square
meter. A slight decrease in the adjusted price per square meter used
would result in a significant decrease in the fair value measurement of
the land, and vice versa.

Based on the result of the valuation, the recoverable amount of the
Project Land was KHR1,652,000 million, equivalent to HK$3,213
million, accordingly an impairment loss of HK$425 million of which
representing the Group’s share of loss was HK$94 million had been
recognised in CESIZ's profit or loss during the year ended 31 March
2025.

The interest in CESIZ was derecognised upon deemed disposal of
subsidiaries on 12 May 2025 (note 12).

19. RBHELATFZER(]R)
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For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

19. INTERESTS IN ASSOCIATES (CONTINUED) 19. REFELAFIZHEE ()
Notes: (Continued) PEEE : (88)
(b)  Information of an associate that is not material (b) FEEBERHERRZER
On 2 September 2024, the Group entered into an agreement (the “Agreement”) ZTEZNFNAZH  AEESBIE=
with independent third parties, to invest in Neway (Hong Kong) Limited (“Neway”) Al HE D AEER(BEE)BR
which would be principally engaged in providing construction materials and AR DETRE  BEREZENZR
equipment to foundation companies in Hong Kong and holding three parcels of BERMETRERARIREEZEM B KEXE
land in Yuen Long and Ta Kwu Ling. WHRITEBARITSERFE =B L -
Pursuant to the Agreement, the Group injected HK$20.5 million in cash into BiEH®E  ~&E ﬁ‘ﬁ’E@ZEﬁEéi@éZO 58
Neway for 20.5 million of its shares, represents 45.1% of the shareholding of EET  REHSEER B RE
Neway. EJZ45.1%Hx1’73 °
According to the Agreement, the Group was entitled to appoint 1 out of 3 RigHE  rEEEREZEIER=-RES
directors of Neway in meetings determining operational decisions. As the PR —RHERELERENEE - B 75%
decisions were made by majority board approval, the management of the RETDBHEESSALZHEIEEL - AR
Company was of the opinion that the Group had significant influence over Neway ERERR TEEYUEREESEAY ’i”
and therefore, classified Neway as an associate of the Group. 7 BB RS AR EEMEE AT o
The interest in Neway was derecognised upon deemed disposal of subsidiaries BBt R_TE-_AFAA+=H
on 12 May 2025. BB EME R R TR -
Information of immaterial associate FEXRBLFRZEH
2025
—E-RHF
HK$'million
BEATT
The Group's share of profit (loss) from continuing AEBEIGHFELE & (EE)
operations -
The Group’s share of other comprehensive income REEESH A 2 ERA -
The Group’s share of total comprehensive income AEBEEE2EBALE -
The carrying amount of the Group’s interests in the AEEREE NR#ER 2 REE
associate 20
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REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

20. FINANCIAL ASSETS AT FVTOCI

20. LIAFEGEHESLEt A HM

2EHKRZEMEE
2026 2025
—EZRE —_T_hF
HK$’million HK$'million
BEET BEATT
Unlisted equity securities (note (a)) EEMRAES (HiE(a))
Goodwill International Holdings Limited Goodwill International Holdings Limited
(“Goodwill Int") ([ Goodwill Int]) 3 3
Co-lead Holdings Limited (“Co-lead") Co-lead Holdings Limited([ Co-lead |) 1 6
Quan Yu Tai Investment Limited EHERERR AR
(“Quan Yu Tai”) (note (b)) (IT2#z= ) (D)) - 60
China Pearl Global Limited (“China Pearl”) R AKRIRIKBR A A
(note (c)) (MR EAER D) (FTEE(c)) 76 255
Imagi Jue Ming Limited (“Imagi”) ESrRBPBERAGUTESD 1 11
Listed equity securities (note (d)) ERAES (ME) - 38
91 373

Notes: MisE -

(@) Asat31 March 2026, the Group has equity interests of 7.54%, 1.01%, 15.00%, @ RZZEZRF=ZA=+—8 FKxEERL
4.00% and 18.00% respectively, (2025: 7.54%, 1.04%, 15.00%, 10.00% and M E S DR B754% ~ 1.01% ~ 15.00%
18.00%) in above investments intended to be held for medium to long term. 4.00% % 18.00% A% # (—F — L F : 7.54%
Designation of these investments as equity investments at fair value through 1.04% ~ 15.00% ~ 10.00% 22 18.00% ) - % #% &
other comprehensive income can avoid the volatility of the fair value changes ERRERERHE - BZEREIIEUR
of these investments to the profit or loss. The Group is not entitled to nominate FEHFEAEZLTAEMEESRED
directors to the board of these unlisted equity securities and therefore does not BRRE B EZERENATEEZH
have significant influence over the investees. HIEHEMEE - ASBEBERZESEN

AZEFLIMBEEFNESS ALY
WIRERNRTEERNTEN -
The Group has irrevocably elected at initial recognition to recognise the changes AN E BN V) FESR IS B O 0] U8 B 4
in fair values of these equity investment, which are not held for trading purpose ez ERERE (WIEFERFHE - M
but are strategic investments, through other comprehensive income. No dividend ERBUERE)NATFTEEZHEBEME
income was received during the year (2025: nil). AU R o ANF 20 M UCER A (] AR B
ANZZEZRF - #|) e
On disposal of these equity investments, any related balance within the FVTOCI REEZERERER  UAFEFTEA
reserve is reclassified to retained earnings. E#i AEMEERaREHETROEM
HEEREET O EEZREET -
“TEAFFER EHREGREEEERAT 127



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

20. FINANCIAL ASSETS AT FVTOCI (CONTINUED)

Notes: (Continued)

(b)

128 Aceso Life Science Group Limited

In November 2025, a subsidiary of Quan Yu Tai had been placed on the PRC
court’s list of enforcement target due to financial difficulties and accordingly,
its PRC under-construction residential property project may not be able
to complete. Therefore, the fair value of the investment was determined to
approximately nil (2025: HK$60 million).

The Group’s 6% equity interest in China Pearl was derecognised upon the
deemed disposal of a subsidiary on 12 May 2025. Subsequent to this deemed
disposal, the Group retained a 4% equity interest in China Pearl.

The shares were pledged to financial institution for the other borrowing of HK$40
million.

The investment represented equity securities of Oshidori International Holdings
Ltd (stock code: 00622) (“Oshidori”), a company listed on the Main Board of
the Stock Exchange. The Group had irrevocably elected at initial recognition
to recognise the fair value changes of these equity instruments, through other
comprehensive income because the Group intended to hold these equity
instruments for long-term investment purpose.

The listed equity securities was derecognised upon deemed disposal of
subsidiaries on 12 May 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

21. LOAN RECEIVABLES 21. BIkER

2026 2025
BN —EREF
HK$’million HK$'million
BHE#ET BEATT
Secured fixed-rate loan receivables B8 E T F R B ' U R 38 88
Unsecured fixed-rate loan receivables AR 19 [ 7F FI 3R B 3R MR 135 154
Less: Allowance for expected credit losses B TEEEEE TE %W'xfﬁ (147) (201)
26 4

The loan receivables carry effective interest rates of 8% to 16% as at 31
March 2026 (2025: 8% to 16%).

As at 31 March 2026, included in the Group’s loan receivables balance
are debtors with aggregate carrying amount, net of impairment, of HK$26
million (2025: HK$28 million) which were past due as at the reporting
date, all of which had been past due for 90 days or more. The management
of the Company are in the view that these past due balances are credit-
impaired, because the management of the Company considered those
debtors are unable to fully repay the outstanding amounts. Recovery
actions, including formal demands, have been initiated, however, the
outcome remains uncertain.

Included in arriving at the carrying amount of loan receivables as at 31
March 2026 is accumulated impairment losses of HK$147 million (2025:
HK$201 million). Details of impairment assessment are set out in note 36.

ZE O RNFER

RZEBEZR"F=ZA=+—8 ERER
Eﬁﬁ%%utﬁ8%116%(—7_£¢ %
Z16%) °

RZEZRF=ZA=+—H " Kx&H
FEWERHBEREEREEE IR
B)RXEBAET(ZE-_AF 2888
BIL)MEBABKERR - NiksE B H
2 - 2 ISEE Eﬁﬁﬂtﬂ%lﬂ A
L - ARRAREEERR  ZZ2 8 HR
%éiﬁ%%iﬁ@ : EEE)‘SQZS’AET%:IE%%
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H o BWADHKDMHERE(BREELE
NER)  BHERIDTHEE °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

22. CORPORATE NOTE RECEIVABLES

22. U RRIE

2026 2025
ZEZR —“E-REF
HK$’million HK$'million
BEET BEBT

Current assets mMENEE
Future World (note (a)) AR A S (F R (a) S 46
Imperial Pacific International Holdings Limited 18 2= K F ¥ BB 1T AR B IR A 7]

(“Imperial Pacific”) (note (b)) ([BEEKFE D (M 5E((D) 262 262
Tahoe Group Global (Co.) Limited (“Tahoe”) RTAREEBRAG(HRAK])

(note (c)) (FF7E(C)) 165 165
Empire Victory Hong Kong Limited HEBEEASBRAE([HE])

(“Empire Victory”) (note (d)) (Mg 7E(d) - 17
Less: Allowance for expected credit losses B TEEEEEERE (427) (447)

- 43

Notes:

130 Aceso Life Science Group Limited

On 30 December 2022, the Group purchased notes (the “Future World Notes”)
issued by Future World, with principal amount of HK$42,000,000, at a
consideration of HK$42,000,000. The Future World Notes was interest bearing at
prime rate plus 2.5% per annum, unsecured and due on 4 January 2025, which
was extended to 4 July 2025. Expected credit loss amounted to HK$3 million
was provided as at 31 March 2025.

On 23 April 2025, the principal amount of HK$22,000,000 was received. The
remaining balance of HK$21,000,000, net of impairment, was derecognised
upon deemed disposal of subsidiaries on 12 May 2025.

In June 2018, the Group purchased notes issued by Imperial Pacific, with
the principal amount of US$30,000,000 (equivalent to HK$235 million), at a
consideration of US$27,800,000 (equivalent to HK$217 million) from Asia Link
Capital Investment Holding Limited (“Asia Link”), a company controlled by Ms.
Li Shao Yu, ultimate controlling shareholder of the Company. Such notes were
issued in January 2017 with three years tenure and bears interests of 8.5% per
annum.

In March 2020, the Group entered into the amendment with Asia Link to modify
the terms of such notes. Major amendments are (i) increase in the principal
amount of the Notes to US$32,550,000, by way of capitalisation of accrued
interests of US$2,550,000; (i) extend the maturity date of the notes to 25 April
2021; and (iii) increase in the interest rate of the Notes from 8.5% per annum to
10.5% per annum with effect from 25 January 2020. Imperial Pacific defaulted
on the notes. Full allowance for expected credit loss was provided as at 31
March 2026 and 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

22. CORPORATE NOTE RECEIVABLES (CONTINUED)

Notes: (Continued)

(©)

In January 2020, the Group entered into an agreement with CISI Investment
Limited (“CISI") to invest in the corporate note issued by CISI which was
guaranteed by China Industrial Securities International Financial Group Ltd, a
company listed on the Main Board of the Stock Exchange, with the principal
amount of US$20,000,000 (the “CISI Note”) (equivalent to HK$156,760,000).

The CISI Note was matured on 17 December 2020. In January 2021, the CISI
Note was repurchased by CISI and replaced by the transfer of bonds with the
principal amount of US$20,270,000 (equivalent to HK$167 million) issued by
Tahoe Group Global Limited (the “Tahoe Bonds”) from CISI to the Group. The
Company no longer holds any CISI Notes since then. The CISI Note, which has
been cancelled at the relevant time, was not in default.

The Tahoe Bonds which have been in default with expected credit loss amounted
to HK$165 million (2025: HK$165 million) was provided as at 31 March 2026.

0On 20 June 2023, the Group entered into an agreement with Empire Victory to
invest in their corporate note with the principal amount of HK$21 million (the
“EV Note”). The EV Note was interest bearing at 10% per annum, unsecured and
due on 29 July 2023. Empire Victory partly settled HK$4 million during the year
ended 31 March 2024. Expected credit loss amounted to HK$17 million was
provided as at 31 March 2025.

The balance was derecognised upon deemed disposal of subsidiaries on 12 May
2025.

23. PROPERTIES FOR DEVELOPMENT

22. FEMRRRRIR(48)

G

(c)

(#8)

RZEZZFF—F - K& B HCIS
Investment Limited ([ CISI ) 8T 32 1735 + AR E
RCSIFTE T mEFHEc/mEERES
RAR(—RABRIMERLETHAA)
B ¥ 1R 7K 4 E8 /420,000,0003 7T (R & »
156,760,000/ 70 ) 2 e ¥ Z= & ([CISIZ= R |) ©

(SIZER =T _ZEF+ A +tHE
By o MZZF = —4 — A - Tahoe Group Global
Limited 2% 17 2 7N & &8 /20,270,000 3% 7T ( 48
ER167E &% T ) W E % ([TahoetE % 1)
FCISIE B dEE T AL E - LERCIS
ZE gt AR THHEHAEMCISIE
& o MABR R SEMCISIE IR I R E LD ©

R-TZ-RE=ZA=+—8  HEDEH
KyTahoefE 4 A HAE BB 18166B & Bt (=
T-RF 165ABET) ©

RZE_=FAZ-+0  KEBEEMH
AN E BEREASSEANAES
THEEZER((HBEERE]) - BBEEEE
FREA%E - BEF  RZT_=F
tAZt+NABEH - HBEREE—ZT =N
FZAZ+-BULFELETIAEET
AP HE - R_E_RAF=ZA=+—
B iHREHEEBBITEEST

HBECR T _AFHEA T _HRIEL
EWE D ERFAR IR o

23. BEPYE

2026
—EZRE
HK$’million
BE#ETT

2025
—E-RF
HK$'million
BEETT

Land use rights

+ 30 A

= 346

Note:

The properties for development were related to a residential and commercial
mixed property development project located at Port Dickson, Negeri Sembilan,
Malaysia comprising 267,500 square meters (or 2,879,343 square feet). The
properties were held from the government for a lease since 2019 and expiring on
8 February 2097 for residential and commercial building uses.

The properties for development was derecognised upon deemed disposal of
subsidiaries on 12 May 2025.

PsE

ZE O RNFER

BERPYERUNFRA RIS
FA [ 18 /% 267,500 F 77 oK (802,879,343 F 75
RIZEERBEGEAVMEEREARA
BMe-MEABRFHA  HHE-_T—H
FRIR-_ZNEE-_ANBER - 1
EEREEETRE -

ERBOYECHR -_E-_AFERA+ B
BIELEH B D RRBRIFER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBERERM T
For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE
24. TRADE RECEIVABLES 24. BHEWHRIA
2026 2025
—E-RX —E-RF
HK$’million HK$'million
BEEET BEETT
Leasing of investment properties gk -/ ES 3 20
Less: Allowance for expected credit losses of B REEHAKREMEL g5
trade receivables from leasing of EWFIEMEREE
investment properties EEREE - -
3 20
Rental and sales of construction machineryand 22 RERSHHEMEE
spare parts business E - 29
Less: Allowance for expected credit losses of o REREE R ERTH
trade receivables from rental and HERHEEXBE S EK
sales of construction machinery FIBRTEREE R ERE
and spare parts business = 4
- 25
Securities brokerage BHLL - 164
Less: Allowance for expected credit losses of B R BRSELNE SR
trade receivables from securities WHRIERTEBREEEE
brokerage B = (48)
- 116
3 161

132 Aceso Life Science Group Limited

Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

24. TRADE RECEIVABLES (CONTINUED)

The Group generally grants no credit period to its customers in the
property leasing business. Before accepting any new customer, the Group
assesses the potential customer’s creditworthiness. The Group has a policy
for allowance for recognising allowances for expected credit losses which is
based on the evaluation of the collectability and aging analysis of accounts

on an every individual lessee basis.

