ACESO

IS B SR G RN ERNZGEE

£ 86 2k A B AR LA R 2 )
Aceso Life Science Group Limited

Incorporated in the Cayman Islands with limited liability)

B2 BB S ST 2 BRAF)

AT #8Hao Tian Development Group Limited 2 X REEB AR A F))
Stock code BR{AMRSR : 00474)

(
(
(Formerly known as Hao Tian Development Group Limited 2 X E LB B R A 7))
(
(

2020/21

INTERIM REPORT 7 i 3 &




Aceso Life Science Group Limited ® {Z#44 R EEAR AR

CONTENTS B &

Corporate Information 2
REER
Management Discussion and Analysis 5

BIRETREOMT

Disclosure of Interests 22
RS
Corporate Governance 27
EEER
Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income 29

BRGARa REtEEKER

Condensed Consolidated Statement of Financial Position 31

BRER A MBI RE

Condensed Consolidated Statement of Changes in Equity 34
BRGR AR ER

Condensed Consolidated Statement of Cash Flows 36
B AR e RER

Notes to the Condensed Consolidated Financial Statements

BRER A M HRRM T




yy

Aceso Life Science Group Limited ® {584 mEHEEE AR AR

»' CORPORATE INFORMATION
NAEER

EXECUTIVE DIRECTORS HITESE

Mr. Xu Haiying AHEEEE

Dr. Zhiliang Qu, J.P. (Australia) BESE L A4+ M)

Mr. Fok Chi Tak EEELAE

NON-EXECUTIVE DIRECTORS FEHITES

Dr. Wang Yu (appointed on 18 August 2020) FTFEL(RZZE_ZTFENAT/\BEZE)
Dr. Li Yao (appointed on 18 August 2020) FRELT(R_Z_TFN\AT/\BEZE)
INDEPENDENT NON-EXECUTIVE DIRECTORS BYFHITES

Mr. Chan Ming Sun, Jonathan BREEZE S

Mr. Lam Kwan Sing MBS E

Mr. Lee Chi Hwa, Joshua TREELLE

AUDIT COMMITTEE BEREES

Mr. Chan Ming Sun, Jonathan (Chairman of Committee) fReg kL (ZEEE/E)

Mr. Lam Kwan Sing MBS E

Mr. Lee Chi Hwa, Joshua TREELLE

EXECUTIVE COMMITTEE HITEES

Mr. Xu Haiying Eimicl Pt

Dr. Zhiliang Ou, J.P. (Australia) BESRIE L - At M)

Mr. Fok Chi Tak EEEEAE

REMUNERATION COMMITTEE FMEES

Mr. Chan Ming Sun, Jonathan (Chairman of Committee) e E(ZEEEL/E)

Dr. Zhiliang Ou, J.P. (Australia) BESRIE L - At (M)

Mr. Lam Kwan Sing MBS E

NOMINATION COMMITTEE RELZES

Dr. Zhiliang Ou, J.P. (Australia) (Chairman of Committee) BESE LT xvatr ) (ZEESEE)
Mr. Chan Ming Sun, Jonathan PR 7 44 S =

Mr. Lam Kwan Sing MBS E

2 Interim Report & 8R4 2020/21



Aceso Life Science Group Limited ® {584 mEHEEE AR AR

CORPORATE INFORMATION
NAEER

AUTHORISED REPRESENTATIVES

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

COMPANY SECRETARY
Ms. Chan Lai Ping

LEGAL ADVISER
Raymond Siu & Lawyers

AUDITOR

BDO Limited
Certified Public Accountants

PRINCIPAL BANKERS

The Hongkong and Shanghai Banking Corporation Limited
Bank of China (Hong Kong) Limited

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE IN CAYMAN ISLANDS

Suntera (Cayman) Limited

Royal Bank House — 3rd Floor
24 Shedden Road, P.O. Box 1586
Grand Cayman, KY1-1110
Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East, Wan Chai

Hong Kong

RERX

BUE Bt - T+ o)

/)

AMWE

al

S

REEF £
ERERE
FRIRFERANTT
B Em

BRI ERRGMEEAERAF]
HERGHED

FEERELT

FELSESRITERAA
REIRTT (FB)BERQT

RERETERNBFELE

Suntera (Cayman) Limited

Royal Bank House — 3rd Floor
24 Shedden Road, P.O. Box 1586
Grand Cayman, KY1-1110

Cayman Islands

BEERODBFERLIRE

EBPRBEELHRAR
BB

B E2REARER 1835
BRBL17
1712-171655 44

Interim Report & ¥4 2020/21



Aceso Life Science Group Limited ® {584 mEHEEE AR AR

: / CORPORATE INFORMATION

NAEER

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P. O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Rooms 2501-2509, 25/F
Shui On Centre

6-8 Harbour Road, Wanchai
Hong Kong

STOCK CODE
474

WEBSITE

www.acesogrouphk.com

4 Interim Report 1 ERR 4 2020/21

AfRER

Cricket Square
Hutchins Drive
P. O. Box 2681
Grand Cayman KY1-1111

Cayman Islands
EREIEEXRME

s

HF 518 6-8 3%
B 22 Ay
25125012509 =

BRAD 18R
474
#a3ut

www.acesogrouphk.com



Aceso Life Science Group Limited ® {844 sl EEAR QT

MANAGEMENT DISCUSSION AND ANALYSIS

The board (the “Board”) of directors (the “Directors”) of Aceso
Life Science Group Limited (formerly known as “Hao Tian
Development Group Limited”, the "Company”) is pleased to
present the shareholders of the Company (the “Shareholders”)
the interim report of the Company and its subsidiaries (the
“Group”) for the six months ended on 30 September 2020 (the
“Period").

CHANGE OF COMPANY NAME

Pursuant to a special resolution passed at the extraordinary
general meeting held on 18 September 2020, the name of the
Company has changed from “Hao Tian Development Group
Limited” to “Aceso Life Science Group Limited”. The Registrar
of Companies in the Cayman Islands has issued a certificate of
incorporation on change of name (“Change of Company
Name") on 21 September 2020.

To reflect the Change of Company Name, the stock short name
of shares of the Company (the “Shares”) trading on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) has
been changed from “HAO TIAN DEV” to "ACESO LIFE SCI"” in
English and from "2 X & & &£ B " to "{5 88 &£ @ B " i
Chinese with effect from 29 October 2020. The website address
of the Company has been also changed from www.haotianhk.
com to www.acesogrouphk.com.

BUSINESS REVIEW

The past six months were full of challenges. Affected by the
COVID-19 epidemic in the first half of the 2020 financial year,
the macro environment faced unprecedented challenges and
risks. Facing the complicated external environment, the Group
immediately adjusted its corporate management direction,
rationally planned its business layout, followed the development
trend of the global life sciences domain and actively explored
new development opportunities.

During the Period, save for the commencement of the life
science business, there were no major changes in the nature of
business and the main activities of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE D

BUSINESS REVIEW (Continued)

Life Science Business

In July 2020, the Group formed a joint venture with Co-High
Investment Management Limited (“Co-High"”), namely Aceso
Life Science Holding Limited ("ALS Holding”), to undertake the
business of development, manufacture, sales and distribution of
therapeutic and diagnostic assets in the Greater China and
South East Asia. ALS Holding is owned by the Group and Co-
High as to 51% and 49%, respectively.