The Group generally allowed an average credit period of 0—-30 days
to its trade customers arising from construction machinery and spare
parts business. The credit period granted to customers could be longer
depending on a number of factors, including the customer's credit profile
and relationship with the Group. Before accepting any new customer, the
Group assessed the potential customer’s credit quality and defined credit
limits on a customer-by-customer basis. These limits were reviewed
regularly. The Group had a policy for recognising allowances for expected
credit losses which was based on the evaluation of the collectibility and
aging analysis of accounts on an individual trade debtor basis, together
with management’s judgment, including creditworthiness and the past

collection history of each customer.

Trade receivables from cash and margin clients arising from commodities,
futures and securities brokerage business were repayable on demand
subsequent to settlement date. The margin clients of the securities
brokerage business were required to pledge their investments to the Group

for credit facilities for commodities, futures and securities trading.

All trade receivables on rental income from leasing of investment
properties are aged within 30 days based on the dates of rendering of

rental.

24,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

24. TRADE RECEIVABLES (CONTINUED) 24. BHBEWFRIA(E)
RZE-_RAFE=A=+—8 FEEE
MREK 2B WRANE S EWRRIE
(BB ES W AN IR 52
ZEAMEY 2ERE DT (KMOKBRESE

As at 31 March 2025, the aging analysis by invoice date of trade
receivables from rental income from construction machinery business
(other than rental income from leasing of investment properties) before
allowance for expected credit losses is as follows:

EEEERENT
2025
“E-HRF
HK$'million
BEET
0-30 days 0-30H 6
31-60 days 31-60H 7
61-90 days 61-90H 3
91-180 days 91-180H 4
181-365 days 181-365 H 6
Over 365 days 3@ 3658 3
29

R_ZE_RAF=A=+—H RERFH
REMEZREFERBEZEHZS

As at 31 March 2025, aging analysis by invoice date of trade receivables
from securities brokerage before allowance for expected credit losses is as

follows: ZHREBESM(RNKRTEHEEEERE)
nr

2025
—E-RF
HK$'million
BEETT
0-30 days 0-30H 10
31-60 days 31-60H -
61-90 days 61-90H 1
91-180 days 91-180H 2
181-365 days 181-365H 60
Over 365 days HBiE365H 91
164

Details of impairment assessment of trade receivables are set out in note

36.

134 Aceso Life Science Group Limited
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REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

25. OTHER RECEIVABLES AND DEPOSITS

25. Rt RART&

2026 2025
—ZE-R —EREF
HK$’million HK$'million
BEEET BEETT
Non-current assets FREDEE
Prepayment for acquisition of property, plantand Uz B #p 2 - Jﬁﬁ% NE#EZ
equipment SCANE e - 2
Rental deposits %ﬁ@ﬁ?ﬁ — 3
= 5
Current assets mENEE
Amount due from an associate (note (a)) JE W — FE B & 2 B) 38 (B 5T (a) — 10
Other receivables (note (b)) H b W kI8 (9 uf(b)) 58 38
Deposits and prepayments Al RIERS *k 18 2 7
Less: Allowance for expected credit loss B BHEEEERE (7) (1)
53 54
Total HEt 93 59
Notes: B 5
(a) The amount was unsecured, carried interest at 6.125% per annum and repayable (@) EBEIER  EFEE6125% @ EL—
within one year. ERNEE o
(b) Included in the balance was a receivable from an independent third party arising b)) ZELHEFRBEER_Z_NMFLARLE
from the disposal of unlisted equity in September 2024 amounted to HK$30 TR EMEEAERN—RBIE=H
million (2025: HK$30 million), which arise from the disposal of unlisted equity HRENEEAT(ZE_AF 0EE
was secured by unlisted equity shares held by the debtor, and the remaining ETIRE ﬁ@ t {AME WHBBELTE B4
balance of other receivables mainly represent deposits in the securities account FANEZNRBUAESAT(ZE-H
amounted to HK$24 million (2025: HK$1 million). Further details on credit risk F 1@%,?571) S EBEIEETRE
and impairment assessment are set out in Note 36. MEAMBTBINEBAZENIELITR
BIERER - BAGEERRERREEH
PR IBEN 36
ZEZRFER EREDDEEEERAT 135



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

26. FINANCIAL ASSETS AT FVTPL 26. u’RZFEE'l' HEE{HARE
ZEMEE

2026 2025

—ECRE -

HK$’million HK$'million

BEET BEBT

Listed equity securities (note (a)) ETRRAE S (M 5E(a)) 177 42
Unlisted fund investment (note (b)) ELEMESIEE (MIEED)) 23 33
Convertible note receivable (note (c)) JE W ] R % = 4% (B =E(c)) - 5
200 80
Notes: B 5
(@ The following table further set forth the material investment in listed equity @ THRE-FHINANEED ETRAZES
securities of the Group: EAEE
Approximately Approximately
Fair value gain/ % 1o the % of
Number of Investment (loss) for Group’s total shareholding
Name of investee shares held cost Fair value the year assels in investee
RERE
REEEZ HEEE Haw
HER AFERR/ REAEN Bink
hERYHS LR BH#E RERSF LFE (E8) BHEAL Bl
HKS million HKSmillion HKSmillion
BEAR BEAT BEAT
31 March 2026 “E-REZAZT-H
Oshidori REE 75,981,000 ) 131 87 1.33% 1.00%
31 March 2025 “E-REZAZT-H
Virtual Mind Holding Company Limited ~ REEREB LA
(stock code: 152) (BakE :150) 70998500 5 3 6) 0%6% 1050%

Oshidori was incorporated in Bermuda and principally engages in investment
holdings, tactical and/or strategical investments (including property
investments), provision of financial services including the Securities and Futures
Commission regulated activities namely Type 1 (dealing in securities), Type 2
(dealing in futures contracts), Type 4 (advising on securities), Type 6 (advising
on corporate finance), Type 8 (securities margin financing) and Type 9 (asset
management); and provision of credit and lending services regulated under the
Money Lenders Ordinance.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

26. FINANCIAL ASSETS AT FVTPL (CONTINUED)

Notes: (Continued)

(b)

26. LIAFEGEHRESLEARE

ZEmE

& (18)

MisE (&)
Amount represented the investments in fund: b) ZEBERESZIEE:
2026 2025
—EC-RX —T-hEF
HK$’million HK$'million
BEET BEET
Finance Lease Investment SP Finance Lease Investment SP 23 33

On 1 February 2023, the Group entered into a subscription agreement to
subscribe 3,953 non-voting redeemable participating shares of an unlisted fund
namely, Open AM Quality Selection Series SPC, for a consideration of HK$31
million. As at 31 March 2026, the net assets value attributable to the Group’s
shareholding in the fund was US$3.0 million (equivalent to HK$23 million)
(2025: US$4.2 million (equivalent to HK$33 million)).

In June 2020, the Group entered into a subscription agreement and shareholders’
agreement with Co-High Investment Management Limited (“Co-High”), an
independent third party, for the formation of a joint venture (“JV 1”) to undertake
the business of development, manufacture, sales and distribution of therapeutic
and diagnostic assets in the Greater China and South East Asia. The Group
holds 51% in this joint venture and the financial results will be consolidated
into the financial statements of the Group. In July 2020, JV 1 entered into a JV
Agreement with Promethera Biosciences S.A./N.V. (“Promethera Biosciences”),
an independent third party which was incorporated under the laws of Belgium,
for the formation of a joint venture (*JV 2”), which will have the exclusive right
to engage in the development, commercialisation, sell and distribution of cell-
based and biological therapies for the treatment of liver diseases, autoimmune
diseases and various types of cancer based on the applications and development
of contributed intellectual property of Promethera Biosciences in the Asia. At
the same time, the Group has conditionally agreed to subscribe for convertible
bonds of Promethera Biosciences in the principal amount of up to Euro 10
million (equivalent to approximately HK$88 million) in two equal tranches. In
July 2020, the Group subscribed the first tranche of Euro 5 million (equivalent to
approximately HK$44 million). The Group did not subscribe the second tranche
of Euro 5 million convertible bond subscription and the subscription agreement
was lapsed.

ZE O RNFER

AEBR-_Z-_=F_A—HiILRE
W UREINEBEATREIELTES
(BPOpen AM Quality Selection Series SPC) 2 3,953
RESEETERSEHR G - RZF =N
FZR=1+—80 FAEERZESHFR
EHEEFEAIIEEETL(HERSE
EET)(ZE-_AF 42BEEZTL(HEE
RIBEEBIT)) °

RZZEZTFAA  AEBABUE=
75 Co-High Investment Management Limited ( [ Co-
HighDET 2 R BB s AR R Wi - AR S
—HEEE(AEREIDRARPER
MEMEHREMAE  2iE - HERDHE
RERVEHEEREY AEBEBBEZAS
EhEZHWERZ  HUBEEBRA
EBCUBBRREEAR RZTZT
FLA AECEIBRRELAEEEZE
fift B 37 2 %8 32 28 = 75 Promethera Biosciences
S.A/N.V. (T Promethera Biosciences | ) 5] 37 & %
W UKL —HAERE(AERE
2]) ABELEBEEBERET - IBIK
Promethera Biosciences 2 B & Ef &0 8 & 1 7 22
Mz ERARAENERE M2l HE
RO HEARAEFEER  B82E 0K
R RS TE R 2 I R E YL - BIEF
AEBEBEKRHRESMMEEREL
SHEERAINBERITEERLNBEE
7 7T ) 2 Promethera Biosciences A] ¥ i% & % -
RNZZE-TF+AH AEEERBEFE It
SEBETT(BERNMUEESBT) - A&%
EVEREBE _HSEER T TR E
% BREHZmD KK -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #( &= —

“RE=ZA=t—HLFE

26. FINANCIAL ASSETS AT FVTPL (CONTINUED)

Notes: (Continued)

(©)

138 Aceso Life Science Group Limited

(Continued)

As Promethera Biosciences faced with litigations of claims and failed to
obtain sufficient funding to support its research and development activities, by
application lodged in January 2021, it requested that a judicial reorganisation
procedure be changed by collective agreement of creditors in order to ensure
that the continuity of its business is preserved under the supervision of a
delegated judge. The reorganisation plan was approved by the Third Chamber
of the Court of the Enterprise of the Walloon Brabant in Belgium in March 2021.
Included in the reorganisation plan was the reduction of the rights of creditors by
80% or provision for a payment of 20% payable in 5 years (2% per year for the
first 4 years and 12% in the fifth year), but with a better fortune clause of up to
100% of the value as soon as the value of Promethera Biosciences exceeds Euro
400 million at the time of its monetisation.

As Promethera Biosciences failed to repay in accordance with the reorganisation
plan, 100% (2025: 19.56%) discount rate is adopted and therefore, the fair value
is approximately nil (2025: HK$5 million).

Subsequent to disposal of 18.31% equity interest in HTICI, the Group retained
2.93% equity interest in HTICI and classified it as financial assets at FVTPL.

During the period from 9 October 2025 to 14 November 2025, the Group further
disposed of its remaining 2.93% interest in HTICI through the open market. The
disposal resulted in a loss of approximately HK$7 million.

As at 31 March 2025, the carrying amount of listed equity securities of
approximately HK$31 million was pledged to secure borrowings (note 29).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

27. CASH AND CASH EQUIVALENTS AND PLEDGED

ﬂ.%ﬁ&ﬁﬁﬁﬁwm&aﬁﬁ#

DEPOSITS
2026 2025
—E-XRE —ET-RF
HK$’million HK$'million
BEET BEATT
Pledged deposits (note (a)) B E T (M5 @Q) 19 7
Trusted and segregated bank accounts (note (b)) 15 7 B2 R17 B8R F (BT #E (b)) - 8
Cash and cash equivalents RekBHE2FED 126 132
Total HEt 145 147
Notes: M 5T
(@) The Group’s pledged bank deposits represented deposits pledged to banks to () AEEZEEBBOTHERESETHR
secure borrowings as set out in note 29 to the consolidated financial statements. KO H AESEEMEBFRTZ
T e
(b)  Trusted and segregated bank accounts represented clients’ accounts in the (b) EEERBURITEFERBEEETE @ Z
provision of asset management, securities brokerage, commodities, futures and HFieL Hm HEREMERBRBES
other financial service business segment. DEHEF A -
(c)  Asat 31 March 2026, the bank and cash balances of the Group denominated © RZZE-ZARF=ZA=+—8 FKEEUA

in Renminbi (“RMB”) amounted to HK$8 million (2025: HK$10 million).
Conversion of RMB into foreign currencies is subject to the PRC’s Foreign

Exchange Control Regulations.

RETAREDFAEZRITRRASESR B
SEEBT(ZTE-_RAE 10BAEBT) -

HARBL B BIINE AL P EINEE H

ERGIFTARER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

28. LEASE LIABILITIES 28. R AR
Present value of lease
Lease payments payments
HEMGR HERfRZAE
2026 2025 2026 2025
—E-RX “E-hFE ZBIR e e

HK$’million HK$'million ~ HK$’million HK$'million
BEET BEBTT BEETT BEETT

Within one year —F N 3 12 3 11
In the second to fifth years, EF_FEFERF(HE
inclusive MEBRELEA) 1 15 1 15
4 27 4 26
Less: Future finance charges &t © K2R g & & A - 1) - -
Present value of lease HEEXZRE
obligations 4 26 4 26

Less: Amount due for settlement & : 7 121@ B A 2| HA

within 12 months EBNz&%

(shown under current (RmBBEE

liabilities) TFR) 3) (11)
Amount due for settlement after K 1218 A 1& 2| A (E 1+

12 months L8 1 15

At 31 March 2026, the average effective incremental borrowing rate was RZBE-ARF=ZA=+—8 " FHERE
5.51% (2025: 4.00% to 5.51%). Interest rates are fixed at the contract HWEEEERAS BN ZZE_AF :400%
dates and thus expose the Group to fair value interest rate risk. £551%) c MEREHNBAHETE A%

B A i AR EN R R -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

29. BANK AND OTHER BORROWINGS 29. RITRHEMES
2026 2025
ZECZX —E-REF
HK$’million HK$'million

BEEET BEEBT

Bank borrowings RITIEE - 383

Loans from other financial institutions (note g) ~ E fth & @i & ~ B 3 (M 7xq) 788 836
788 1,219

Representing: ¥

Current mE 40 1,209

Non-current ERE 748 10
788 1,219

The borrowings are repayable as follows: BEEEBRAT :

On demand or within one year BREXIN—FNR 40 1,209

Between 1 and 2 years 12247 - 6

Between 2 and 5 years 2E54F 748 4
788 1,219

Less: Amount due for settlement within 12 months &, : 1218 A AR EiEN 2 £ 58

(shown under current liabilities) (RmBaBETIIR) (40) (1,209)
Amount due for settlement after 12 months R1I2E R &R EBREN 225 748 10

—TORFFER  EREMDNREBERIT 141



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M RRMEE

For the year ended 31 March 2026 #HZ=ZT = "F=A=+—HIEFE

29. BANK AND OTHER BORROWINGS (CONTINUED) 29. SRITRHAMMEE ()

Notes: B 5T -
(@) The average interest rates at 31 March were as follows: (@ RZAZ=Z+—BZFBHRERGWT :
2026 2025
—ERE —E-RF
HK$’million HK$'million
HEAT BEBT
Bank borrowings RITIEE - 6.19%
Loans from other financial institutions H o p il 2 B 12.89% 3.82%
During the year ended 31 March 2026, the Group refinanced its loan secured by HE-Z-_R"F=A=+—HIEFE K
investment property by switching to another financial institution. Further details EEZEAENS —RemEE  HWHUER
of the New Loan are set out in Note 29(f) and 34(b). BEMEERROEFETHRE - FTEX
O3 — 25 5 15 A I 52 29(f) B2 34(b)
(b)  Borrowings arranged at fixed interest rates are as follows: (b) HETEMERFEZEENT :
2026 2025
ZE_XRE —T-RHF
HK$’million HK$'million
HEAT BEBT
Bank borrowings BITEE = 5
Loans from other financial institutions E & migE > 8% 748 836
748 841
Borrowings arranged at variable interest rates are as follows: REFEAERABZEBENT ¢
2026 2025
ZEZRE —ZE-RF
HK$’million HK$'million
BHEAT BEATT
Bank borrowings RITEE - 378
Loans from other financial institutions E &l BM 40 -
40 378
The Group’s variable rate borrowings carry interest ranged from 2.75%—7.25% AREZFHMNEBEEZN F2I5%E
(2025: 4.00%~7.07%). 7.25% (= Z=F4F : 4.00%%E7.07%)HF

K8 o

142 Aceso Life Science Group Limited Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

29. BANK AND OTHER BORROWINGS (CONTINUED)

Notes: (Continued)

(©)

The management of the Company estimate the fair values of the Group’s
borrowings approximate the carrying values of the borrowings.

During the year ended 31 March 2025, certain other borrowings of the Group
amounting to HK$35 million were secured by shares of HTICI held by the Group.

Since the year ended 31 March 2024, the Group breached certain of the financial
covenant terms of two bank borrowings of a Hong Kong bank (the “Bank”) with
carrying amounts of HK$364 million as at 31 March 2024, which were primarily
related to the amount of shareholder's equity. On 29 October 2024, the Group
had received two waiver letters from the Bank to waive the breach.

On 3 January 2025, the Group entered into second supplemental agreements
with the Bank to secure the two borrowings by a property located in Hong Kong
with second legal charge. Pursuant to the second supplemental agreement, the
maturity date of one of the borrowings with carrying amount of HK$75 million
was extended to 3 April 2025. However, the Group had failed to repay such
borrowing according to its maturity date.

On 17 April 2025, the Group had received a demand letter from the Bank,
claiming that, as at 31 March 2025, the Company was indebted to the Bank a
sum of approximately HK$352 million and the Company was demanded to settle
in full.

Since the relevant bank borrowings contained a repayment on demand clause,
the borrowings had been classified as current liabilities as at 31 March 2025.
The relevant bank borrowings were fully settled during the year ended 31 March
2026.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #( &= —

“RE=ZA=t—HLFE

29. BANK AND OTHER BORROWINGS (CONTINUED)

Notes: (Continued)

()

144 Aceso Life Science Group Limited

The loans from other financial institutions mainly represented mortgage loan of
properties located in the United Kingdom (note 17).

On 23 December 2024, the Group received a letter of reservation of rights from
the agents of the lender of a mortgage loan of the Group’s investment properties
in the United Kingdom (“Agents”) claiming that the Group had failed to comply
with the loan covenant.

As at 31 March 2025, the aggregate outstanding carrying amount of these loans
was approximately GBP79 million (equivalent to HK$800 million) (the “UK
Loan").

The Group failed to repay the UK Loan in full on the maturity date of 14 April
2025. On 16 April 2025, the Group received a letter of reservation of rights and a
demand letter from the Agents regarding the UK Loan.

On 16 September 2025, the Group entered into a new loan agreement with
another financial institutions for a principal amount of approximately GBP75
million (equivalent to HK$782 million) (the “New Loan”) to replace the UK Loan
in full. The New Loan is secured by a UK commercial property, shares and
receivables of the Group’s subsidiary which holds the UK commercial property,
with maturity period of 3 years with option to renew for 1 year.

Annual Report 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

29. BANK AND OTHER BORROWINGS (CONTINUED)

Notes: (Continued)

(9)

Bank and other borrowings of HK$788 million (2025: HK$1,217 million) are
secured. As at 31 March 2026, the carrying amounts of financial and non-
financial assets of the Group which have been pledged as security for certain
bank borrowings and loans from other financial institutions are as follows:

29. SRITRHAMMEE ()
GEREC

@ BOTKREMBEESEEST(ZE_-A
FAQITEEET)BEETE R _T X
F=ZA=+—H EABTRITEERE
HmEMEBZERERASE S0 KL

FeMEEZREEAEANT :
2026 2025
—E-X —E-hHF
HK$’million HK$'million
BEEET BEBT
Investment properties "EYE 1,076 1,065
Property, plant and equipment Y - B R = 94
Financial assets at FVTPL NAFEFEEHE (L AEBRY
SRAE - s
Financial assets at FVTOCI AT EFEBESB(EETAEM
EEREZZEMEE 76 -
Pledged bank deposits BEMIRITER 19
Total assets pledged as security EREH - EREERE 1,171 1,197
30. CORPORATE NOTE PAYABLES 30. EfIERE
2026 2025
—E-X —E-RF
HK$’million HK$'million
BEERT BEBTT
Current portion (note b) mENER 7> (P 5ED) 20 505
Non-current portion (note a) E B E8 o (B 5Ta) 375 -
395 505

Note:

On 17 June 2022, the Group issued a note with principal amount of HK$370
million (the “2022 Note”) to an independent third party, which was repayable
on 16 September 2023, interest bearing at 8.5% and secured by certain equity
interests in subsidiaries.

On 30 December 2024, the 2022 Note was extended upon maturity to 17
September 2025 with an annual interest rate of 9.2%. On 17 September 2025,
the 2022 Note was further extended upon maturity for another 48 months (in
maximum) with an annual interest rate of 10.2%. The outstanding amounted
of approximately HK$370 million was classified within the non-current portion
above.

@ RZZEZ—_FA+TtH AEEER—F
BURZHETASBEAINGEE LY
ER([ZE=ZFFER]) -—_ZT=-_FK
HAR_ZE_ZFNA+/BEE  1%85%
FHE WA B R RIME T IREERR -

RZB_MF+_A=+H ZT__

ERIANBAEHE—_T_RAENA Tt
A FFXAEI% RZZTE-_AFNA
THH ZEFREBEINEEE ST
H&Z48EA - FHERZ102% o REER
SEABNEBETEYEA LMIERS

;o e

—TORFFER  ERESDNREERRAT 145



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

30. CORPORATE NOTE PAYABLES (CONTINUED)

Note:
(a) (continued)

0On 29 January 2026, a note with principal amount of HK$5 million, which was
repayable on 28 January 2026, interest bearing at 5.0% was extended upon
maturity to 28 January 2028 with current interest rate of 5.0%. The outstanding
amount of approximately HK$5 million was classified within non-current portion
above.

(b) Remaining notes with aggregated principal amounts of HK$20 million (2025:
HK$135 million) bear interests at 7.5% (2025: 5.0% to 7.6%) per annum
with maturity date of November 2024 which have been matured but remained
outstanding (2025: with maturity dates of November 2024 to January 2026).
Under the terms, events of default do not trigger default interest liabilities.

31. TRADE PAYABLES

The aging analysis of trade payables, based on the date of receipt of
goods, is as follows:

30.

31.

FE{F £ TR IR (48)

B &L

(%)

RZBE_RNE—A-_+hhB —%2%X%
BREEATL AR_ZT-_~F—A
Z+N\BEEZBFFEE50%H Z %5 H
AEHE—FT-_NF—A=+/\H ' E&t
FIRE50% - AEESBHEEBLE
DR FMIEREILD o

BRTIALEBEABNEEBST(ZE-H
FABEBELINEE  FFEAETLS%
—ZE_FRF 50% £76%)  HEAR A=
TEoNE+—-AHDIHMENAEE(Z
T-RF EHEAZZE_NE+—AZ
ZEZRF—R) cRBIERBETE  EH
EHITSHBEENFNEEML -

BHEFRIA

ZH5REMZBERBEREBHZEY 2 Eik
DT ¢

2026 2025
ZEC-X —E-RHEF
HK$’million HK$'million
BEET BEATT

Within 30 days RI=R - 2
31 to 60 days 31E60H = -
61 to 180 days 612 180H = 1
181 t0 360 days 1812 360H = -
Over 360 days 78 38 360 B 1 1

1 4
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

32. OTHER PAYABLES, DEPOSITS RECEIVED AND 32. HtWfEMFRIA - ST & R ERT
ACCRUALS B5H

2026 2025

—E-X —ET-RF

HK$’million HK$'million

BEEET BEET
Margin deposits payable to clients arising from EA B E & * BEREFLELHN

commodities, futures and securities brokerage  FEfI B R E £ (HMfsFa)

(note a) = 10
Contract liabilities (note b) AHEE (D) — 1
Accruals (note c) FEET B A (Bt 5Ec) 13 16
Interests payables JE A7 B 85 75
Deposits received Bz e 5 -
Provision for liabilities arising from financial ARNFEFEBHEELET AEE

assets at FVTPL (note €) JERMEEEANBERE

(B 3Ee) - 27
Others (note d) H b (P 5Ed) 18 29
121 158
Notes: BT -
(@  Margin deposits received from clients for their trading of commodities and @ HNEEIRLEPEAHNEURFRESR

futures contracts were payable on demand.

BERIM -

(b)
As at As at As at
31 March 31 March 31 March
2026 2025 2024
R-EBZRXR RZEZRF RZTZWNF
=A=+—HB =—ZA=+—-H =ZA=+—H
HK$’million HK$'million HK$'million
BEET BEET BEET
Contract liabilities — advances received from & 4 B E- B E P FHIE

customers - 1 2
2026 2025
—ECXRE —T R
HK$’million HK$'million
BEET BEET

Revenue recognised in the year that was includedin ~ RFHEF AR YW ABEZ FAER
contract liabilities at beginning of year A 1 2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

32. OTHER PAYABLES, DEPOSITS RECEIVED AND
ACCRUALS (CONTINUED)

Notes: (Continued)

(b) (Continued)

Transaction prices allocated to performance obligations unsatisfied at end of

year and expected to be recognised as revenue in:

BiaE - (&)

() ()

32. HthiEMIRIA - CUIET & & FERt
BR(&)

RERDEERENEHEELEHAR
NTEERBRBRAZZSE :

2026 2025

—ERE —E-RF

HK$’million HK$'million

HEET BEATT

2025 —E_hF = 1
Significant changes in contract liabilities during the year: FREHEBEZERE

2026 2025

ZEZNR —E-_RHF

HK$’million HK$'million

HEET BEET

Increase due to operations in the year AN S A & &8 m g N - 7

Transfer of contract liabilities to revenue HBEANBEZRA - 8

A contract liability represents the Group’s obligation to transfer products to
a customer for which the Group has received consideration (or an amount of

consideration is due) from the customer.

(c) Accruals mainly represent vacancy tax payable arising from the UK commercial

property as at 31 March 2026 and 2025.

(d) Others mainly represent accrued professional fee as at 31 March 2026 and
2025. As at 31 March 2025, included in others was an amount due to a director
of subsidiary of HK$1 million. It was unsecured interest-free and repayable on

demand.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

32. OTHER PAYABLES, DEPOSITS RECEIVED AND
ACCRUALS (CONTINUED)

Notes: (Continued)

(€)

The provision for liabilities arising from financial assets at FVTPL represented
the provision on the legal dispute with the fund manager who handled the
unlisted debt instruments held by the Group during the years ended 31 March
2022 and 2023.

Based on the agreement signed with the fund manager, the Group was liable
to pay a total of HK$27 million to the fund manager as part of the investment
loss of the instruments; such liabilities had previously been netted off from the
carrying amount of the financial assets at FVTPL.

During the year ended 31 March 2024, the Group had a legal dispute with the
fund manager, where the fund manager asked for settlement of HK$27 million
while the Group counter argued the fund manager had been mishandling the
unlisted debt instruments, accordingly the Group was seeking for refund of the
original investment cost of HK$7 million and waiver of the handling charge of
HK$27 million. In August 2023, the Group won the case during the first trial, but
the fund manager appealed to the court which overturned the original verdict in
January 2024.

Based on the legal advice, the Group would probably lose the case. Given the
economic downturn in the PRC debt market, the management of the Company
considered that the Group is not able to realise the unlisted debts instruments in
the foreseeable future. Accordingly, the Group had written down the fair value of
the unlisted debts instruments as zero and made a provision of HK$27 million in
relation to the handling charges during the year ended 31 March 2024.

During the year ended 31 March 2025, the Group had appealed to the court and
the appeal verdict failed. The Group had further appealed to the court in May
2025 and the appeal verdict had not been given. Therefore, no change in the
provision amount for the years ended 31 March 2026 and 2025.

The provision for liabilities arising from financial assets at FVTPL was
deconsolidated upon deemed disposal of subsidiaries on 12 May 2025.

32. HfhiEM®RIA - CUIET & & &t
BRG&E)

Bt - ()

(e)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

33. DEFERRED TAX 33. RIERIA
The following are the major deferred tax liabilities and assets recognised UTAREBMERCEIEZRELERIES
by the Group. BEREE -
Fair value
adjustments
on
property,
plant
and
equipment,
intangible  Fair value
assets  change of
Accelerated Right- and  investment
Lease Tax tax of-use investment held for
liabilities losses  depreciation assets  properties trading Total
nE -
BER
B
EREE it
R#ENR RERE
mE ERE <OFE ZOoFE
HERR REBR RERE BE nE ] it
HKSmillion ~ HKSmillon ~ HKSmillion ~ HK$million ~ HK$million ~ HKSmillion ~ HKSmillion
RERT AERRT EBERT BERET BEAT BEET AEARL
Asat 1 April 2024 RZE-mENA—A 3 8 (25) (3) (57) 8 (26)
(Charged)/credted toprofitor AR B2 (1% )/
loss for the year A (1) (46) 3 3 5 - 17
Exchange alignment ERHE - - - - (1) - (1)
As at 31 March 2025 and R-E-R&E=A
1 April 2025 =+-Bk
“E-REMA-A 2 2 (22) - - 8 (10)
Deconsolidation of subsidiaries B R A& HRA AR 2) 2) 20 - - - 16
As at 31 March 2026 RZEZRE=A
=+-A - - (2) - - 8 b
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

33.

34.

DEFERRED TAX (CONTINUED) 33.

The following is the analysis of the deferred tax balances (after offset) for
consolidated statement of financial position purposes:

EIERRIA (45)
MEEHBRRERME @ BERIBEL &
(EEB) 2T -
2026 2025
—EZX —E-REF
HK$’million HK$'million

BEEET BEEBT

Deferred tax assets EER I E E 8 7
Deferred tax liabilities EERIBEE (2) (17)
6 (10

No deferred tax asset has been recognised in respect of HK$823 million
(2025: HK$794 million) of unutilised tax losses due to the unpredictability
of future profit streams. Included in unrecognised tax losses are losses of
HK$39 million (2025: HK$40 million) that will expire in one to five years.
Other tax losses may be carried forward indefinitely.

No deferred tax asset has been recognised in respect of HK$104 million
(2025: HK$156 million) of deductible temporary difference arising from
ECL on financial asset dug to the unpredictability of future profit streams.

FINANCIAL LIABILITIES AT FVTPL 34.

BESL RN B REERSBEEET(Z
Z_RF TUAEBBIL)ERELENIA
BE  RE/REHEERIOEMTA
AEANEBEREBESRN —FE2AFNA
Az EENAEBT(CE_RF 40
BEET) HMHMBAEEMER NS
8 o

F O AR 2ROR F e 2 A TEORI - IR E B & Rl
BEAHERBERMEL 2104888
T(ZZE_RF - 156B&ET) Al EH
TRE=FRARTERAEE -

LA R ARSI ARS
Z MR R

2026 2025
—E-RE —E-hF
HK$’million HK$'million

BEEET BEBT

Non-current JERE
Corporate note payable (note (a)) FER I EFER(MiE(a)) = 551
Upside sharing fee (note (b)) EEDKE B (KEED)) 21 -
21 551
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

34. FINANCIAL LIABILITIES AT FVTPL (CONTINUED)

Notes:

152 Aceso Life Science Group Limited

In January 2021, the Group completed the acquisition of Alcott Global Limited
(“AGL”") which held 22% interest in CESIZ (note 18), and issued note with
principal amount of HK$850 million as part of the consideration. The note had
a maturity date of 3 years from the date of issue, subject to the extension at
the option by the Group at their sole discretion. The note bears 5% interests
per annum, subject to the satisfaction of (i) having received audited financial
statement of CESIZ prepared under HKFRS Accounting Standards; and (ii) the
return on net assets of CESIZ, calculated by dividing net profit after tax over net
assets, for the previous financial year achieved 20% or more. The repayment of
principal and interest (if any) shall be made (1) only if and when the Group has
received cash payment of dividend declared by CESIZ; or (2) out of proceeds if
and when the Group has disposed of its shares in AGL or the immediate holding
Company of AGL; or (3) out of proceeds if and when AGL has disposal of its
shares in CESIZ. The corporate note was a contingent consideration payable by
the Group which was carried at fair value with changes in fair value recognised
in consolidated profit or loss.