In July 2020, ALS Holding formed a joint venture, namely Aceso-
Promethera Asia Company Limited (“Aceso-Promethera Asia”),
with Promethera Biosciences S.A./N.V.
Biosciences”), a Belgium-based regenerative medicine

("Promethera

technology company that develops and commercialises cell-
based therapies for the treatment of patients with acute and
chronic liver diseases in humans. Aceso-Promethera Asia has
the exclusive right to engage in the development,
commercialisation, sales and distribution of cell-based and
biological therapies for the treatment of liver diseases including
Acute-on-Chronic Liver Failure (ACLF), Non-Alcoholic
Steatohepatitis (NASH) and Urea Cycle Disorder (UCD),
autoimmune diseases and various types of cancer based on the
applications and development of certain intellectual property of
Promethera Biosciences in the territories as agreed between
the parties, including, but not limited to, the People’s Republic
of China (the “PRC"), Hong Kong, and the Macau Special
Administrative Region of the PRC. In the meantime, the Group
has subscribed for the convertible bonds issued by Promethera
Biosciences in the principal amount of Euro 5 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

Life Science Business (Continued)

In order to cope with the development of the Group's entry into
the life science field, the Company appointed Dr. Wang Yu (“Dr.
Wang") and Dr. Li Yao (“Dr. Li") as non-executive Directors on
18 August 2020. Dr. Wang and Dr. Li are experts in the health
and biotechnology research and financial industries respectively.
At the same time, the Group is building a team of life science
executives with significant bioscience asset development
experience in China and South East Asia to cope with the
business development.

On 15 September 2020, Aceso-Promethera Asia, Promethera
Biosciences and ITOCHU Corporation entered into a
collaboration agreement pursuant to which, among others,
Aceso-Promethera Asia and ITOCHU Corporation will discuss
business opportunities regarding the products for the treatment
of UCD, ACLF, NASH and other indications within the agreed
scope in the specified territories in Asia whereas Promethera
Biosciences shall be responsible for manufacturing the aforesaid
products.

Existing Business
Money lending business

The main services of this segment include money lending in
respect of property mortgaged loans and personal loans to
customers in Hong Kong. As at 30 September 2020, the
outstanding loan receivables of the money lending business of
the Group (net of allowance for expected credit loss) was
approximately HK$757 million (31 March 2020: approximately
HK$787 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE D

BUSINESS REVIEW (Continued)
Existing Business (Continued)
Securities investment business

The Group had various securities in its investment portfolio such
as listed equity securities, unlisted equity securities, unlisted
funds, unlisted debts, etc. A fair value loss of approximately
HK$159 million was recorded during the Period.

Property business

During the Period, the rental income derived from 55 Mark Lane
contributed revenue of approximately HK$36 million (2019:
approximately HK$32 million) and there was no fair value gain
on investment property (2019: approximately HK$99 million).
The Group has renewed all existing tenancy agreements which
will be expired in the year 2021.

Construction machinery business

During the Period, Hao Tian International Construction
Investment Group Limited ("HTICI”) contributed a revenue of
HK$80 million (2019: approximately HK$56 million) and a
segment profit of approximately HK$11 million (2019: segment
loss of approximately HK$8 million). The increase of segment
revenue was mainly attributable to the increase in revenue
generated from the sales of construction machinery and spare
parts.

Commodities, futures and securities brokerage business

During the Period, commodities, futures and securities
brokerage segment contributed a revenue of approximately
HK$7 million (2019: approximately HK$3 million) and a segment
profit of approximately HK$4 million (2019: segment loss of
approximately HK$6 million). The increase in segment revenue
was mainly attributable to the increase in the brokerage service
provided during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

Smart New City Development Project

On 4 September 2020, HTICI and its subsidiary, entered into a
sale and purchase agreement in relation to an investment in
urban complex development project pursuant to which HTICI
will indirectly acquire 22% equity interest in a company
incorporated in Cambodia (the “Project Company”). Under the
sub-decree 122/2019 on the establishment of CESIZ Special
Economic Zone granted by the Council of Ministers, the Council
of Ministers approved the Project Company, with sole and
exclusive rights, to establish a special economic zone (the
“Special Economic Zone") with a size of 17,252,519 square
meters at Koh Kong Province, Cambodia. The Special Economic
Zone will be developed for residential, industrial and
commercial development purposes and such development will
be freehold properties which allow enterprises, commercial and
residential investors to invest in the area to have a long-term
secure investment plan. As at the date of this report, the
acquisition has not yet been completed.

INTERIM DIVIDEND

The Board does not recommend the payment of a cash interim
dividend for the six months ended 30 September 2020 (six
months ended 30 September 2019: Nil).

FINANCIAL REVIEW

The Group had incurred a loss of approximately HK$457 million
for the Period (2019: approximately HK$64 million). Such loss
was mainly attributable to recognition of expected credit losses
on corporate note receivables and loan receivables; a one-off
non-cash share-based payment expense in relation to the grant
of share options to Co-High in July 2020; and fair value losses
on certain financial assets and liabilities at fair value through
profit or loss.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEFNWR DN

FINANCIAL REVIEW (Continued)

Revenue

During the Period, revenue was approximately HK$194 million
(2019: HK$130 million), representing an increase of
approximately 49% as compared to the corresponding period
in prior year. The increase was mainly attributable to increase in
revenue from money lending business and rental and sales of
construction machinery business.

Fair value loss on financial assets at fair value through
profit or loss

The details of the Group's securities investments and the fair
value loss recognised for the Period are set out as follows:

Bt HEI R (&)
LN

BN WADRI1MAEEET(ZZ—F 130
BEBL)  REFRBENDAL9% - ENHEE
AR RERBAREERBAE RIEEXH 2K
A -

UAFEFEBERBLTABRS SMEEL
DNFEFBE

AEB 2z EBHFREMINERN R FEBEHFE
I

Number of  Percentage of Number of  Percentage of
shares held at shareholdingsat  shares held at shareholdingsat ~ Fairvalueat  Fair value at Fair value
31 March 31 March 30 September 30 September 31 March 30 September  (loss)/gain for
2020 2020 2020 2020 2020 2020 the Period
RZBZBF  WR-BC8F WCBCEF ROB0%F 0 ROSSRE ROBC0ER
ZB=t-B ZA=t-H hBZtH hB=tB  ZA=t-A hBZtE  BhzATE
FEROBE  2RREAL  FEROHE  2BRAMM ZATE 2hRE (BB
Notes (note 1) HKS'million HK§'million HK$'million
i (Hiat1) BEAT BEAT BEAL
Classified as financial assets at fair value through PRAULTEFBEARHARR
profit or loss ZEREE
Name/(Stock Code) 28/ (RHRE)
China Shandong Hi-Speed Financial Group Limited (412) ~ #EILRSEERETERAT 412 26,064,000 0.11% 12,000 0.00% 10 - -
Carnival Group International Holdings Limited (996) EEERARRRERLFG%) 90,610,000 0.38% 90,610,000 0.38% 1 1 -
Imperial Pacific International Holdings Limited (1076) BEXTRERERBERAA (076 2 4,062,000,000 284% 462,000,000 2.84% 174 4 (133
Far East Holdings International Limited (36) ERERERERARE0) 4,983,000 046% 4,983,000 046% 1 1 -
Beijing Properties (Holdings) Limited (925) SERRR (ER) BRAT 025 8,140,000 0.12% 8,140,000 0.12% 1 1 -
CA Cultural Technology Group Limited (1566) EEVRBEEARDR(1566) 3 35,890,000 390% 16,290,000 1.69% 108 Il (18)
Haitong International Securities Group Limited (665) BRERESEEERAA 665 4 - - 8,265,000 0.14% - 15 6]
China Evergrande Group (3333) REEAEE (333 5 - 1,414,000 001% - 8 )
Alantis China Fund Atlantis China Fund 6 NATER N/A TR NATER N/AFER 3 31 -
Riverwood Umbrella Fund Riverwood Umbrella Fund 7 N/A FiER N/AFER N/A T ER N/A7EF 19 20 1
Unlisted debt instrument FLMEBIA NATER N/A T NATER NA T 12 9 8]
Financial derivatives SRITETE N/ATER N/A TR N/ATER N/A TR 7 - (17
Convertible note receivable EHTARRE NATER N/ATEA NATER N/ATER - 3 7
Futures g NATER NATER NATER N/ATEA - - 4
34 il (159)
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