The corporate note payable was derecognised upon deemed disposal of
subsidiaries on 12 May 2025.

During the year, the Group entered into the New Loan with total facility amount
of approximately GBP87 million (equivalent to HK$910 million) to replace the
UK Loan with a term of 3-year with the option to renew for 1 year and secured by
the UK commercial property, shares and receivables of the Group’s subsidiary
which holds the UK commercial property, of which approximately GBP70 million
(equivalent to approximately HK$730 million) has been drawn down.

At the same time, the Group entered into an upside sharing fee agreement with
agent and security agent, pursuant to which the Group shall pay an upside
sharing fee to the lender of the New Loan in the event of (i) a prepayment
or repayment of the whole (but not part of) the loan (“Refinancing”). and (ii)
any direct or indirect sale, transfer or other disposal of the UK commercial
property, whether by way of (a) a voluntary sale by the borrower or (b) security
enforcement, including any sale, transfer or other disposal of the UK commercial
property by or on behalf of the security agent or any other secured party pursuant
to the enforcement of any security interest under the agreement of the New Loan
(the “Trigger Event”).

While upside sharing fee is calculated at 0.39 if the Trigger Event occurs before
the date falling 27 months after the New Loan or 0.43 if the Trigger Event occurs
on or after that date, the distributable cash (which is defined as the gross cash
value of all consideration receivable by the Group pursuant to any direct or
indirect sale, transfer, or other disposal of the UK commercial property, or the
gross cash value of all consideration that would be payable by a hypothetical
buyer(s) to the Group in respect of a hypothetical direct asset disposal of the UK
commercial property at its fair market value as determined by valuation process
(in the event the Group disposed of the UK commercial property to a connected
person or Refinancing) after deducting cost of disposal of the UK commercial
property, tax on proceeds, deposits placed with the lender, and outstanding loan
amount and unpaid interest.

The upside sharing fee is carried at fair value with changes in fair value
recognised in consolidated profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBEmRME
For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE
35. SHARE CAPITAL 35. IR®&
Number of Share
shares capital
B% {3 8 B B %
('million) HK$'million
(B8K) BEET
Ordinary shares of HK$0.01 each FRO00B Tz L@
Authorised: EE -
As at 1 April 2024, 31 March 2025 and RZE_WUFMA—H -
31 March 2026 —E-RF=ZA=+—H8K
—E-RF=ZA=+—H 50,000 500
Issued and fully paid: EBITRAR :
As at 1 April 2024 and 31 March 2025 RZZEZWMFOMA—A R
—E_RAF=A=1+—H 7,382 73
Issue of consideration shares under general B —RREBRTRERD
mandate (note) (BF3E) 1,476 15
As at 31 March 2026 R-ZE-_R"F=ZA=1+—H 8,858 88

Note:  On 3 March 2026, the Company issued and allotted 1,476,350,000 consideration MisE -

RZZE-_RF=ZA=H RBEEHAE

shares (the “Consideration Shares”) to Imagi Fin Group Limited (“IFGL”) under ZEZARF-A=+ENRERS

general mandate pursuant to a subscription agreement dated 30 January 2026.
The shares shall rank pari passu in all respects with the Consideration Shares
in issue on the date of allotment and issue including the rights to all dividends,
distribution and other payment made or to be made.

The Group’s objectives when managing capital are to safeguard the

AN A AR & — A% 55 #E W Imagi Fin Group
Limited ([ IFGL J) 8% 47 K Mg 8 1,476,350,000
BRERG (TRER®K]) - ZERHG
REFEHEEREE RBETERDHE
TREBRNEZEREMA - BERA
BEXNIBIAHRE - DR RE
fth FRIEFT = B KHIREF o

AEBEEREAZBRERREARER

Group'’s ability to continue as a going concern and to maximise the BrEzeN  WEBEBLERREAR

return to the shareholders through the optimisation of the debt and equity

balance.

As at 31 March 2025, the number of the Company’s treasury shares
held by the Group was 226,800,000 shares. The treasury shares were
derecognised upon deemed disposal of subsidiaries on 12 May 2025.

¥ BERRFEEAER -

RZZE_HF=A=+—RH AEEH
B 2 AR EFB D 2 B % 226,800,000
R BEFROHN_Z_AFARA+=-H
BIELEMBRARKRD K ILHER -

—EoAFEH  EHESHEEEARAT 153



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 #( &= —

36. FINANCIAL AND CAPITAL RISK MANAGEMENT

T_RE=ZA=+—HILEFE

36. EMRBFEEEE

2026 2025
ZEC-X —E-hF
HK$’million HK$'million
BEEET BEBTT
Financial assets ﬁrﬂ?ﬁ
Financial assets at FVTOCI NFEFEBHES (LT AEM
iﬁw S B REE 99 373
Financial assets at FVTPL NFEFEBEHEE (LI AER
Z TREE 200 80
Other financial assets HthEmEE - 1
Financial assets at amortised cost WK ASE L, S REE
Loan receivables FEWE K 26 4
Finance lease receivables &éﬁﬂ%)ﬁ”& KIB — 3
Corporate note receivables EW P EFE - 43
Cash and cash equivalents and pledged HeENREEFEEWMUK
bank deposits BIRMIEITER 145 147
Trade receivables 2 5 EWSRIA 3 161
Other receivables and deposits HE W RIBE N € 52 53
525 902
Financial liahilities SREE
Financial liabilities at FVTPL UAFEEAEBEZ(L AER
ZemasE 21 551
Financial liabilities at amortised cost REEKNIIRceRA%E
Bank and other borrowings RITREMEER 788 1219
Corporate note payables JEREER 395 505
Trade payables B 5 M I8 1 4
Other payables and accruals HERRIBREFTER 121 157
Lease liabilities HEBE 4 26
1,330 2,462
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT

(CONTINUED)

Details of the financial instruments are disclosed in respective notes.
The risks associated with these financial instruments include market risk
(interest rate risk and other price risk), credit risk, and liquidity risk. The
policies on how to mitigate these risks are set out below. The management
of the Group manages and monitors these exposures to ensure appropriate
measures are implemented in a timely and effective manner.

Market risk
Interest rate risk

The Group is exposed to fair value interest rate risk in relation to pledged
bank deposits (see note 27), fixed-rate bank and other borrowings (see
note 29 for details of these borrowings) and lease liabilities (see note
28 for details). The Group is also exposed to cash flow interest rate risk
in relation to variable-rate bank balances (see note 27 for details) and
variable-rate bank borrowings (see note 29 for details). The Group cash
flow interest rate risk is mainly concentrated on the fluctuation of interest
rates on bank balances and one month HIBOR arising from the Group’s
Hong Kong dollar denominated borrowings. The Group manages its
interest rate exposures by assessing the potential impact arising from
any interest rate movements based on interest rate level and outlook. The
management of the Group will review the proportion of borrowings in fixed
and floating rates and ensure they are within reasonable range.

The sensitivity analysis below demonstrates the effect of the interest
differences by a 1% change on variable rate borrowings and bank and
pledged deposits, assuming all other variables were held constant.

Carrying amount

. SRR EEERETE(E)

TR TAFBRERMNERE - BxF
TR T EABNRERBSHETSRR(F
K REMERER)  FEERR K
mBEZ R o A TNEHI AR EZE
[\ BV BOR - ANEREE IR B B FE R
EITEE - B R KRE B PR
HUE & 15 o

T35 B B
71/ 22 L BR

AEBEMEEEEEMBITERGE
B TERTEREMEE(ZSE
EEFBRMFUMEEEE (R
PiEE28) 2 R BN KRR o NEE A
A EMZERITESKGERNF)K
FEMBITEE (FRWE29) 2R e KT
KRR - AEBZHEERANERRBREES
SEPRIBITEBRT R R ARNEEABTE
BEZEEMEANE ABEBRITRER
B2RE® - AEEBBRIEFREKER
AR EEANEEHELANELRE
EREFERR AEBEEREERBKRF
TEEERZEEBELXR BREES
BEHER o

Nl 2 GURTE AT SRR B P B H At
ERFIE  FEREEURRITREE
HEREPIRHEFNEEZHELRE -

Impact on post-tax loss

RE{E HREGBRzZEE

2025 2026 2025

—EoRE —T-1F ZEBIRE —_T-0fF

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

BEE#ET BEATT BEE#ET BEATT

Floating-rate borrowings FEEE (378) - (4)
Bank and pledged deposits RITREEBER 7 1 =
T AFEE  EHREGRNEEEERAT 155



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT

156 Aceso Life Science Group Limited

(CONTINUED)
Other price risk

The Group is exposed to equity price risk through its investments in
equity securities measured at FVTPL and FVTOCI. For equity securities
measured at FVTPL and FVTOCI which are quoted in the Stock Exchange,
the management of the Group manages this exposure by maintaining a
portfolio of investments with different risks. The Group has appointed a
special team to monitor the price risk and will consider hedging the risk
exposure should the need arise.

The sensitivity analysis below has been determined based on the exposure
to listed equity securities price risks at the end of the reporting period. The
sensitivity analysis included those financial assets at FVTPL and financial
assets at FVTOCI. If the prices of the respective equity investment included

36.

eRREEEREE(R)

ot (54 ML B%

ZK'*.I&E%LL/( FE=EHE
st ABmEUNAFEFEBEEqT
AEMEEWREFENRABSMEAS
HXZMTEQV\H TJEEA ?&Fﬁ#ﬁfﬁﬁﬁu
=R AT 1E
ﬁzﬁﬁ“‘ﬂ:ﬁ)\ﬁﬂﬂiﬁuﬁ s
BEME ASBEEEERBHEFAES
TRRBZEEAEGERERERR - $
ESEETmER/NEEEERER - IF
R s B2 15 22 B T R AL B i O o

AT SURRE D AR B & B R & =
TR ABHERRREE - HEED

TEREARAFEFEEEZ(CAEBR
ZEBMAERAR ifé“riﬁﬁ“ﬂ:ﬁ

in financial assets at FVTPL and FVTOCI had been 10% higher/lower, AEMmEAKEZ® mié? fii A A
assuming all other variables were held constant, the impact to the Group Eff2BEE({FABRERENAA JFTEE#
would be as follows: EAHEBFAEMEZAKEZERE
Fﬁfr’j SIS E 2 EREMm R
L% BERFIBEMESHF[TITE
/\{JKE Elwd-Z - S UNNE
2026 2025
—ER -
HK$’million HK$'million
BEEET BEETT
Impact on loss/profit after tax iﬁfd fé: EBiE arryeE +10% 18 4
Financial assets at FVTPL NEEFEEHEE L
EJr)\?éiﬁT’iZérzﬂéfF -10% (18) (4)
Impact on FVTOCI reserve HUAFEFEAEZ L
AFAEMEEKEZ FE
T +10% = 4
Financial assets at FVTOCI WRAFEFEAEZL
AFAEMEERE 2
SREE -10% - (4)

Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT 36. ERREFMEEE (1)
(CONTINUED)
Credit risk and impairment assessment 15 55 BB B ik (B AT 4

Credit risk refers to the risk that the Group's counterparties default on BIEAEBEHFAIREEGOR T_jc

III/\

their contractual obligations resulting in financial losses to the Group. E# ;:F ?5( AEBEXVBERNRER
The Group’s credit risk exposures are primarily attributable to trade and AEBENEZERBRTITERZARE S &ﬁ
other receivables and deposits, loan receivables, finance lease receivables, HERERARERTS  BRER BB

corporate note receivables, pledged bank deposits, bank balances and debt HERWHIE - BREXEE - 2KF
instruments at FVTPL. The Group does not hold any collateral or other RITFH iR ﬁ EBeELAFEFER

HBCGFABGZZER LA -AKEY
R A AR A H A5 E1E %ﬁli

credit enhancements to cover its credit risks associated with its financial
assets except that the credit risks associated with certain loan receivables is

mitigated because they are secured over properties. NEBEEHHESHEERAENEER
HHETEREREBENEERR Iﬁ
BYEEIR A FTRE o

The Group’s internal credit risk grading assessment comprises the AEEATFEERRIRTHERLEUT

following categories: Bl -

Other financial

Internal credit rating Description Trade receivables assets/other items
HthomEE
M EBIE E TR R BHEKRREA HfthlmEH
Low risk The counterparty has a low risk of default and does  Lifetime ECL — not credit- 12m ECL
not have any past-due amounts impaired
1K 2 B2 HFLEORRKE BEYE|EMEBER 2HBEHEES PREARBEHEE
18 BE-BEERE &8
Watch list Debtor frequently repays after due dates but usually  Lifetime ECL — not credit- 12m ECL
settle in full impaired
e BEHRALERIBAERER  BERE:E 2HBEHEES REREHEE
518 B-EEERE &1
Doubtful There have been significant increases in credit risk  Lifetime ECL — not credit- Lifetime ECL — not credit-
since initial recognition through information impaired impaired
developed internally or external resources
A &E BRERAR - BRARNBIITFER 2HEHEEE 2HEBEEE
RENERRAGEERREZEIEM B-EESRE B-BESRE
Loss There is evidence indicating the asset is credit- Lifetime ECL — credit- Lifetime ECL — credit-
impaired impaired impaired
B8 ERBBEREELRESRE THEHEEE 2HEHEES
B-EERE B—EERE
Write-off There is evidence indicating that the debtor is in Amount is written off Amount is written off
severe financial difficulty and the Group has no
realistic prospect of recovery
H 85 ERBETEBRARRBREN BN - MEeE HisH £ 7
0 25 £8 B 3 % B R U B /9 AT B 1
ZTRFFER EREGNEEEERAT 157



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

36. MR EAmREEE(]R)

15 5 LB I ik {EL A £ (#8)
TRAMNBAKREALETEREES

Credit risk and impairment assessment (Continued)

The tables below detail the credit risk exposures of the Group’s financial

assets, which are subject to ECL assessment:

B ZEeMEEMAX ZEERR

External [nternal 12mor 2026 2025
creditrating  creditrating  Lifetime ECL (Gross amount (Gross amount
+2fERE
b M 2HRY 8RN “E-FE
EEFER i EEEH k] BoH
Notes HKS' million HKSmillion
it [5) 3. BEAT
Financial assets at amortised cost &M AT IkZ &7
BE
Trade receivales BN HE 24 NA Note Lifetime ECL 3 %
(simplified approach)
TER (i3 cHEHBEERR
(ElrE)
N/A Loss Lifetime ECL - 128
(credit-impaired)
AER ER THEHEERR
(RERME)
3 PAR]
Loan receivables FEYER A NA Low sk 12mECL - 13
ki B T={8A
BHEEEE
N/A Loss Lifetime ECL 173 29
(credit-impaired)
TER BB rHESHEERR
(FERE)
173 1
Corporate note receivables L3 2 NA Doubtful Lifetime ECL - )
(not credit-impaired)
TER EE PHENRERR
(BEEHE)
N/A Loss Lifetime ECL a1 444
(credit-mpaired)
TER BB rHRBEERR
(EEHE)
a1 490
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRMT
For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE
36. FINANCIAL AND CAPITAL RISK MANAGEMENT 36. ERREFMEEE (1)
(CONTINUED)
Credit risk and impairment assessment (Continued) EE R B% B E AT (48)
External nternal 12mor 2026 2005
creditrating  creditrating  Lifetime ECL (Gross amount (1ro8s amount
+Zf@R%
b mE 2R k- e —E-TE
ERAR  GRER  GHRER #eE asw
Notes HKS$ ' million HKS million
it BEET BEAT
Other receivables and deposits At ERFER € 5 NA Low sk 12mECL 2 53
TER EER tZfER
BHEEER
N/A Doubtful 12mECL 3 -
TR B t-AREH
EFEBE
58 53
Bank balances and pledged bank deposits 5317 T R E AR IT 7 NA N/A 12mECL 145 1
B
TR TR 2R
RREERE
Others it
Finance lease receivables BEHSENE NA  NA Low sk Lifetime ECL - 3
(simpliied approach)
TER TER (B HEHERES
(BltrE)
Note:  The Group has applied the simplified approach in HKFRS 9 to measure the loss sk : AEECEATBMBHREEREIR
allowance for trade receivables on life time ECL basis. 2 BE A AR REEEEBEER
ERKESHRIB 2 EIBEE -
Trade receivables B HEWHREA
As at 31 March 2026, the Group did not have concentration of credit risk RZZEZRNF=ZRA=+—H Xx&5EB#E
on trade receivables within rental income from property leasing segment. MEBESHMBELUWAS  TEESH
ERFBEFENEERBEFRBR
As at 31 March 2025, the Group did not have concentration of credit risk RZEZRAF=ZA=+—0 ' x&BR
on trade receivables within the rental income from construction machinery BERRBESWADE, BEHEELD *IK
segment/securities brokerage segment. WEERE S REKFIBEEREERR
In addition, the Group performs impairment assessment under ECL model N AEEERBHREEEERL Y
on trade receivables collectively. Trade receivables are grouped based B o RWGIES —EITRE nTr H-B5
on shared credit risk characteristics by reference to the Group’s internal EWHRIENZBREGEERBRFHLS
credit ratings and aging of outstanding balances. No impairment (2025: EXREBREE f*f AR R 1@ e v
impairment recognised of approximately HK$3 million) is recognised R E FREBRRARE(ZZE=-HR
during the year. Details of the quantitative disclosures are set out below in FBEERORIBEAT) - E2HE
this note. BHBEHRAMETX -
T AFER  EHREGRNEEEERAT 159



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

Credit risk and impairment assessment (Continued)

Trade receivables (Continued)

The Group uses debtors’ aging to assess the impairment for its customers
in relation to rental income from property leasing business. The trade
receivables are made with tenants. The Group normally receives rent
in advance on a monthly basis and rental deposits from the tenants are
required to be paid. The following table provides information about the
exposure to credit risk for trade receivables which are assessed on a
collective basis by using provision matrix within life time ECL (not credit-

36.

eRREEEREE(R)

15 S B % il (B A 48 (#R)
R RIA ()

AEERDEREXHTELE 2HS A
REEHSARKIHEEPRERR - &
SREMGRIAT BB PRI - AEBEE
BRAEKES  BEEFPAZMEDRK
T PRIEHABEZBUFHBAAZZ
SERBRER - NEATEZHEHE
EER(EGCERE) ZREERL —E&

impaired). 1TaMH o

Current Total

BN A et
Trade receivables — rental income from RHBEKHREBB-MEHREEEZ
property leasing HakA

As at 31 March 2026 W-E_RE=RA=+—H
Weighted average expected loss rate I FE R R 3.2% 3.2%
Receivable amount (HK$'million) AEleE(EESET) 3 3
Loss allowance (HK$'million) EBEEBE(EBEEBBT) — -
As at 31 March 2025 BW-E_hf=R=+—H
Weighted average expected loss rate ISR EE X 3.3% 3.3%
Receivable amount (HK$'million) AlEeRE(ESEET) 20 20
Loss allowance (HK$'million) EBEREEBEEEST) - -

As at 31 March 2025, the Group used debtors” aging to assess the
impairment for its customers in relation to rental income from construction
machinery business because these customers consisted of a large number
of customers with common risk characteristics that were representative
of the customers’ abilities to pay all amounts due in accordance with the
contractual terms. The following table provides information about the
exposure to credit risk for trade receivables which were assessed on a
collective basis by using provision matrix within lifetime ECL (not credit-

impaired).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT 36. @R EFREEE ()

(CONTINUED)
Credit risk and impairment assessment (Continued) EERP% B ET ()
Trade receivables (Continued) BHEWHE(E)
Past due
1]
Cuent ~ 1fo30days  31to%0days  Ofto180days  Over181days Total
Lk 1£306 HEYA 91Z1808 B1EME at
Trade receivables - rental income from % AEEI BRI - B MR R B
construction machinery business ZHHA
As at 31 March 2025 R-BZREEZB=+-H
Weighted average expected loss ate NETIRPERE 78% 80% 148% 180% 28% 15.2%
Reoeivable amount (HKSmilon) HELE(EERT) 6 7 4 5 7 2
Loss alowance (HKSmilon) BERfE(EEAT) - - 1 1 2 4
Past due
1]
Cuent  1to30days  31to%0days  91to180days  Over181 days Total
Lk 1£306 HEIA 91Z1808 1B1EME #t
Trade receivables - securities brokerage EAEKRE-BHER
As at 31 March 2025 R-BZREEZR=+-H
Weighted average expected loss ate MEFHRHEEER 0% NVRER 10% 10% 318% 289%
Receivable amount (HKS milon) TREEE(EEET) 1 - 1 2 151 164
Loss allowance (HKS million) BEgE(EERT) - - - - 4 )
ZEAFER  GHREGRNBEEEERAT 161



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

Credit risk and impairment assessment (Continued)

Trade receivables (Continued)

As at 31 March 2025, the credit risks for the trade receivables from
securities brokerage are mitigated by the security over equity securities.
Based on the Group’s policy on the collateral of the receivables, the value
of collateral of receivables should at no time be less than the respective
outstanding amount, otherwise the Group would immediately demand with
the debtor for placing additional cash into the account

any margin call to
from time to time.

For the trade receivables from securities brokerage, the Group applies
internal credit rating for its customers and used a collective basis within
lifetime ECL (not credit-impaired). The estimated loss rates are estimated
based on historical observed default rates over the expected life of the
debtors and are adjusted for forward-looking information that is available

without undue cost or effort.

For the trade receivables from rental income from leasing of investment
properties, the exposure of credit risk for trade receivables were assessed
on a collective basis by using provision matrix within lifetime ECL (not

credit-impaired).

Trade receivables from securities brokerage with gross carrying amounts
of nil million (2025: HK$164 million), of which nil (2025: HK$151 million)
were secured by the borrowers’ pledged securities, the market value less
the estimated cost to sell amounted to nil million (2025: HK$205 million),
with average loss rate of nil% (2025: 28.9%). Trade receivables from
rental income from leasing of investment properties with gross carrying
amounts of HK$3 million (2025: HK$20 million) with average loss rate of

3.2% (2025: 3.3%) were applied.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT 36. ERMREEFMIEETE(E)
(CONTINUED)
Credit risk and impairment assessment (Continued) EERP% B ET ()
Trade receivables (Continued) BHEWHE(E)
The following table shows the movement in lifetime ECL that has been TRITBEGCERE S EWGRIARE
recognised for trade receivables under the simplified approach. RO EEREEERES -

Rental income

Rental income from construction from property

machinery business Securities brokerage |easing

WRER

BEMBRBHAMA BHER ET 0N

Lifetime ECL Lifetime ECL Lifetime ECL

(simplified ~Lifetime ECL (simplified ~ Lifetime ECL (simplified
approach)  (credit-impaired) approach)  (credit-impaired) approach) Total

20N 207N 207N 207N 207N
ERER ERER ERER ERER ERER

(BitrE) (EEEE) (EErE) (GERE)  (ELHE) &t
Hk$million Hk$million Hk$million Hk$million Hk$million Hk$ million
BEAT BEAL BEAT BEAT BEAT BEAT

Asat1 April 2024 R-E-MENA-A 1 - 1 - 1 14
Changes due o rade recevatles recognised k- A =S ZI0E I A —BEAA
1 April 2024 EFRNTEIEMNE
~[mpaiment loss ecognised -ERAREESR - 1 - ) - £
~ mpairment logs eversed -BROGEER (1) - (1) - ) (13)
New financial asses orginated EENEREE 2 - - - - 2
A at 31 March 2025 and 1 April 2025 RZEZREZA=1-H 3 1 - 48 - 5
R-Z-RERA-H
Changes due o rade receivables recognised st A =S - REMA—-BETH
1 Apil 2025 BHRUFEIINE
~ mpaiiment loss recognised -BRRHEER - - - - - -
~mpaiment loss reversed -BREFEEE - - - - - -
~Deconsolidafion o subsiciaries ~HEWBAF (3) (1) - (49) - (52)
New inancial asses orginated EENeREE - - - - - -
As at 31 Merch 2026 KRB E=A=1-H - - - - - -

—EoAFEH  EHESHEEEAERAT 163



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT

164 Aceso Life Science Group Limited

(CONTINUED)
Credit risk and impairment assessment (Continued)
Loan receivables

In assessing whether the credit risk has increased significantly since
initial recognition, the Group compares the risk of default occurring
on the financial instrument at the reporting date with the risk perceived
at the date of initial recognition. In making this assessment, the loan
receivables from borrowers are assessed individually by the management
of the Group, based on the financial background, financial condition and
historical settlement records, including past due dates and probability of
default, of each borrower and reasonable and supportable forward-looking
information that is available without undue cost or effort. Each borrower
is assigned a risk grading under internal credit ratings to calculate the
ECL, taking into consideration the estimates of expected cash shortfalls
which are driven by the estimates of probability of default and expected
loss given default, including taking into account the amount and timing
of cash flows that are expected from foreclosure on the collateral (if any)
less the costs of selling the collateral. At every reporting date, the financial
background, financial condition and historical settlement records of each
borrower are reassessed and changes in the forward-looking information
are considered.

The Group considers various actions for recovery of the credit-impaired
loans including regular collateral review and communication with the
borrowers in order to keep updated with the latest credit risk profile of
the borrowers. In the event of occurrence of default with loans that have
collateral, the Group would take possession of the assets held as collateral
through court proceedings or accept voluntary delivery of possession of
the assets by the borrower. The credit quality review process enables the
Group to assess the potential loss in view of the credit risk it is exposed to
and to take appropriate corrective actions promptly.

Annual Report 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

Credit risk and impairment assessment (Continued)

Loan receivables (Continued)

As at 31 March 2026, included in the Group’s loan receivables were
debtors with aggregate gross carrying amount of HK$173 million (2025:
HK$242 million), of which HK$38 million (2025: HK$37 million) were
secured by the borrowers’ pledged properties. The market value of these
properties less the estimated costs to sell amounted to HK$28 million
(2025: HK$38 million). The market value of the pledged properties was
determined by management estimation using direct comparison method.
The related cumulative ECL of HK$13 million (2025: HK$9 million) was
provided after considering the adjustment to reflect loss given default

based on the expected realisation value of the collateral.

As at 31 March 2025, receivables of HK$33 million were secured by a
loan assignment. A cumulative ECL of HK$33 million was provided after
considering the adjustment to reflect loss given default based on the
expected realisation value of the collateral. These loan receivables secured
by a loan assignment was derecognised upon the deemed disposal of

subsidiaries on 12 May 2025.

The Group is not permitted to sell or repledge the collateral in the absence

of default by the borrowers.

36. EMREAmREEE(]R)
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PR SR (4R)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT

36. MR EAmREEE(]R)

(CONTINUED)
Credit risk and impairment assessment (Continued) 15 55 B B Rk (BT A4 (4B)
Loan receivables (Continued) W ()
The movement of impairment allowance on loan receivables for the year is AEERKEFRNBRERGBESHNOT
as follows:
Lifetime ECL Lifetime ECL
(not credit- (credit-
impaired) impaired) Total
2FHY 2HFEY
EEBER EEER
(\ERRKE) (EERE) #et
HK$'million HK$'million HK$'million
BEAETT BEETT BEET
At 1 April 2024 RZZE-_MFEM™A—H 23 168 191
Changes due to loan receivables RZZE_MFEMHA—H E@
recognised at 1 April 2024: REWENRFHES :
— Transferred to credit-impaired —EEEEERE (23) 23 -
— Impairment allowance reversed ~ — & 3 [2] )i (& & 4 - 9) ©)
— Impairment allowance recognised ~ — & & 328 (B 5 1 - 19 19
At 31 March 2025 prA
—A=+—H - 201 201
Changes due to loan receivables E(‘_ T _HFMHA—H®E
recognised at 1 April 2025: REWEFMEED)
— Impairment allowance recognised ~ — & #E 728 (B B 18 - 6 6
— Deconsolidation of subsidiaries ~ — B AR KR IR E
N = - (60) (60)
At 31 March 2026 R RF
=A=+-8 - 147 147
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT 36.

(CONTINUED)

Credit risk and impairment assessment (Continued)
Corporate note receivables

For corporate note receivables, the management of the Group makes
periodic individual assessment on the recoverability based on historical

settlement records, past experience, and also quantitative and qualitative
information that is reasonable and supportive forward-looking information.

eRREEERREEE(R)

15 S B B ik (B B 4 (#R)
PR SR

RN EXREMNS  ASEEEREE
RBEGNLE  BEERURAEZ
EEREMERARAZRFME ZATENE
BFE HE B 5 14 e W R IE R AT

[B] 14 o
The movement of impairment allowance on corporate note receivables for AEERRGEZBRBRERBES N
the year is as follows: K
Life time ECL
(not credit Lifetime ECL
12m ECL impaired) (credit-impaired) Total
2HRY 2HRY
128 R EEFER ERER
FHEEFR (REREE) (EREE) @t
HK$ million HK$ million HK$ million HK$'million
BEAT BEAT BEAT BEAT
At1 April 2024 R-_ZE-_NEMA—A 91 - 262 353
Changes due to corporate note RZEZNEMA—A
receivables recognised at REKCEZBEMH
1 April 2024: 28
~ Impairment allowance reversed -ERERERE (4) - - (4)
~ Impairment allowance recognised ~BERRNERE - 97 9%
—Transfer to lifetime ECL -BREHEHEER
BB 2 2 - -
—Transfer to credit-impaired ~EESZERE (85) - 85 -
At 31 March 2025 R-ZZE-h#F
—A=1+—H - 3 444 447
Changes due to corporate note RZE-RFENA—H
receivables recognised at BEREKEXZBMK
1 April 2025: 2 :
~ Deconsolidation of subsidiaries -MBARR LGS
NS - (3) (17) (20)
At 31 March 2026 RZEZRF
=A=t—8H = - 427 427
T AFER  EREGHNEEEERLT 167



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBERERM T
For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE
36. FINANCIAL AND CAPITAL RISK MANAGEMENT 36. EMREFXEMEER(H)
(CONTINUED)
Credit risk and impairment assessment (Continued) 15 53 13 Bx B ik (B B ik (#)
Other receivables and deposits HtiEmERT £
For other receivables and deposits, the management of the Group makes REMERFERETEME A5EE
periodic individual assessment on the recoverability of other receivables BEEARBRAAENCS  BELRUK
and deposits based on historical settlement records, past experience, EERVEEREMHENUARESFE Y
and also quantitative and qualitative information that is reasonable and A B 1% & K E B B 5T {4 E fib fE UK
supportive forward-looking information. The management of the Group H & ;.T AR EN AEEEREE .;b
believes that there is no significant increase in credit risk of these amounts B REeBENEERR AV SER
since initial recognition and the Group provided impairment based on 12m RIFEEE LT BAK = ® & 1% 121E ﬂ iﬁ
ECL. HEEEBRERERRE -
As at 31 March 2026, included in the Group’s other receivables was RZEZRNF=ZA=+—H KA&EEH
a debtor with gross carrying amount of HK$30 million (2025; HK$30 B U FRIE B AR — %ﬁﬁ“‘}\ BIE - H
million), which was secured by the unlisted equity shares held by the EEE%TER?»OE%‘%}%T_E (ZE2E-h&F:
debtor. Such balance was past due and assessed to have significant NEBAET)  ZRNBBHEBAMFZ
increase in credit risk. The ECL allowance of HK$6 million (2025: nil) is FLETMRERNDIERER - Z&EHRDE
recognised during the year. For the remaining balance of other receivables B W AERREBBEEEN - F
with gross carrying amount HK$28 million included mainly deposits in W BREHEEEEREESBET(Z
securities account as at 31 March 2026 (2025: HK$8 million), the Group —HE:E) R ZZE_F=A
assessed the ECL for other receivables are insignificant and thus no loss E T —HEBREAA2LEEET ( -_=
allowance is recognised. —HF 8E BB TR H A IR AR R
BMME  TERILFERPANER K
SEFMZEHEMEKS IEE’J%EHHE%
BRI AEXN Bt EEREAEE
B o
The movement of impairment allowance on other receivables for the year is RNFEEMEWRIEREREZ 0
as follows: T
HK$'million
BEET
As at 1 April 2024, 31 March 2025 and 1 April 2025 MR_ZE_WFMA—H —T_HF
—A=+—Bk=ZZE-_AFNMA—H 1
Impairment allowance recognised EERRERE 6
At 31 March 2026 RZE-_RF=ZA=1+—H 7
Pledged bank deposits/bank balances CEMBITER BT

Credit risk on pledged bank deposits/bank balances is limited because
the counterparties are reputable banks with high credit ratings assigned
by international credit agencies. There has been no history of default in
relation to these banks. The Group performs impairment assessment on
the pledged bank deposits/bank balances under 12m ECL model. The
management of the Group considers the risk of default is low based on the
average loss rate by reference to credit ratings assigned by international
credit-rating agencies. The Group assessed that the ECL for bank balances

were insignificant.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

Credit risk and impairment assessment (Continued)

Finance lease receivables

For finance lease receivables as at 31 March 2025, the management of
the Group made periodic individual assessment on the recoverability of
finance lease receivables based on historical settlement records, past
experience, and also quantitative and qualitative information that was
reasonable and supportive forward-looking information. The management
of the Group beligved that there was no significant increase in credit risk of
these amounts since initial recognition and the Group provided impairment

based on 12m ECL and the ECL was insignificant.