FINANCIAL REVIEW (Continued) M ERE(E)

Fair value loss on financial assets at fair value through UAFEHEEHSLTAERZEREEZ

profit or loss (Continued) NREEE(E)

Notes: MEE

1. The percentage of shareholdings is calculated with reference to the 1. BRES L D2EMZAEM ARSI ETABRES
monthly return of equity issuer on movements in securities for the month ZCTFENAZTHIEAMNKRNETANESZH A
ended 30 September 2020 of the issuers publicly available on the website WMERTESH -

of the Stock Exchange.

2. Imperial Pacific International Holdings Limited (“Imperial”) and its 2. HERTFEFZERERAT (MEF]) REMB R (5

subsidiaries (collectively called “Imperial Group”) were principally BEEEE ) TSR EFELREBRNEL  BREEE
engaged in the gaming and resort business, including the development of IFEETHHESAENS 2 FAaERN -

an integrated resort on the Island of Saipan, Commonwealth of the
Northern Mariana Islands.

Pursuant to Imperial Group's interim report for the six months ended 30 REEEEEHE T _ZFXA=ZTHIEANEAZF
June 2020, Imperial Group recorded revenue of approximately HK$27 e BEESESSREN SR TLEEBEE
million and total comprehensive loss of approximately HK$798 million. T8 BEETT ©

3 CA Cultural Technology Group Limited (“CA Cultural”) and its subsidiaries 3. EZEXERBREEERAR([ZEXL]) REKB AR

(collectively “CA Cultural Group”) were principally engaged in the trading (BBIEEVLER D T EREHEMTEEMEE &
of animation derivative products, establishment and operation of indoor U RREERNETBBELE RSB SIREE -

theme parks and multimedia animation entertainment.

Pursuant to CA Cultural Group's interim report for the year ended 31 BEZEENEERE T -_SF=-A=+—ALFE
March 2020, CA Cultural Group recorded revenue of approximately ZHHRE  ZELEERFFSRALINESE TR
HK$392 million and total comprehensive income of approximately HK$75 THENREEHTSBEET

million.

The Group disposed approximately 20 million shares of CA Cultural A REBERELH 208 EREEUERS -

during the Period.

4. Haitong International Securities Group Limited (“Haitong”) and its 4. EREREFEEAGRAR(NER]) REMBAR (5

subsidiaries (collectively “Haitong Group”) were principally engaged in BIEBREEDIENREHNEETE  DERE BET
wealth management, corporate finance, asset management, institutional B MEBERPRRE -

clients and investment.

Pursuant to Haitong Group's interim report for the six months ended 30 REBRERHE_Z_ZFA=THLEREANF
June 2020, Haitong Group recorded revenue of approximately HK$3,525 MRE - EREESERALISHEEET  MEHEK
million and total comprehensive income of approximately HK$418 million. HBRENRMNBEBEIT o

The Group acquired approximately 8 million shares of Haitong during the A REEWELY S HEERGARD -

Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE D

FINANCIAL REVIEW (Continued)
Fair value loss on financial assets at fair value through
profit or loss (Continued)

Notes: (Continued)

5. China Evergrande Group (“China Evergrande”) and its subsidiaries
(collectively “China Evergrande Group”) were principally engaged in
property development, property investment, property management, new
energy vehicle business, hotel operations, finance business, internet
business and health industry business in the PRC.

Pursuant to China Evergrande Group's interim report for the six months
ended 30 June 2020, China Evergrande Group recorded revenue of
approximately RMB266,631 million and total comprehensive income of
approximately RMB14,934 million.

The Group acquired approximately 1 million shares of China Evergrande
during the Period.

6. Atlantis China Fund (the “Atlantis Fund”) may invest in a wide range of
listed securities issued by listed companies established in or whose
principal place of business is located in the PRC and Hong Kong, including
but not limited to listed equities, preferred stocks, convertible securities,
notes and other financial products. The Atlantis Fund may hold ancillary
liquid assets, denominated principally in H.K. Dollars, Renminbi and U.S.
Dollars, including cash deposits and money market instruments.

7. Riverwood Umbrella Fund (the “Riverwood Fund”) may invest at least 50%
of the in listed equities of companies located in the Greater China Region
(which includes Mainland China, Hong Kong, Macau and Taiwan) or
deriving income and/or assets from Greater China Region. The Riverwood
Fund may invest in Exchange-Traded Funds (ETFs), US Government
stocks, US Treasury securities and derivative products.

Administrative expenses

During the Period, administrative expenses were approximately
HK$70 million (2019: approximately HK$85 million), representing
a decrease of approximately HK$15 million or 18% as compared
with the corresponding period in prior year. The decrease was
mainly attributable to the effective implementation in cost-
saving plan.

12 Interim Report th %84 2020/21

Bt HEI R (&)
UAFEFEBERBLTABRE SMEEL
DR EEE(E)

MisE : ()

5. TEEAEE(FREXR]) REMBAR (HRHER[FE
BREEDIBNTENEMEER DERE WX
B MEERAEER  BEEE  SREDR DB

REFEEAEEREZE - -_TFA=+HIAMEA
R RS - PEEAREESFSRALNARE 2666318
B MEARELENAARKE 14934858 T -

R AEEREN 1 BBRTEEARS

6. Atlantis China Fund ([ Atlantis Fund]) A] g% & A7 &

RERRLSETELRMBUNPRARETENLTR
ABTHEELTES  SERETRRLETRE - B%
B ATEME S REREMERER o Atlantis Fund
ARFEEIRUET ARBRETAHENEHDRDE
E EPeREReFRREETSTA -

7. Riverwood Umbrella Fund ([ Riverwood Fund ) AT RE#% &
AP E R (BEREAN - 55 RBFREE)ARK
RS 2 B 2 50% A A ok 4ie K i [ AEERURA 23
& ° Riverwood Fund AJ IR ER X SFMEBEE S « X
BIBTES « ZEBEREHFRITEER ©

ITHRX

HA - THRAXORIOBEEET(ZT—IF:
HSABEBTL) BREFRYPMINISEEET
H18% WA I T ERAREETE KA B
ﬁo



Aceso Life Science Group Limited o {844 m R EE AR AR

MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Share-based payment expenses

During the Period, share-based payment expenses of
approximately HK$39 million were recognised. The amount
mainly represented approximately 609 million share options at
HK$0.25 each granted to Co-High in relation to the formation of
a joint venture between the Group and Co-High to undertake
the business of development, manufacture, sales and
distribution of therapeutic and diagnostic assets in the Greater
China and South East Asia. The share options were fully vested
and will expire in July 2023.