Liquidity risk

The Group'’s policy is to regularly monitor current and expected liquidity
requirements to ensure that it maintains sufficient reserves of cash and
adequate committed lines of funding from major lenders to meet its

liquidity requirements in the short and longer term.

The following table details the Group’s remaining contractual maturity for
its non-derivative financial liabilities. The table has been drawn up based
on the undiscounted cash flows of financial liabilities based on the earliest
date on which the Group can be required to pay. The maturity dates for
other non-derivative financial liabilities are based on the agreed repayment

dates.

36.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M RRMEE

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

36. FINANCIAL AND CAPITAL RISK MANAGEMENT 36. MR EFMEEE (1)
(CONTINUED)
Liquidity risk (Continued) N & WP (4])
The table includes both interest and principal cash flows. To the extent that TREENBEERASBESRE - WH &
interest flows are floating rate, the undiscounted amount is derived from MEAZEAE - AIRBESBENK
interest rate at the end of the reporting period. FHRMETHE -
On demand
and Between Total
less than 1yearto Between Over  undiscounted Carrying
1year 2 years 2105 years 5 years cash flows amount
4t
BEXR ReRE
PIME 1555 2E5E BiloE 1] REE
HK'millon ~ HKS'million ~ HKS'million ~ HKS'million ~ HK§'million ~ HK$'million
BHER BHET BHER BEER BEER BHER
As at 31 March 2026 RZBZREZR=1-H
Trade payatles BHENTR 1 - - - 1 1
Other payabls, deposts received and accnals ELAFERTFUR « BUEET & RIES
excluding conirct iabltes BR TREANARE 12 - - - 1 1
Bank and other borrowings and coresponding 4247 R A fE & U\ RARER|E
intrests 5 9 914 - 1,070 188
Corporelenote payatles and coresponding. R AEZERAER &
inferests 2 - 3715 - 395 395
Lease ailes HERRE 3 1 - - 4 4
204 9% 1,260 - 1,51 1,300
On demand
and Between Total
less than 1yearto Between Ouer undiscounted Carying
1year 2years 2M05years b years cash flows amount
REER
REXR Reng
NS 1F20F 255 BE5E faw FEE
Hk§millon Hk§millon Hk§millon HK§millon HKS millon HKS millon
BEAT BEAT BEAT BEAT BEAT BEAT
As at 31 March 2025 RZBZEFZR=+-H
Trade payatles BHEMFTR 4 - - - 4 4
Other payabls, deposis received and accnals EAFERTFUR « BUET S RIES
excluding contrct iablites BR TOEANEE 157 - - - 157 157
Bank and ofher borrowings and coresponding 4347 R A fE & LA RARERIE
interests 1218 7 4 = 1229 1219
Corporat note payables and comesponding. -~ ERT A EZHE RAAER &
inferests 505 = = = 505 505
Lease iabilies HEARE 1 g 6 - 7 2
18% 16 10 - 1922 191
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRMT
For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE
36. FINANCIAL AND CAPITAL RISK MANAGEMENT 36. ERMREEFMIEETE(E)
(CONTINUED)
Liquidity risk (Continued) TR BN & BB (18)
Bank and other borrowings with a repayment on demand clause are MEREREEREFRNRITREMEES
included in the “on demand and less than 1 year” time band in the maturity FFALEMEIBIA ST R Z KK A
analysis above. As at 31 March 2026, the aggregate carrying amounts i BN RZE-_AR"F=HA=+—
of these bank and other borrowings amounted to HK$40 million (2025: CHRERTEEMEENEREBEALE
HK$1,177 million). The details of scheduled repayment are set out in the 71%40§ EET(ZE-_AF 1177 &
table below: BIL) o FHEIEFRFERENTER
Maturity analysis — Bank and other borrowings with a BRI 37 — IRIBERATE - IEREKR
repayment on demand clause based on scheduled repayments EEEFHRTRAMBEE
Between Total
Less than 1 year to Between undiscounted Carrying
1 year 2years 2to5years  cash flows amount
E 33
HenReE
DPME  1FEEFE 2EESF 3] IREE
HKk$million ~ HK$million ~ HK$million ~ HK§million ~ HK$'million
BEET BEET BEET BEET BEAR
31 March 2026 “E-R¥=ZRA=+—H - - 4 40
31 March 2025 —Z-RF¥=ZRA=+—H - - 1,185 1177
37. FAIR VALUE MEASUREMENTS OF FINANCIAL 37. EM T ALAFERE
INSTRUMENTS
Some of the Group’s financial instruments are measured at fair value for M EmERR  KEEL eI A
financial reporting purposes at the end of each reporting period. REREHRIEZRFETE o
In estimating the fair value, the Group uses market-observable data t NEEFATER  AEE=FH]RE
extent it is available. For instruments with significant unobservable inputs TS BEEIE - IS8 FE3REKX
under Level 3, the Group engages third party qualified valuers to perform T BRGASIBEZTHE  AEELE
the valuation. FZHAEBRGHERMETHE -
The management of the Company consider that the carrying amounts of KABEEEBRE RNEATERERIL
financial assets and financial liabilities at amortised cost recognised in the HEKAERZCREERSRBEZ
consolidated financial statements approximate to their fair values. RAESEFEE 2 R FEMRSE -
ZE O RNFER EHRENNEEBEERAE 171



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 # %=

37.

172 Aceso Life Science Group Limited

FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (CONTINUED)

(a)

Disclosure of level in fair value hierarchy

—E-RXF=ZA=1+—HILFE

37. EMITALFEE(H)

(a) AFERIBEFRET

Description i
As at 31 March 2026 BR-E_RE=RA=+—8H
Fair value measurements using:
AFEHEER:
Level 1 Level 2 Level 3 Total
F1R Bk 53R #5t
HK$ ' million HK$ " million HK$ " million HK$ " million
BHE#ER BEET BEET BEET
Assets BE
Recurring fair value BEURATETE
measurements:
Financial assets at FVTPL NWAFEMERE
BT ABRELZ
SREE
— Listed securities - EmEH 177 - - 177
— Unlisted fund investment ~-FLEMELEE - 23 - 23
Financial assets at FVTOCI WATEERE
B AEMBEE
bz e BEE
— Private equity investments —TLBRERE - - 99 99
Total recurring fairvalue ~ EFEBAFEHEREH
measurements 171 23 99 299
Liabilities iR
Recurring fair value BEUHRATETE
measurements:
Financial liabilities at FVTPL NWATEFERA
BlLitAB&®ZZ
SHERE
— Upside sharing fee ~-EENKER - - 21 21
Total recurring fairvalue ~ EFEMAFEHELT
measurements 177 23 18 278
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

37. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (CONTINUED)

(a)

37. EMIT ALFEE(H)

Disclosure of level in fair value hierarchy (Continued)

Description (Continued)

As at 31 March 2025

(a) DFEREBEFHRBEEZ(E)
R (H&)
R-ZE-_RAF=ZA=1+—H

Fair value measurements using:

AFEFEER
Level 1 Level 2 Level 3 Total
F1R EVE ERI @it
HK$ million HK$ million HK$ million HK$ million
BEATL BEATL BEATL BEBT
Assets BE
Recurring fair value LEMENTEFE:
measurements:
Financial assets at FVTPL WATEERE
Bt AN B&RZ
— Listed securities - EmES 4 - - £
— Unlisted fund investment ~FETEELEE - 3 - 3
— Convertible note receivable -ERABRRER - - 5
Financial assets at FVTOCI WATEFERE
B AEMEE
bz eBEE
— Listed securities - EMES 38 - - 3
— Private equity investments -FLBRERE - - 33 3%
Total recurring fairvalue ~ EXEM A FEHELHE
measurements 80 33 340 453
Liabilities s
Recurring fair value LEMERNTEFE:
measurements:
Financial liabilities at FVTPL WATEFERE
Bt AN B&RZ
SRERE
~ Corporate note payable -ERCEER - - 551 551
Total recurring fairvalue ~ EFEMAFEHELT
measurements - - 551 551
ZE O RNFER EHREGNESEERRA2E 173



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

37. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (CONTINUED)

37. EMITALFEE(H)

(b) Reconciliation of assets measured at fair value based (b) ERNBIWEAFEIECEEY
on level 3 i
Financial Financial Financial
assets at assets at liahilities at
FVTOCI FVTPL FVTPL
BAFE
BRER BaFE BaFEE
H# HER BER
FFAHEf H#t H#E
2EKSZ MABSZ RABRSZ
eREE eREE eMER
HK$'million HK$'million HK$'million
BEATT BEATT BEATT
As at 1 April 2024 BR-ZE_MEMAB—H 432 3 (539)
Addition NE 40 - -
Disposal e (30) - -
Total gains or losses recognised = HER U R s E 1R 4258
—in profit or loss* -~ e - 2 (12)
—in other comprehensive —REM 2 E K=
income (107) - -
Exchange alignment ME 3, 58 B - - -
As at 31 March 2025 and gt T 3
1 April 2025 =B=+—HER
“EZ"hfFMA—H 335 5 (551)
Deconsolidation of subsidiaries M8 2~ A4 IE 42 & ABR (195) - 551
Addition NE - - (21)
Total gains or losses recognised B #E 52 Uk 25 sk /&5 18 42 58
—in profit or loss —Ri8 - () -
—in other comprehensive —REMEERKE
income (41) - -
99 - (21)
# Include gains or losses for B FEF IR BRI K AT
assets/liabilities held at HREBEE BEZ
end of reporting period A = 2 (12)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

37. FAIR VALUE MEASUREMENTS OF FINANCIAL 37
INSTRUMENTS (CONTINUED)

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

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

Level 2 fair value measurements

Description Valuation technique Inputs
L $37) & E B PN ¢ ]

. EMTALFHETE(E)

(c) BEFREMERZMGERFLUR
LFEEMERAZGEERRS
A B

TRIB AR E AR E LA
FEHE B L E (A AR B E
DAFEZER -

E2MAOTFEE
Fair Value
SFEE
2026 2025
—E-RE —E-hF
HK$’million HK$'million

BEEET BEBT

Financial assets at FVTPL

UAFEFERR
BULEABRZ
TRIEE
— Unlisted fund investment  Asset-based approach: Net assets
determined by the fair
value of underlying
funds
—FLEMESKE BEEEMRE 2K EBEFE
HEESH QT
BWEE

23 33
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

37. FAIR VALUE MEASUREMENTS OF FINANCIAL 37.

INSTRUMENTS (CONTINUED)

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

Level 3 fair value measurements

&R TRAAFEETE(R)

(c) BEFREMERZMGEREFUR
LFEEHERE R Z (G EH R

AR (38)
EIRMAFHEEE

As at 31 March 2026 R-ZFE-_NF=A=+—H
Unobservable Sensitivity of fair value
Description Valuation technique inputs Range Fairvalue  tothe input
FURR NTFEHBABREY
iR BERE WARE #E NFE WHEBE
HKS'million
BEER
Financial asses at FVTOC!
WATEEEER
AR EREL
EREE
— Goodwill Int Asset-based approach: determined by the fair value of Marketability 15.70% 3 Thehigher the marketabiliy discount
underlying assets and liabilities adjusted by ECL and their ~ Discount rate, the lower the fair value of the
fair values (as appropriate), based on the latest available unlisted equity securities
financial statements, with adjustment of minority discount
and marketability discount
BEARE REVESHRFHMBRE £ REMNE REETREES FLH
ﬁ%ﬁ*%ﬁ&ﬁ TEEEAME)HFR RAZHRTEGE
TESERETER AN EARNAE
BERBBNATERT
Minority 26.00% The higher the minority discount
Discount rate, the lower the fair value of the
unlisted equity sectrities
LEkE SERENEXES FLT
Vit RAEFATERE
- (o-Lead Asset-Dased approach: determined by the fair value of Marketability 15.70% 1 The higher the marketabiliy discount
underlying assets and liabilities adjusted by ECL and their ~ Discount rate, the lower the fair value of the
fair values (as appropriate) based on the latest available unlisted equity securities
financial statements, with adjustment of minority discount
and marketability discount
BEEWE REWESNRHUBRK & REUFE REEFREES  FLm
BAREBEREAFREBEANTHE RAZHF AT EEE
UEPERENZE LA ZARNEE
SF&E ENATERTE
Minority 26.00% The higher the minority discount rate
Discount the lower the fair value of unlisted
equity securities
LY RiE SERENEEGS LD
i RAZHFATEEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

37. FAIR VALUE MEASUREMENTS OF FINANCIAL 37. EMT ALTFEE(LE)

INSTRUMENTS (CONTINUED)

(c) Disclosure of valuation process used by the Group (c) HBEFKEFEAZHEEFUR
and valuation techniques and inputs used in fair value AFEEMERAZEERTTRE
measurements (Continued) AR (E)

Level 3 fair value measurements (Continued) EIMATEARE(E)
As at 31 March 2026 (Continued) RZEZNF=ZA=+—H(#)
Unobservable Sensitivity of fair value
Description Valuation technique inputs Range Fairvalue o the input
FURE LTFEHBARES
iR BERE PN #E LFE WHBE
HKS’million
BEET
—China Pearl Asset-based approach: determingd by the fair value of Minority 19.20% 76 The higher the minority discount
underlying assets and liabilities adjusted by ECL and their ~ Discount rate, the lower the fair value of the
fair values (as appropriate) based on the latest available unlisted equity securities
financial statements, with adustment of minarity ciscount
-RAA% BEEWE REVESHNRHAMBRR £ JURE SERENEEES LT
BHEEERRAATEBRBERANE)RE 2 REBESLTEME
PRSI ERETZERNEREERAEN
RTERE
Price to NAV 0.63 The higher the price to NAV ratio, the
Ratio higher the fair value of the unlisted
equity securities
BrREsE EREEEFELEYS
FELE FIMRAERATELR
- magi Asset-based approach: determingd by the fair value of Minority 19.20% 1 NA
underlying assets and liabilities adjusted by ECL and their ~ Discount
fair values (as appropriate) based on the latest available
financial statements
-5 BEEWE REVESNRHHBER £ JERE TER
BREEBRRANTEBRERANE)RE FF
MEBAERRBNATERE
Financial liabilities at FVTPL
WATENEEAR L
TABECERER
—Upside sharing feg Monte Carlo Simulations: dtermined by probability of Discount Rate N/A (21)  The higher the discount rate, the lower
different outcomes by using random sampling the fair valug of upside sharing fee
-EEANER FRTBERRE  FRERERAENTR R TR hEXEE KEHKER
EREXER AT EHE
—TOAFFR GHREGNEEEERAT 177
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A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