Finance costs

During the Period, the finance costs were approximately HK$72
million (2019: approximately HK$76 million), representing a
decrease of approximately HK$4 million or 5% as compared
with the corresponding period last year. The decrease was
mainly attributable to the decrease in interest-bearing debts
level as compared to the corresponding period in prior year.

Taxation

During the Period, the net income tax expense was
approximately HK$10 million (2019: tax credit of approximately
HK$12 million). The net income tax expense was generally in
line with the increase in assessable profit for the Period. In prior
year, a deferred tax credit of approximately HK$21 million was
recognised.

BEENWE D

Bt HEI R (&)
LR o A B X

HIR - ERRARMN AN RFAXL9BEET -
ZEHEIBRERAREENMS KA ERENK
FEMRETRERE  BE HERDHELAE
R EEEBMASHBERZSEBTANS
BRHEQeBBENBRE BERECETHREBY
BR_ZZE_=F+AER

BE A

HA - BERAOR2ZBESET(ZT -5
M76BEEBATT)  BEFRBRLNIBEEBTH
5% ° WA TIEBANBEF R BB EHKFR
DR

BiE

HA ERAFEORI0BEEBETL(ZE
—hF BHEERN128E8ET) - AEHFASDF
ERE FRYNRNERTURFIBIN B - REF
BETRIBE 221 B BB TTERER
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

FINANCIAL REVIEW (Continued)

Fair value gain on financial assets at fair value through

other comprehensive income

The details of the unlisted securities investments and the fair

MR e (4
UAFPEFEAES A AR BEAREZS
MEEZATERS

FLEPEFRERHAERR

FlEdksm IR

value gain recognised during the Period are set out below: o
Percentage of
Percentage of Percentage of total assets of
shareholdings at  shareholdings at Fair value at Fair value at Fair value the Group at
31 March 30 September 31 March 30 Septemt (loss)/gai 30 Septemb
2020 2020 2020 2020 for the Period 2020
i 23
R-B-%F R-B-%F RZB-%F RZB-%F ol hAZTE
ZB=1-A MBZTH ZB=t-A hB=Z1H AYE EAEMEE
ZEREAY ZEREAY 2AYE ZAVE (B58)/ Wit BEZAMM
Notes HK$'million HK$'million HK$'million
ik L BERT BEST
Classified as financial assets at fair value through S EANAFEIBAES LA
other comprehensive income B2 EUEEREE
Name %
Goodwill International (Holdings) Limited Goodwill International (Holdings) Limited 3 7.54% 7.54% 2 2 - 0.54%
Co-lead Holdings Limited Co-lead Holdings Limited b 144% 1.44% 28 27 1) 0.51%
Quan Yu Tai Investment Company Limited 2UEREBRAA ¢ 15% 15% 29 361 65 7.04%
Oshidori International Holdings Limited HEERRERAR d - 307% - 162 2 3.18%
352 518 9% 1.21%
Notes: 5T
a. Goodwill International (Holdings) Limited (“Goodwill Int'l”) invested in a a. Goodwill International (Holdings) Limited ([ Goodwill

14

number of property investment projects in Hong Kong and the PRC. The
properties would be sold to market upon completion of each projects,
and investors (including Goodwill Int'l) would receive dividend.

Co-lead Holdings Limited (“Co-lead”) is principally engaged in trading of
securities, provision of finance and holding of investments in financial
services industry.

Quan Yu Tai Investment Company Limited (“Quan Yu Tai”) holds 90%
equity interest in He Ying Tung Investments Company Limited (“He Ying
Tung”). He Ying Tung, through its various indirect wholly-owned or non
wholly owned subsidiaries, is principally engaged in property
development in the PRC. He Ying Tung principally has 3 property projects
under development located in the municipalities of Changsha, Chenzhou
and Hengyang of Hunan Province, the PRC, mainly consisting of large-
scale residential complex projects and integrated commercial complex
projects, as well as apartments, offices, shopping arcades, cinemas and
other supporting facilities.

Interim Report & Bz 45 2020/21
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Aceso Life Science Group Limited ® {584 mEHEEE AR AR

MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)
Fair value gain on financial assets at fair value through
other comprehensive income (Continued)

Notes: (Continued)

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

Pursuant to Oshidori’s interim report for the six-months ended 30 June
2020, Oshidori recorded revenue of approximately HK$68 million and total
comprehensive income of approximately HK$247 million.

Liquidity, Capital Structure and Financial Resources

As at 30 September 2020, the Group’s current assets and
current liabilities were approximately HK$1,643 million (31
March 2020: approximately HK$1,634 million) and HK$1,090
million (31 March 2020: approximately HK$1,049 million)
respectively.

The Group has established a treasury policy with the objective
of lowering cost of funds. Therefore, funding for all its
operations have been centrally reviewed and monitored at the
Group level. To manage the Group's exposure to fluctuations in
interest rates on project, appropriate funding policies will be
applied including the use of bank and other borrowings,
corporate note payables, convertible note payable 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.

BEENWE D

MR eI ()
UAFPEFEAES A AR BEAREZS
MEE AT EYE(E)

MisE : ()

d. BEEZERARA ﬂ(FE&itJ)IE?ﬁé%ﬁﬁE"
BEREEFF  WRHE()BFBHLELRE - (i) @E%&@%
R - (iii) m%mﬂé@ﬁﬁﬁ% (V) UERRTS ~ (v IR A B
REAEEBRRS L (V) FFRBEARE

BERZEEHE T _ZFA=-+ALNEANGBEH
e BEESRSRENSEEATREAKREEEY
207 HEETT ©

RBEE  EXREBRUBER

RZZTZZTFAA=+HE  AEBEBERBEERK
MEBBEIRNI1M3EEET(ZE_EF=A
=+—H 01,6348 BT) R1,0088E (=
T-TFE-A=+—H 104988 HET) °

AEEHIENEBRRE EREESKA - At
AEBREMARHRENESHESEERR
*ﬁﬂ&ﬁ*T“ c REBAKEERE N XK
CAKERRBEENREREK  BRERR
T&Eﬁt{%ﬁ CENEERE - BNARRER
REITEREEFRD - EREREBERAEBNR
BY BB E R A G
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MANAGEMENT DISCUSSION AND
BEENWE D

FINANCIAL REVIEW (Continued)
Liquidity, Capital Structure and Financial Resources
(Continued)

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
condensed consolidated statement of financial position plus net
debts. The capital structure (including its gearing ratio) as at 30
September 2020 was as follows:

ANALYSIS

B IS EIRE (&)
RBEE EXARBRUBERE)

AEBNEEABHRAEERREENGERE
R ERREBFERNERNERAE - EAER
RERGAMBARRNKFIRZ [ ] NEHF
B E R -ZE_ZEFAA=THNELREE (R
RHEEERBLX)IWMT

30 September 31 March
2020 2020
i —TOTF

HhB=+H =A=+—H
HK$'million HK$'million

BEBAET BEBT

Bank and other borrowings RITREMEE 1,446 1,422
Corporate note payables FENEZE 662 662
Convertible note payable e AT AR AR 68 72
Total borrowings EE A 2,176 2,156
Less: cash and cash equivalents B ReRIREEED (309) (382)
pledged bank deposits EHEARITER (5) (5)