37. FAIR VALUE MEASUREMENTS OF FINANCIAL 37. EMTALFERIE(HE)

INSTRUMENTS (CONTINUED)

(c) Disclosure of valuation process used by the Group (c) HBEFKEFEAZHEEFUR
and valuation techniques and inputs used in fair value LFEHEMERZGER T RE
measurements (Continued) ABE(E)

Level 3 fair value measurements (Continued) EIMATEE(HE)
As at 31 March 2025 RoF-AF=H=4+—H
Unobservable Sensitivity of fair value
Description Valuation technique inputs Range Fairvalue  tothe input
AEE ATEHEABER
R fE BRI YAHE g NTE GRE
HK§million
BEAT

Financial assels at FVTPL
INATEFEREZ

SABRZEREE
— Convertible note receivable  Discounted cash flow: determined by expected cashinflow — Discount Rate 19.56% 5 The higher the discount
based on cashflow projection rate, the lower the fair
valug of the convertible
note receivable
-ERAERER BERERE  mERReRBEANESRe BRX BREES  ERTRR
RARE SEATEEE
Financial asses at FVTOC!
WATEEEER
AR ENREL
EREE
~ Goodwill Int Asset-based approach: determined by the fair value of Marketability 1561% 3 The higher the marketability
underlying assets and liabilities adjusted by ECL and their ~ Discount discount rate, the lower the
fair values (as appropriate), based on the latest available fair value of the unlisted
financial statements, with adjustment of minority discount equily securities
BEEWE  REVESHSNUBER £ RALNE RELAEEES FL
BECEFEREATERERMT)HE MHEAEF A TEHE
RO ERETZRENEREERAEN
NVERT
Minority 2.80% The higher the minority
Discount discount rate, the lower the
fair value of the unlisted
equily secuities
LEkE SERENEXER
nE FRAES AT EGE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

37.

FAIR VALUE MEASUREMENTS OF FINANCIAL 37.

INSTRUMENTS (CONTINUED)

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

Level 3 fair value measurements (Continued)

As at 31 March 2025 (Continued)

eI AAFEEE(R)

(c) BEFREMERZMGERFUR
LFEHEMERAZGEERR®
A B (4)
EIMOFEAEGR)

Ro-FE-—fpE=HA=+—H(&)

Unobservable Sensitivty of fair value
Description Valuation technique inputs Range Fairvalue  tothe input
ABE RTEHBAAED
R R PN ¢ #E ATE REE
HKS million
BEAT
- (o-Lead Asset-based approach: determined by the fair value of Marketability 15.61% 6 The higher the marketability

underlying assets and liabilities adjusted by ECL and their ~ Discount
fair values (as appropriate) based on the latest available
financial statements, with adjustment of minority discount

BEEWE  REVESHSNUBER £ RELNE
RHEEBRRAATEBEANE)RE
PRSI ERETZERNEBEERARMN

NTERE
Minority
Discount
DERE
i
~Quan YuTai Market-based approach: determined by reference to average  Price to Book
multiples of companies'valug in a similar industry with
similar operating characteristics
REXES mRERE  2RABENELRANENT Tk

ERANTHEERIRE
Marketability
Discount

ik
iE

discount rate, the lower the
fair valug of the nlisted
equity securities
mBEAREMS L
MHRAZEF A TERE

27.80% The higher the minority
discount rate, the lower the
fair valug of the nlisted
equity securities
PHRETERER 5
FiREESFLTEEE

0.76 60 The higher the price to book
ratio, the higher the fair
value of the unlisted equity
securities
mEEWS - ELTRA
EFNTEER
15.60% The higher the marketability
discount rate, the lower the
fair valug of the nlisted
equity securities
mREAREES FL
MRAZF A TEBE
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For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

37. FAIR VALUE MEASUREMENTS OF FINANCIAL 37. EMT ALTFHEE(LE)

INSTRUMENTS (CONTINUED)

(c) Disclosure of valuation process used by the Group (c) HBEFKEFEAZHEEFUR
and valuation techniques and inputs used in fair value LFEHEMERAZAERTREG
measurements (Continued) ABE(E)

Level 3 fair value measurements (Continued) EIMATEE(HE)
As at 31 March 2025 (Continued) R-ZE-—FFE=HA=1+—H(#E)
Unobservable Sensitivity of fair value
Description Valuation technique inputs Range Fairvalue  tothe input
AEE RTEHBAREN
R B EPN ¢ #E ATE REE
HK$ million
BEAT
~China Pearl Asset-based approach: determined by the fair value of Minority 2000% 255 The higher the minority
underlying assets and liabilities adjusted by ECL and their ~ Discount discount rate, the lower the
fair values (as appropriate) based on the latest available fair value of the unlisted
financial statements, with adjustment of minority discount equily securities
-RAHR%K BEEW:  REVESHENUBRR £ JERE SERENEXER
RREEFRRALTERERANE)AE HZ TTRAEFATERE
RO ERENEAENEREEREEN
NTEEE
Price to NAV 106 The higher the price to NAV
Ratio ratio, the higher the fair
valug of the unlisted equity
securities
EREEE EREZEFELEY
FELE B ELTRARFAT
EES
- maygi Asset-based approach: determined by the fair value of N/A N/A 11 NA

underlying asses and liabilities adjusted by ECL and their
fair values (as appropriate) based on the latest available
financial statements
-ER BEEW:  REVESHENUBRR £ TER TR R
RREEERRAATEREANT)HE
MEBEERABMATERT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

37. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

(c)

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

measurements (Continued)

Level 3 fair value measurements (Continued)

As at 31 March 2025 (Continued)

37. EMIT ALFEE(H)

(c) HEBEFKREMERAZMEREFLR

LFEHEMERAZGEERR®

A B (4)

SEIMAFHEEHE (M)

Ro-FE-—fpE=HA=+—H(&)

Unobservable Sensitivty of fair value
Description Valuation technique inputs Range Fairvalue  tothe input
ABE NTEHBARED
R ftER AEE #E ATE REE
HK$ million
BEAT
Financial liabiities at FVTPL
WATEHEAHAEL
TABREZERER
~ Corporate note payable Discounted cash flow: determingd by reference to the Discount Rate 13.71%- 551 The higher the discount rate, the lower the
consideration as Stipulated i the equity transfer agreement, 13.94% fair value of the corporate note payable
the projected profittogether with expected dividend paid
0ut by the investeg and the probability assigned to different
scenarios
-EREERE RGNS  2RRERRBEOENY  HRX HRAZHE ENLER
B HRBEREHZEH I NOHBEARE BRTEBE
WRFRSRNHEEE
Refurn on Net 808%- The higher the return on net assefs ratio,
Assets Ratio 3H.56% the higher the fair value of the corporate
(note) note payable
FEEM FREDRXHR EM
RE(M) PEZBEATESR
Note:  The return on net assets ratio are affected and determined by different ek : FEELHREXZEAFTRABE
scenarios in forecast with different probability assigned. W ERRTE  DEOBETR -
T OAFFER GHREGNEEEERAT 181
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For the year ended 31 March 2026 #HZ=ZT = "F=A=+—HIEFE

38. RELATED PARTY TRANSACTIONS

38.

AB AR

(a) Transactions with related company (a) HRMABZRS
2026 2025
—E-RX —E-RF
HK$’million HK$'million
BEEET BEETT
Rental expense HERR 3 -
(b) Key management compensation () EEEBARFHH
2026 2025
—E-R —E_RF
HK$’million HK$'million
BHEET BEET
Short-term employee benefits HEHEEEF 16 20

BRGEVERREMBOFTEES
N HETE-RNER_TE-RF
Z“A=Z+—HLESFE AEBTE
BEREBILS -

Save as disclosed elsewhere in the consolidated financial
statements, the Group had no material transactions with related
parties during the years ended 31 March 2026 and 2025.

182 Aceso Life Science Group Limited Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

39. NOTES TO THE CONSOLIDATED STATEMENT OF 39. RERERERME
CASH FLOWS

Changes in liabilities arising from financing activities MEETHELARCED
The following table shows the Group’s changes in liabilities arising from TREBVNFAREEBREETHEELE A
financing activities during the year: B
Total
Amount liabilities
duetoa Bank  Corporate Financial from
directorof  and other note Lease Interest liabilities  financing
subsidiaries  borrowings payables liabilities payables at FUTPL activities
URFE
HEAR
Eft—4 114198 mE
MELR BITR fEft Bae 1 4

ESRE HEfits OXER HEAR EMAIE SMER ARHE
HkSmillion — HKSmilion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion
BEBT HERT EEET BEART BEBT BERT BEER

As at 1 April 2024 RZZE-NENA—A 1 1,660 50 19 4 539 2,183
Changes in cash flows Bene® - (457) (15) (14) (93) - (579)
Non-cash changes FEeE

— Finance costs ~BEKK - - - 1 124 - 125
— Additions of lease -REME - - - 2 - - 2
~ Exchange difference -EXES - 16 - - - - 16
Fair valug adjustment AHERE - - - - - 12 12

As at 31 March 2025 and W_E-1F

1 April 2025 ZR=+-HkK
“E-RFMNA-H 1 1,219 505 26 75 551 2,311
Changes in cash flows Rengd - (463) (110) (5) (103) - (681)
Non-cash changes ¥Re#
— Finance cosfs -BEMRK - - - 1 113 - 114
— Arangement feg -RHER - 51 - - - - 51
— Additions of lease -HERE - - - 1 - - 1
~ Exchange difference -ERES - 19 - - - - 19
— Addtion of financial iabilites —FE SR ARE - - - - - 21 Al
Deconsolidation of netassets ~ FIB A2 EEFE
of subsidiaries RItEE AR (1) (38) - (25) - (551) (615)
As at 31 March 2026 R-B-;F
=R=1+-H - 788 395 4 85 21 1,293
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A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

40. STATEMENT OF FINANCIAL POSITION AND 40. EAFMBRABERR iR
RESERVES OF THE COMPANY
(a) Statement of financial position of the Company (a) FLAFHBRAER
2026 2025
ZEC-X —E-RF
HK$’million HK$'million

BEET BEBT

Non-current assets ERBEIE
Interest in an associate AR /NTRzOF 7 2 178 -
Pledged bank deposit BT IRITIER - 7
178 7
Current assets REHEE
Amounts due from subsidiaries JFE U B B8 2~ B FR T8 2,418 3,378
Corporate note receivable JEW X FE - 5]
Cash and cash equivalents RekReEFEY 68 -
2,486 3,383
Total assets BEHRE 2,664 3,390
Current liabilities mBRAE
Qther payables and accruals HEihENRIBEREGTER 84 72
Bank and other borrowings RITRAMEER 40 345
Corporate note payables EREFER 20 505
Amounts due to subsidiaries AT BT B~ B FIE 1,868 1,798
2,012 2,720
Net current assets/(liabilities) RBDEE(AR)RE 474 (2,715)
Total assets less current liabilities SEHRERTHAR 652 670
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

40. STATEMENT OF FINANCIAL POSITION AND 40. EAFTMBERABRE 6 (&)
RESERVES OF THE COMPANY (CONTINUED)
(a) Statement of financial position of the Company (a) FEAFMBKRAEE(E)
(Continued)
2026 2025
—EZR —ET-RF
HK$’million HK$'million

BEEET BEEBT

Non-current liabilities FREBRR

Corporate note payables ERTEERE 375 -
375 -

NET ASSETS RESRE 217 670

Capital and reserves B & R G E

Share capital % 88 73

Reserves fié 178 189 597

TOTAL EQUITY HaRE 217 670

The statement of financial position of the Company was approved AATIBERNBRARA T =N E

by the Board of Directors on 13 August 2026. NA+=PEZESe# k-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

40.

STATEMENT OF FINANCIAL POSITION AND
RESERVES OF THE COMPANY (CONTINUED)

Reserves of the Company

40

. EATIMBRRBERE G (1)

(b) FLFRE

Share-
hased
Share payment FuTOCI Other  Accumulated
premium reserve reserve reserve losses Total
HATE
HEAR
114,98
HERGES Et2E
BipRRE XfiEE REHE EtEE RAEE it
HKSmillion HKSmillion HKSmillion HKSmillion HK$million HK$million
BE%r AEET BEAT RBEAT  BEART BEER
Asat 1 April 2024 WZZE-NEMA—H 4811 3 - 4 (4,108) 182
Loss and fotal comprenensive ~ FRERBR 2 AR
expenses for the year @5 - - - - (185) (185)
As at 31 March 2025 and R-E_n#
1 April 2025 ZA=+t-8k
“E-REMA-A 4,811 39 ~ 40 (4,203) 507
Loss and fotal comprenensive. BB R 2EHX
BXpenses et - - - - (483) (483)
Share of associale’s fairvalue gain- 2B & A Al 2 A E
oninvestment in instruments ot~ BT 2 BEZLEA
FYTOC| AZERECIE
RELNFENR - - 2 - - 2
Issug of consideration shares — EFTR B {n 161 - - - - 161
As at 31 March 2026 RZZ-AF
=F=+-A 4972 39 2 i (4,776) 2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

41. INTERESTS IN SUBSIDIARIES/ASSOCIATES a1.

(a) Particulars of the principal subsidiaries

(a)

Particulars of the subsidiaries as at 31 March 2026 and 2025 are as

RMBLAT BEATFZEE

EEMBLERN

KRB RFR-_E-_HF=HA

follows: =T+—HBZHWBRARFBHT :
Issued and
Place of fully paid up
Name of the incorporation/  share capital/ Equity interest attributable
subsidiary establishment  registered capital ownership interest Principal activity
g/ CRITREE
MEARRE 4} Bx /EMEF FERESENRE TERH
2026 2025
—EC-RX “E-hF
Aceso-Promethera Asia Company Hong Kong HK$1,000 60% 60%  Investment holding
Limited (“Aceso-Promethera”)
&k 1,000% 7T REEK
Alcott Global Limited (“Alcott”) BVI US$100 = 24.69%  Investment holding
EBREAEE 100ET REER
Beijing Hao Tian Investment Fund PRC US$370,000 = 24%  Investment holding
Management Co., Limited
EREXBEEEER FE 370,0005% 7T RERK
BRAA
Big Wish Developments Limited BVI US$100 - 29.05%  Investment holding
(“Big Wish")
BEBEAHE 100%ET REER
Chim Kee Company Limited Hong Kong HK$1,000,000 = 21.76%  Construction machinery rental and
trading and sales of construction
materials business
SR ARATA £ 1,000,0007% 7T RERBMAERBEENR
BEMHEERE
Chim Kee Machinery Co., Limited Hong Kong HK$1 = 21.76%  Construction machinery rental and
trading and sales of construction
materials business
A EmMER A A N Dy RERBAEEREENR
BEMHEERE
Dasar Prisma Sdn. Bhd. (“Dasar’) Malaysia Malaysian Ringgit 2 = 29.05%  Property development
HRAEE ERATRE MEER
Esteem Ocean Limited BVI US$1 100% 100%  Investment holding
mERRAE] RERAHES 1XT REER
—TOAFFR GHREGNEEEERAT 187