Net debts (Vi ot 1,862 1,769
Total equity R 2,509 2,496
Total capital B 4,371 4,265
Gearing ratio BEABHE 43% 42%

As at 30 September 2020, the maturity and currency profile for
the Group’s bank and other borrowings, corporate note
payables and convertible note payable are set out as follows:

RIB-TFAA=1TH  AEERITEEME
B EBANCREBRREMATRRERZIHAR
ERHEAFINWT

Within 1 year 2nd year 3-5 years Total

—FR - =FZHEF #at

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

BE#ET BE#ET BE#ET BE#ET

GBP g 11 - 782 793
USs$ ETT 548 - - 548
HK$ BT 199 182 454 835
Carrying amount BRMEE 758 182 1,236 2,176
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)
Liquidity, Capital Structure and Financial Resources
(Continued)

As at 30 September 2020, approximately 83% the Group's
borrowings are secured by (1) leasehold land and building; (2)
bank deposits; and (3) machinery and motor vehicles.

Except for the borrowings with aggregate amounts of
approximately HK$2,074 million which were carried at fixed
interest rates, the remaining borrowings of the Group bore
floating interest rates.

BEENWE D

Bt CIEE (&)

FEBES BEXARBRUBKER(E)
RZEBE-_ZTFHLA= —i—E! $EIZ’783%Z1
TyAMBE L RET T %%W&

FTEE VRIS o

BRI 2,074 B BB TTE R THIZE E N RS
Sh - REBREMEEDRFBNETER -

As at 30 September 2020, cash and cash equivalents were R-ZE-ZTFHF=1+H BEERELZEYI
denominated in the following currencies: T EEEE -
HK$'million
BHEETT
RMB AR 41
HK$ }%T_E 203
GBP HEE 49
us$ ET 9
Others Hith 7
309
Contingent Liabilities RREE

As at 30 September 2020 and 31 March 2020, the Group had no
material contingent liabilities.

Exposure to Fluctuations in Exchange Rates

The Group's revenues and other incomes are denominated
mainly in Hong Kong dollars (“HK$"), United States dollars
("US$"), pounds sterling (“GBP") and Renminbi (“RMB”). The
Group's purchases and expenses are mostly denominated in
HK$, US$, GBP and RMB. The Group has certain foreign
currency bank balances and investments in foreign operations
such as trade and interest receivables; other receivables,
deposits and prepayments; bank balances and cash; other
payables, deposits received and accruals and borrowings, which
are exposed to foreign currency exchange risk. The Group
currently does not have a foreign currency hedging policy.
However, the management monitors foreign exchange
exposure of the Group from time to time and will consider
hedging significant foreign currency exposure should the need
arise.

RIE_ZEFAA=Z+TRAER T _ZFF=FH

=t—B AEEHREIAEARKAREE -
BE =% B /= B

AEEZ W REMBAETEZET(ET])

Eu(Er))  #ETRFHRARETARKE D)
HE - AREZRB LA LB - FT
REMAREE AEEFHE TINERITE
R INBINETEIRE (W8 5 YR IA R EUH B,
HAh EUHRIR - Fl & RFE IR ¢ SRITAESRKRIER
& Ei\ﬁﬂﬁ’?ﬁ R - BRG] S MERT R R AE

) i’]»ﬁkx?l\ﬁ%‘l:/%ﬂ R o 785 B3 I 3 SRS

S BUR E.EEJ"TH%WT REE Z I
e 5 R I%H FERZELEPEAINER

ZN
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE D

FINANCIAL REVIEW (Continued)

Employee Information

As at 30 September 2020, the Group had a total of
approximately 192 employees (31 March 2020: 197 employees)
in Hong Kong and the PRC. The Group maintains a mandatory
provident fund scheme for its employees in Hong Kong and
participates in the state-managed retirement benefit schemes
for its employees in the PRC. The Group has also adopted a
share option scheme and a share award scheme. The Group's
remuneration policies are formulated according to market
practices, experiences, skills and performance of individual

B ERE (&)
EEEH

R_E_TFENA=ZTH AEEREBRFTH
HKENINEZREEB(ZZE_FEF=A=+—H:
197 %1 E) - AEBEAHE SRS EERMEES
ARSI E  WAETEHEESLHBRER Y
RIREHAETE - AEE NS RABRET S R
D EEENET &l o AEE Z FHBBR DR ISER -
BERlEE 245 HeERKRESTE  TEEFR

5k o

employee and are reviewed every year.

EQUITY FUND RAISING ACTIVITIES

The details of equity fund raising activities during the Period

and the actual use of proceeds are as follows:

RAEEEE

BaE -

BERMABRASE RS LMERRERRAR 2

Actual use of proceeds

Date of Approximate as at the date of
announcement  Events net proceeds Intended use of net proceeds this report
BAFRE RARERHZ
NERH £ RERE FERERE RERAR FrenBgER AR
7 September Placing of a total of 234,296,000 HK$66,440,488  The net proceeds of approximately All the proceeds have been used
2020 shares of HTICI ("HTICI 66,440,488 HK$66.44 million from the HTICI Placing are  as intended.
—T-FF Shares") at the placing price of 77T intended to be used in the following MBS HECRETARER -
NAtA HK$0.285 per placing HTICI manner:
Share by HTICI, a non-wholly RREBERRERESE  MEHIEFE
owned subsidiary of the He6 4 BEBTRUTIIAARA :
Company (the "HTICI Placing")
AAREREMBATZRE () approximately HK$33.22 million
R R SR E 2K E (representing 50% of the net
PR32 LA R 17 0.285 B T HIEL proceeds) will be used for general
EERES 234,29 000 2 working capital of HTICI; and
AEREREERD ([ZAE ()  HBR2EEETEERMENE
PR AR T |) 2 50%) BARZRERRZRR
BN -—REEED R
(i)  approximately HK$33.22 million
(representing 50% of the net
proceeds), will be used to support
the development of the existing
financial business of HTICI, including
securities brokerage, asset
management and securities
investments.
() #BRABAT(RERAEHE
HE50%) BARX B2 XERER
REGAEREBNER  AREF
B BEEEBREARE -
18  Interim Report FE52R% 2020/21
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

EQUITY FUND RAISING ACTIVITIES (Continued) BRAEETE (FZ)

Actual use of proceeds

Date of Approximate as at the date of
announcement  Events net proceeds Intended use of net proceeds this report

BARE RABRERH
NERE 3 REFE FEREFEZRERR P EER AR
24 July 2020 Placing of a total of 400,000,000 HK$99,500,000  The total proceeds of approximately Approximately HK$46 million has
—TCTE Shares at the placing price of 99,500,000 HK$149.5 million from the Placing and the  been utilised for the subscription
tAZ+mA HK$0.25 per placing Share by~ 7T Subscription are intended to be used in the  of the convertible bonds issued

the Company (the “Placing”)
FRRIRGRE SRR

following manner:
BESERRBESE L FIBFEHIEN 1495 approximately HK$3 million has

by Promethera Biosciences and

0.5 BT EBREAL BEBTERATIAHER - been utilised for working capital
400,000,000 Bz (7 (B &% related to the bioscience
) () approximately HK$104.7 million businesses of the Group,

Issue of 200,000,000 Shares by

(representing 70% of the net
proceeds) will be applied for the

respectively.

DHRBEBTCRRZE

way of subscription at the HK$50,000,000 subscription of the convertible Promethera Biosciences
subscription price of HK$0.25 50,000,000 bonds to be issued by Promethera 172 KA R E%

per subscription Share (the /57T Biosciences and the contributionto  R#I3 B &EELE AR
"Subscription”) the joint venture companytobe  ASEAGHEXKIEHZEEL
RERRERN 0258 TH established with Promethera T

REENREF AR Biosciences;

200,000,000 117 (128 () #1047 BERT (HERAEHE

) HE 2 70%) 1% PR UEE Promethera

Biosciences # T %17 2 Al A&
%+ WA Promethera
Biosciences K MAERETE |

(i)  approximately HK$44.8 million
(representing 30% of the net
proceeds) will be applied for other
investments in, and working capital
related to, bioscience businesses.

(i) NM8EERTRENHAEHEF
B2 30%) BARNRE LR MERE
kiEfEEES -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE D

BUSINESS PROSPECTS

The past six months were full of opportunities and challenges.
The COVID-19 epidemic and Sino-US trade war are affecting
the pace of global economic recovery. They also add
uncertainties to the financial market. However, the Group
implements prudent business strategies to establish a
diversified business portfolio that can survive the uncertain
market conditions while exploring high-quality asset investment
opportunities to explore the growth potential of profit and
capital value for shareholders and investors of the Company.

Life Science Business

The global biopharmaceutical market is growing rapidly with
more attention of global capital. Meanwhile, China’s
biotechnology has been developing rapidly, and breakthroughs
have been achieved in many fields such as stem cells, synthetic
biology, neurobiology, nano biology, and imaging technology.
Nowadays, the scale of China’s biotechnology industry has
continued to grow, the innovation system has been
continuously improving, and the research and development
capabilities and standards have been rapidly improving.
Biotechnology is one of the most important innovation
technology clusters in the 21st century, which is ground
breaking, disruptive, leading and integrating with other
advanced technologies and will become the core driver to
economic development.

The Group taps into the life science industry by cooperating
with global life science companies and is committed to enable
global life science assets and intellectual property rights to be
developed, distributed and commercialized in Greater China
and Southeast Asia, so as to meet the huge medical demand
that need to be filled in Greater China and Southeast Asia.

The life technology industry has vast development space.
Looking forward, the Group will continue to promote industrial
innovation with professional investment and to explore new
opportunities such as innovative drug patents on a global scale
and bring continuous returns to Shareholders.

20  Interim Report thHi2R%: 2020/21
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS PROSPECTS (Continued)

New Economy Business

Located in the Indo-China Peninsula, Cambodia is an important
stop on the ancient Maritime Silk Road and an important
location for China to promote the “Belt and Road” construction
in the 21st century. The annual GDP growth rate of Cambodia is
increasing rapidly and its economic growth rate has ranked
among the top six in the world. Now Cambodia is also
preparing an economic transformation, with many business
opportunities emerging. Meanwhile, Cambodia has a decent
investment environment and the market is highly liberalized and
internationalized, attracting the attention and injection of global
capital. While taking part in the development potential of the
smart new city project, the Group is also exploring more
business opportunities to invest in more business sectors in
Cambodia and to share the development dividend of this high
growing emerging market in the future.

As for the existing business, the Group remains confident in the
development prospects of the licensed financial business
market in Hong Kong and will continue to develop the financial
business leveraging on various licenses and its rich management
experience.

MATERIAL ACQUISITIONS AND DISPOSALS

During the Period, except for the acquisition of 49% equity
interests in an associate which owns intellectual properties in
the PRC, the Group had not made any material acquisitions and
disposal of subsidiaries and associated companies.

BEENWE D

EBRE(F)
HRERT

URPEFYENREREERELARZENE
E—uh - hRPEHER 2L [ ERD
BEXH RBEFFGOPRIEESEIER - HE
PG R O AR B B 2 IRFINL o 15 SRIB LR
BRgAEn - BRI EK - R REEE
BERUMBAERE  AmsaEadBER L
ERSIZ2RERANINRA - EDZEZH
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(B 18 &3 B 5 M B RALH

ERBREXRBIH  AKREHBERBEERES
MISERASKERBEDL - WK B SRER
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DISCLOSURE OF INTERESTS
o E

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

As at 30 September 2020, the interests and short positions of
the Directors and chief executives of the Company in shares,
underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")), as recorded in
the register required to be kept by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) set out in Appendix 10 to the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”), were as follows:

Long positions in ordinary shares and underlying shares

of the Company

EERFTETHRAERE QAR HEBBE
B B 10 B AEBA AR AR P BV s ROK R

RZZ_ZFAA=TH ARARNEZERTE
TTRABRAABSEBREE (EXLESF LB
BiEP (1787 R EEG ) FXVER) BB - 48
BB KBS A iR AR IR %&Hﬂiﬂﬂj
IR2EARBBEFEELMHERSIRE - HIRE
aﬁﬁcﬁﬁsﬁi‘%tﬁﬂﬁﬁll(th%ﬁﬁ'JJ)Bﬁﬁ’ﬂ—ﬁﬁ%zz
irh%&ﬁ)\ﬁ%i&ﬁﬁa’%x%ﬁ’ﬂﬁﬁ—rﬁ”(W?
STRID BRTTAE AR B MBS KRR

mF -
REA DL BRRAABERG IR

Approximate
percentage of

Number of Total total issued

Name of Director/chief executive Capacity Nature of interest shares held interests  share capital

HEBITRAR

BB

EE TETBAERS =00 ERtE FEROBE R Bk

(Note 1)

(Kiat1)

Fok Chi Tak Beneficial owner Personal interest 60,871,152 60,871,152 0.93%
ELE ExBEAA AR

Xu Haiying Beneficial owner Personal interest 733,752 733,752 0.01%
FEE EnmBA AR

Ou Zhiliang Beneficial owner Personal interest 733,752 733,752 0.01%
BT EREBA B AR

Chan Ming Sun, Jonathan Beneficial owner Personal interest 733,752 733,752 0.01%
kel ERmBA AR

Lam Kwan Sing Beneficial owner Personal interest 733,752 733,752 0.01%
WEH EREEA (BN £

Lee Chi Hwa, Joshua Beneficial owner Personal interest 733,752 733,752 0.01%
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DISCLOSURE OF INTERESTS

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

Long positions in ordinary shares and underlying shares
of the Company (Continued)

Note:

1. The percentage of shareholding is calculated on the basis of 6,531,886,805
shares in issue as at 30 September 2020.

Other than as disclosed above, as at 30 September 2020, none
of the Directors and chief executive had any interests or short
positions in any shares, underlying shares and debentures of,
the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept under Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

SHARE OPTION SCHEMES

The Company has adopted a new share option scheme on 25
September 2015 and a share award scheme on 27 September
2013, respectively. There is no share options granted under the
share option scheme and no share award granted under the
share award scheme during the Period.