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 HZE-—T - ~F=A=+—HILFE

41. INTERESTS IN SUBSIDIARIES/ASSOCIATES M. RMBLAT, BHELFRZESR
(CONTINUED) (48)
(a) Particulars of the principal subsidiaries (Continued) (a) EEMBATFFIS(E)
Issued and
Place of fully paid up
Name of the incorporation/  share capital/ Equity interest attributable
subsidiary establishment  registered capital ownership interest Principal activity
gEMsEL CRTREE
MELTRRE R I B BE /EMEF ARG ERE TERH
2026 2025

—EZR “E-RF

Fujian Nuoai Co., Ltd PRC RMB122,158,800 59.93% 59.93%  Retailing of men's and women’s
apparels
BRHFRNDARDA FE AR® BERRETE
122,158,8007C
Glory Century Limited Hong Kong HK$100 = 29.05%  Investment holding and provision
of group management and
administration services
EABRAT BB 1008 7T REERARREHREEEE
RATIR RS
Hao Tian Finance Company Limited ~ Hong Kong HK$1,210,000,000 100% 100%  Money lending
ERUBERAA e 1,210,000,0007% 7T W&
Hao Tian Hua Tong (Beijing) Co., PRC RMB5,000,000 100% 100%  Investment holding
Limited
ERERER)EZER  FH A R #5,000,0007T REER
/NS
Hao Tian International Securities Hong Kong HK$310,000,000 = 29.05%  Securities brokerage business
Limited
EREBRESBERARA B 310,000,0007% 7& BRELER
Hao Tian Management (Hong Kong) ~ Hong Kong HK$10,821 100% 100%  Securities investment, investment
Limited ("HTM") holding and provision of
management services
RRER(FB)ERRA e 108208 7T BHEE  RERRRER
(TRRER]) EERS
Hong Kong Energy & Mining Hong Kong HK$1 100% 100%  Trading of futures
Investment Management Limited
BRNRBREREER BB BT HEEE
BRRA
HTICI Cayman Islands ~ HK$75,593 561 = 29.05%  Investment holding
ERERERRE FEHS 75,593,561 7T REZR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMIBRRME

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

41. INTERESTS IN SUBSIDIARIES/ASSOCIATES

(CONTINUED)

(a) Particulars of the principal subsidiaries (Continued)

M. RBAT, REATFIZEE

(#&)

(a) EEMBOTFE(E)

Issued and
Place of fully paid up
Name of the incorporation/  share capital/ Equity interest attributable
subsidiary establishment  registered capital ownership interest Principal activity
B/ CRITR#E
MELTRRE R 3L B Bx /EMEF FERESENRE IERH
2026 2025
—E-X “E-RHF
K B Machinery Co. Limited Hong Kong HKS$1 = 29.05%  Construction machinery rental and
trading and sales of construction
materials business
BHERERAT N BT RERBAERBEENR
BEMHEERR
Merrymaking Investment Limited BVI US$10,000 100% 100%  Investment holding
EEBEXEHE 10000 REEZR
Pleasing Results Limited BVI US$10,000 100% 100%  Investment holding
EBELEE 10000 REER
Win Team Investments Limited BVI US$1 100% 100%  Investment holding
EBRZES 1ET REER
55 Mark Lane S.ar.l. Luxembourg Euro20,000 100% 100%  Property leasing
ERE 20,0008 7T MEHRE
Notes: Bt 5

1) The English names of certain subsidiaries represent the best effort by
the Group’s management to translate their Chinese names, as these

subsidiaries do not have official English names.

(2)  All the above PRC-incorporated subsidiaries are limited liability

companies.

(3) The above list contains the particulars of subsidiaries which principally

affected the results, assets or liabilities of the Group.

(1) BARETHBARLEEXNRIS
W MZEMB LR Z KA
AEBEEEEBBOBEEP XS

7 -

2 FA Latrh B ARSI E A RS
REREERA -

Q) LREIBAEHEHZEEL BEXE
BEBKEEZEZMBARFE -

ZE O RNFER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

41. INTERESTS IN SUBSIDIARIES/ASSOCIATES 41. %FE’RE]/WQ’RE]ZEQ
(CONTINUED) (#8)
(b) Material non-wholly owned subsidiaries (b) EXERBMELT
The following table shows information of subsidiaries that have TEREBINAEENRBAREEREE
non-controlling interests (“NCI”) material to the Group. The RIETER s ([FEIER R DR E
summarised financial information represents amounts before inter- B MBERBZRMEDR R AHE
company eliminations. HIERI 2 &% -
(i)  Chim Kee Company Limited (i) HEARATE
2025
—E-REFE
HK$'million
BEAETT
Assets and liabilities as at 31 March R=ZA=Z+—HZEEREHE
Current assets mENE E 71
Non-current assets FERBEE 105
Current liabilities RENAE (145)
Non-current liabilities FERBEE (23)
8
Profit or loss for the year ended 31 March HEZA=Z+—RALFEZER
Revenue A 15
Profit and total comprehensive income for the year & IR A1 2 2 T U Z5 42 58 16
Profit allocated to non-controlling interests DI EIEER S 2 m 13
Dividend paid to non-controlling interests XA T IEERER 2R E -
Cash flows for the year ended 31 March HE=A=1T—HLFEZ
ReERE
Net cash inflow from operating activities ETEENIR R A FRR 4
Net cash outflow from investing activities KEEBIR ML FE 3)
Net cash (outflow)/inflow from financing activities BMEFHRSORH)
A FRE (15)
(14)
Accumulated non-controlling interests Rt IEERER 6
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NOTES TO THE CONSOLIDATED FINANCIAL STATE
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

MENTS

41. INTERESTS IN SUBSIDIARIES/ASSOCIATES 4. ﬁéﬂ#Eﬁﬁl/mﬁﬁﬁlzmﬁ
(CONTINUED) (#)
(b) Material non-wholly owned subsidiaries (Continued) (b)) EXFRBMELF(HE)
(ii)  Glory Century Limited (i) HAFRATE
2025
—E-hE
HK$'million
BEBT
Assets and liabilities as at 31 March R=ZA=+—RZEEIARE
Current assets mENE E 129
Non-current assets FERBEE 61
Current liabilities RENAE (261)
Non-current liabilities FERBEE (7)
(78)
Profit or loss for the year ended 31 March HEZAZ+—HIEFEZER
Revenue A -
Loss for the year FAEE -
Other comprehensive income (expenses) for the year  fF R H 2 T Yo ek (RS2 ) 4
Total comprehensive income (expenses) for the year — 4F A & T Yo 25 (B 52 ) 42 %8 4
Loss allocated to non-controlling interests AR EEERER BB -
Dividend paid to non-controlling interests AT IEERER ZRE -
Cash flows for the year ended 31 March HE=A=1T—HIEFEZ
ReRE
Net cash inflow/(outflow) from operating activities &L &/EBIR SR AR ) F5E 21
Net cash outflow from financing activities BEE IR & R (21)
Accumulated non-controlling interests RIS (55)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

41. INTERESTS IN SUBSIDIARIES/ASSOCIATES a1,

(CONTINUED)

(b) Material non-wholly owned subsidiaries (Continued)

(i) HTICI

(b) EXFR2EMELTE(H)

192 Aceso Life Science Group Limited

(i) RXERERKRE
2025
—EREF
HK$'million
BEATT

Assets and liabilities as at 31 March RZA=Z+—HZEEREHE

Current assets mENE E 860

Non-current assets FERBEE 52

Current liabilities RENAE (177)

735

Profit or loss for the year ended 31 March HEZA=Z+—RHLFEZER

Revenue A -

Loss for the year FRERE (491)

Total comprehensive expenses for the year FALHEMZERE (491)

Loss allocated to non-controlling interests SR EEERER BB (348)

Dividend paid to non-controlling interests XA T IEERER 2R E -
Cash flows for the year ended 31 March HE=A=1T—HLFEZ

RERE

Net cash inflow/(outflow) from operating activities &L &/EBIR SR A O ) F5E 64

Net cash inflow/(outflow) from investing activities BEESHESREACRL)FE 9

Net cash (outflow)/inflow from financing activities BMEFHRSORE) HAAFRE (91)

(18)

Accumulated non-controlling interests Rt IEERER 521
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

41. INTERESTS IN SUBSIDIARIES/ASSOCIATES

(CONTINUED)

(b)

(iv) Alcott Global Limited

1. RHBELT BELATZIE

(#&)

Material non-wholly owned subsidiaries (Continued) (b) EXFR2EMBLT(HE)

(iv) Alcott Global Limited

2025
—E-hE
HK$'million
BEETT
Assets and liabilities as at 31 March R=ZA=+—RZEEIARE
Non-current assets FERBEE 701
Profit or loss for the year ended 31 March HEZA=Z+—BULHFEZEZR
Revenue WA -
Loss for the year FREIE (93)
Other comprehensive expenses for the year AEEHEMEEMAST (4)
Total comprehensive expenses for the year AEETHRS AR 97)
Loss allocated to non-controlling interests NREFERER BB (73)
Dividend paid to non-controlling interests ST TIEERER ZRE -
Accumulated non-controlling interests Rt IR ES 528

No cash inflow and outflow during the year ended 31 March
2025.

HE2_E_AF=A=+—

BUESEE XTERSHRAR

M e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 #HZE—Z - <XF=A=+—HBILFE

41. INTERESTS IN SUBSIDIARIES/ASSOCIATES

(CONTINUED) (#8)
(b) Material non-wholly owned subsidiaries (Continued) (b)) EXFZ2EMELF(E)
(v) Chim Kee Machinery Co. Limited (v) SHEEREBRAE
2025
—EREF
HK$'million
BEATT
Assets and liabilities as at 31 March RZA=Z+—HZEEREHE
Current assets mENE E 55
Non-current assets FERBEE 9
Current liabilities nEBaE (48)
Non-current liabilities SEMEBAE (3)
13
Profit or loss for the year ended 31 March HEZA=Z+—RALFEZER
Revenue A 114
Profit and total comprehensive income for the year & IR A1 2 2 Uz 42 58 12
Profit allocated to non-controlling interests DI EIEER S 2 m 9
Dividend paid to non-controlling interests XA T IEERER 2R E -
Cash flows for the year ended 31 March HE=A=1T—HLFEZ
ReERE
Net cash inflow from operating activities ETEENIR &R A FRR 34
Net cash outflow from investing activities KEEBIR ML FE -
Net cash outflow from financing activities BEEEIRN R FRE (40)
(6)
Accumulated non-controlling interests Rt IEERER 10
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HE-—ZT - ~F=A=+—HILFE

42. EVENT AFTER THE REPORTING PERIOD

(a)

On 4 May 2026, the Company entered into a subscription agreement
with IFGL, pursuant to which the Company has conditionally agreed
to subscribe for, and IFGL has conditionally agreed to allot and
issue 2,102 IFGL shares for an aggregate subscription price of
HK$167,320,000, which shall be settled by 1,394,333,333 shares
to be issued by the Company.

The transaction has yet to complete as the date of this report.

During the period from 4 June 2026 to 8 June 2026, the indirect
wholly-owned subsidiaries of the Company disposed of an
aggregate of 18,300,000 shares of Future Data Group Limited
(“Future Data Shares”), a company incorporated in the Cayman
Islands with limited liability and the shares of which are listed
on GEM of Stock Exchange, on the open market through the
Stock Exchange at an aggregate consideration of approximately
HK$8.78 million (excluding stamp duty and related expense). The
average selling price of each Future Data Share was approximately
HK$0.48. The aggregate consideration of the disposal represented
the prevailing market price of the Future Data Shares at the time of
disposal.

The management of the Company estimated that the Company
has realised a gain from disposal of Future Data Shares of
approximately HK$260,000.

42. REMEER

(a)

ZE O RNFER

RZZE-_ARAFRHRAWMNH » KA A
BIFGLET . RE W - Bt - AR
RIEEKHRERE  MIFGLE A
1615 [B) 3 i 3% M %5 172,102 A% IFGLA%
7 REBE S £ A4167,320,000% 7T -
& LA AR A B 78 85 17 2 1,394,333,333[%
B FALEE o

BEAREAH ZXHHKT
ﬁxo

RZEZRNFANANBE-ZT =X
FRANBHE  ARRREEE2E
MEBARBBEIMNARME N
&= 4 $£18,300,0000% KK BB =B A
RARI(—HRHAEHSFMAKTL
ZBRATF - HRR MDA ATGEM
Em) 2R (TREEERMD])
RRENARSBEESL(TEIEEH
EMEEBEER) - FRAKRERE
BHzFHEEBLRBET - B
EEEZAREANESHETR
RIREIER D ZRWITHE ©

ARAREEEMB  ArAEH

HERKRBIBERAD M ESKELD
260,000/8 7T °
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FINANCIAL SUMMARY
MEER

RESULTS ¥
Year ended 31 March
BEEZRA=+—HLEE
2022 2023 2024 2025 2026
—E--F —E-=ZF —ET-oNE —E-RE ZEBIN
HK$'million HK$'million HK$'million HK$'million ~ HK$’million
BEATT BEATT BEET BEET BEEET
Revenue WA 315 312 228 195 58
Profit/(loss) for the year attributable 3 A T EIGER
to: wmA(EE)
— owners of the Company V. N/NCIE PN (370) (264) (462) (895) 338
—non-controlling interests — R (226) 56 (347) (122) (2)
Profit/(loss) for the year FREF, (&) (596) (208) (809) (1,017) 336
ASSETS AND LIABILITIES BEERAR
As at 31 March
R=B=+-—H
2022 2023 2024 2025 2026
—E-— —E-=F —E-NFE —ZE-HF ZBIR
HK$'million HK$'million HK$'million HK$'million ~ HK$’million
BEBT BEAT BESAT BESAT BEET
Total assets EEBE 6,263 6,301 4,786 3,243 1,788
Total liabilities =REE L (3,436) (3,726) (2,973) (2,499) (1,334)
2,827 2,575 1,813 744 454
Equity attributable to owners of the AN A1 HEA A
Company JEAG HE 2R 2,002 1,549 921 12 457

196 Aceso Life Science Group Limited

Annual Report 2026



1:1 FEsEl - E
o . l ~”; .? o~ "-
. i L
) S Tl
. . [
“»

@y w g sl

TR

i T L
PR R T =
» e

e v S ST -

SRR 1 agay = ES
J 5 L emmmtmn A fenian

. ad i)
e T _nf Biip o = TR

L o R

L=
L
t
N
o 1
3 ]
F .
¥ -

Ltrrvenwes:

X
L} o
=
- Ll
A N - i
1] £
4 E | r
A 5!
T, mm i)
o | EE Bany
0 am
aha ol
nin i)
1 s i
= TH
i T
- & . »a
L] 1]
gttt L O S L A L hgeT ] |
; A b 4 - e
o -'._'-.". _;~ ¥ “« a | s b eE
2 £ e "o 5 A L
‘ i o ] | B
Rt L L LR LIRS SRU i g by oy | ‘:"__""‘ 1
et il Py il ‘
" - am, l . ! s '[ " { --'_'--».,.“..,‘ ot e ®
. LA | !F"’Hn-.'q' ! i i aonmesE e :\" : h; " gmimets | bty wlf-‘i
e s b it Lisa b .
— t B = 24 =13 S'!wv",m e sy et B a "-t-a-m.ml%r"‘”‘unmm“'_‘l-
¢ . 1 H) . X I} “
| v
e esston [
L R
B Reomi
Tl s




	COVER
	CONTENTS
	CORPORATE INFORMATION

	DIRECTOR’S STATEMENT

	MANAGEMENT DISCUSSION AND ANALYSIS

	BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

	CORPORATE GOVERNANCE REPORT

	REPORT OF DIRECTORS

	INDEPENDENT AUDITOR’S REPORT

	CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

	CONSOLIDATED STATEMENT OF FINANCIAL POSITION

	CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

	CONSOLIDATED STATEMENT OF CASH FLOWS

	NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

	FINANCIAL SUMMARY

	BACK COVER