EEEE

EERFTETHRAERE QAR HEBBE
B REERDPHER X (F)

RAERRZBERREERONER (F)

1. BRESENDENR-Z-_ZFAA=THEETH
6,531,886,805 A A 1) H) B AEFHE -

B EXHIEEEN RZTE_TFNA=TH "
EERERITRABBER AR A SHE TR
EECEE R EH LB GERAIFEXVER) A EfAR
o ARG RESFTHEALAREE S ME
B 1 56 352 16 45 7 17 B 0 B Re i 9 (E R 4 2 O
B HRBRETASTHEARR LB M
CONEREEE S v

BT S

ARBESHR _Z—RAFNA T HBRH—
BEHMBREAIEN - E—=FAA -+ EBK
IR SRR ET 8 - R - SR EAR BB AR
FHEIR B B MR B AR 00 SR B AT 814 th B 0 88
& o
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DISCLOSURE OF INTERESTS
EnilE

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

As at 30 September 2020, so far as is known to the Directors,
the following entities (other than a Director) have interests or
short positions of 5% or more in the shares and underlying
shares of the Company which were recorded in the register of
substantial shareholders maintained under Section 336 of the
SFO or had otherwise notified to the Company:

FERRRERARGREBROTES
MERERAR

RZZ-TFAA=1TRH REEMRH UTE
B(TEREF)RARARD MEERNH P HA
5%‘JZLALEI’J$E@EJZ B AR IAR B R
RIREE S R EGRPIFEIBEREFENTE
BERELMARE RITHEARRE]

Approximate

Number of percentage of
Number of  underlying total issued
Name of shareholder shares held  shares held Capacity Total interests  share capital
HERT
FrisEE AL
RREE HE FERAEE RBEE &6 ERAE BHES
(Note 1)
(Hizt1)
Li Shao Yu (“Ms. Li") (Note 2) 3,362,054,773 - Interest of 3,522,865,115 53.93%
FLF([Frt])(HiE2) controlled
corporations
pg it VNI £ - -
160,810,342 - Beneficial owner
ExBEEA
Asia Link Capital Investment Holdings 3,084,816,773 - Beneficial owner 3,084,816,773 47.23%
Limited (“Asia Link") (Note 2) ERBEEA
TEAIEERAR AR (38 ) (F2)
Huang Shiying (Note 3) 800,000,000 - Interest of 800,000,000 12.25%
Eith o (HEE3) controlled
corporations
SRtk NI
Huang Tao (Note 3) 800,000,000 - Interest of 800,000,000 12.25%
B2 (f3E3) controlled
corporations
gt VNI £
Century Golden Resources Investment 800,000,000 - Beneficial owner 800,000,000 12.25%
Co., Ltd. (“Century Golden”) (Note 3) EnHEAAN
Century Golden Resources Investment
Co., Ltd. ([ Century Golden ]) (Ffiz¥3)
China Construction Bank Corporation - 454,930,000 Interest of 454,930,000 6.96%
("China Construction Bank”) (Note 4) controlled

PERRRITROBRAA
(Teh B RRTT]) (M2 4)
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Aceso Life Science Group Limited ® {584 mEHEEE AR AR

DISCLOSURE OF INTERESTS
ERE

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND FERRRAQATROGREBRG T HESE
SHORT POSITIONS IN SHARES AND UNDERLYING MNEERKR ()
SHARES OF THE COMPANY (Continued)

Approximate

Number of percentage of
Number of  underlying total issued
Name of shareholder shares held  shares held Capacity Total interests  share capital
HERT
igsgiEl: RABE
RRE®E, M RO #E RHEE H6 BmAE BBk
(Note 1)
(Bt 1)
Haitong Securities Co., Limited ("HSCL") - 1,948,333,333  Security interest 1,948,333,333 29.83%
(Note 5) EfRIELS
BREFRNARLR ([EEES]) (MES5)
Co-High (Note 6) - 609,188,681 Beneficial owner 609,188,681 9.33%
M (FiEE6) BEHEAA
Atlantis Capital Group Holdings Limited 143,520,000 - Interest of 752,708,681 11.52%
("Atlantis Capital Group”) (Notes 7) controlled
FEEAEBERAR AR corporation
(TREEREE])(FHEET) R R e
Liu Yang (Note 8) 143,520,000 - Interest of 752,708,681 11.52%
B (F5E8) controlled

corporation
REHI N AR

Dong Zimeng (Note 9) 5,004,000 - Beneficial owner 614,192,681 9.40%
B8 (HEE9) s Z-DN
- 609,188,681 Interest of
controlled

corporation
SRt NGIL: 3
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Aceso Life Science Group Limited o E# 4 mRIBEBERA

DISCLOSURE OF INTERESTS
EnilE

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY (Continued)

Notes:

1. The percentage of shareholding is calculated on the basis of 6,531,886,805
shares in issue as at 30 September 2020.

2. Ms. Li is beneficially interested in a total of 3,522,865,115 Shares, among
which, 160,810,342 Shares are held by Ms. Li as beneficially owner, and
3,362,054,773 Shares are held by (i) Asia Link as to 3,084,816,773 Shares, (ii)
Team Success Venture Holdings Limited as to 230,900,000 Shares, (iii)
TRXY Development (HK) Limited as to 46,338,000 Shares, all of which are
beneficially wholly owned by Ms. Li.

3. Each of Mr. Huang Shiying and Mr. Huang Tao was deemed to be
interested in the 800,000,000 Shares held by Century Golden pursuant to
the SFO by virtue of his controlling interest in Century Golden.

4. China Construction Bank, through Vandi Investments Limited, which is its
indirect wholly-owned subsidiary, held the call option to require the
Company to issue 454,930,000 Shares (adjusted as result of bonus issue of
the Company as set out in the announcement dated 25 July 2017). Central
Huijin Investment Limited held 57.11% of the issued shares in China
Construction Bank.

5. HSCL, through Haitong International Holdings Limited, which is its directly
wholly-owned subsidiary, held 64.40% of the issued shares in Haitong
International Securities Group Limited, which in turn held 100% of the
issued shares in Haitong International Financial Products (Singapore) Pte.
Ltd ("HIFP Singapore”). HIFP Singapore held the security interest in those
1,948,333,333 Shares.

6. Co-High has entered into a share option deed with the Company for the
grant of 609,188,681 options to subscribe for 609,188,681 new Shares at
the exercise price of HK$0.25 each.

7. Atlantis Capital Group owns 60% of the total issued share capital in Co-
High and wholly owns Atlantis Investment Management Limited ("Atlantis
Investment”). Therefore, Atlantis Capital Group is deemed or taken to be
interested in the interest in the 609,188,681 Shares held by Co-High and in
the 143,520,000 Shares held by Atlantis Investment by virtue of Part XV of
the SFO.

8. Atlantis Capital Group is accustomed to act in accordance with the
director of Ms. Liu Yang, so Ms. Liu Yang is deemed or taken to be
interested in the interest in the 752,708,681 Shares that Atlantis Capital
Group is interested in by virtue of Part XV of the SFO.

9. Mr. Dong Zimeng owns 40% of the total issued share capital in Co-High
and is deemed or taken to be interested in the interest in the 609,188,681
Shares held by Co-High by virtue of Part XV of the SFO.

Save as disclosed above, as at 30 September 2020, according to
the register of interests required to be kept by the Company
under section 336 of the SFO, there was no person who had any
interest or short position in the shares or underlying shares or
debentures of the Company, which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO.
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MERRAE (F)

M EE -

1. HRESLEDER-ZZZ_ZSFAA=ZTHBEHETH
6,531,886,805 J i 17 Ry EL AR &

2. TR NAE 3,522,865, 115 BRBDFHEE T - H
Gl 160,810,342H§fo’7})3m$£zi1‘57% aﬁﬁkﬁﬁ/\hﬁ
i 3,362,054,773 A& A% 15 75 5 (i) 20 B 75 /5 3,084,816,773 %
A& 17 (i) Team Success Venture Holdmgs Limited 58
230,900,000 i A& 15 : (iii) RALEF R (HF) BR A B
H46,338 0001 - ZEARHET LT EREEHR
ﬁ °

3. BEFHFLAERD  ARFHEREERFREEIR
Century Golden#E B #ZE R # BEFTBEBHR AR
Century Golden FT# .2 800,000,000 A % 15 # 7 /5 1 25 ©

4. AR IR TTA B E [ 2 & W B A 5] Vandi Investment
Limited #78 /] 225k AN A &) 817 454,930,000 A A% {5 (2 A
AfA_Z—tFtA-_+HAZAEMEARRFET
AREATMAR) 2 REME - hARESREEREER
A APEERRITEEITRM Z57.11% °

5. BEESEREEE2ENBARSBERZERAERA
AIREERERIBLFSEEARATAEBEITRGZ
64.40% + T & B BIR & 5 5 B A R 2 & Al #5 A Haitong
International Financial Products (Singapore) Pte. Ltd
([HIFP Singapore|) & & 2 & 17 i& {5  HIFP Singapore
%5 1,948,333,333 AR A R -

6. = B AR R) T B AR 2L HE % H 609,188,681 17 B A%
T - LAEAR0.257 TTHITTIE (B3R AE 609,188,681 BRFTAZ(D ©

7. FEEAEEFERNRCETRABE 0% T2E
HEREREEEARAR(TARIRE]) - Flt - BIE
EHLEEEFIEXVE  AEEREERE AW EE
A FN = BT 5 19 609,188,681 I i 0 R A PR I & FT 5 A
143,520,000 A& A% 15 # 5 #E 2k o

8. FEEREEBERERIRLLINBSITE  WREE
FEEBEGROIFEXVE - 2R Z TR RRWE FRTEE
BREEER R 752,708,681 RGP AR o

9. BEr#AELBANMBERITRALI 240%  HIRERE
HRHEGRPIFEXVED - EFHELRBRIWEERM
= FTRE 609,188,681 IRAR 19 B 14w ©

BREXFIEEEIN R_ZF_FTFAA=1TH &
RADRIRIEE 7 LB IRGIF B EREFEZ
B - BHEA TRAR B SAERER D
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Aceso Life Science Group Limited ® {844 sl EEAR QT

CORPORATE GOVERNANCE

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to the establishment of good
corporate governance practices and procedures that are
consistent with the “"Corporate Governance Code” (the "CG
Code") set out in Appendix 14 to the Listing Rules. The
corporate governance principles of the Company emphasise on
a quality board of directors, sound internal control, transparency
and accountability to all shareholders of the Company.

The Company has applied the principles and complied with all
relevant code provisions of the CG Code during the Period,
save and except for Code Provisions A.2.1 and A.5.1:

() The CG Code recognises the importance of the
management of the Board and the day-to-day
management of the business. The Company has not
appointed the chairman and the Board provides
leadership for the Company. Having considered the
business operation of the Group at the material time, it is
believed that the Board, which consists of experienced
professionals, can function effectively as a whole, while the
executive Directors along with other members of senior
management of the Company are effective in overseeing
the day-to-day management of the Group under the
strong corporate governance structure in place.

(i)  The Nomination Committee is chaired by an executive
Director and comprises a majority of the independent
non-executive Directors. The Board believes that an
executive Director involved in the daily operations of the
Company may be better positioned to review the
composition of the Board so as to complement the
Group's corporate strategy.

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

PETPIA
TEER

ErhRERTA

ARBBANETE ETHRAM ez [1
EERTA(EXREATADER-BZRIFE
EERBOINER - ARRIZEEERRAEZE
SEEZELES  RUWNIEE  BRAERAR
NEEEEREE -

RER  ARRIEERZERATBETOEER
SPRIZ P A MBS BIE ST  MESTFAMESCE A2 1§
BEASIEBRI

() CEEARTAZEESTSEEIERATE
BEBEBM - ARRVEZETEF B
RAATIREFEEE - ZEINANEENIEH
RRECEGEE  ARARAEETHLES
BE o EEATHERK  BEABZCGEE M
WITESERARFHEMSREEABRS
BEEEAEBTARCEERRBE T 2AE
EETE-

(i) REZEEHITESFEEERF AXEH
BIUFAITESENX - EFGHE - 28X
NARREECHITEFTAEBAETES
SHRZRN T BARAAKE 2R

SRS o
BRLdEIN EXERSARFERHARERS

A BHHL BT EE AT RIFTE 2 ~FRIES -
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CORPORATE GOVERNANCE

AN\ A gt o
1E B /A

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as its own code of
conduct for Directors’ securities transaction. The Company has
made specific enquiries to all Directors and all Directors
confirmed that they have fully complied with the Model Code
throughout the Period.

PURCHASE, SALES 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
Period.

GRANT OF GENERAL MANDATE

On 18 September 2020, an ordinary resolution approving the
grant of general mandate to issue new Shares was duly passed
by way of poll at the annual general meeting of the Company
(the "AGM"). The general mandate granted the Directors the
authority to allot, issue and deal with new Shares with an
aggregate nominal amount of not exceeding 20% of the issued
share capital of the Company as at the date of the AGM.

AUDIT COMMITTEE

The Audit Committee has reviewed the accounting principles
and practices adopted by the Group and the internal controls
and unaudited condensed consolidated interim results and
financial report of the Group for the Period.
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Aceso Life Science Group Limited ® {844 sl EEAR QT

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FHGEEEREMEZEKER

For the six months ended 30 September 2020 %i—? —EFNA=THILANER

Six months ended

30 September
BEAA=+HLEAEA
2020 2019
—EIERF —NEF
Notes  HK$'million  HK$'million
k3 BEBET BEBT
(unaudited)  (unaudited)
(REER) (REEEZ)
Revenue WA 4 194 130
Cost of revenue WA B R (71) (54)
Gross profit EF 123 76
Other income HAb WA 5 35 13
Other gains and losses HAhes & &8 5 (161) 19
Administrative expenses TRFX (70) (85)
Allowance for expected credit loss on &R EE 2 B EEIEEEG
financial assets (288) (28)
Share-based payment expenses J«Aﬂxﬁﬂxiﬁ K 2 2(1) (39) -
Share of results of associates DI E AR EEA 43 6
Share of results of joint ventures DIEREDEEE (18) M
Finance costs BB KA 6 (72) (76)
Loss before taxation BRAE AT E 18 (447) (76)
Income tax (expense)/credit Friefi (), e 7 (10) 12
Loss for the period HN 1R (457) (64)
Other comprehensive income/ Hih2mEWRaE (%)
(expense)
ltems that will not be reclassified to TeEF EEERZCER ¢
profit or loss:
Fair value gain/(loss) on AAFEGEBEZEEA
investments in equity HE 2 EE (A AFE
instruments at fair value through T2 BRI AT AEAM
other comprehensive income rEbED 2 ERTA
(“FVTOCI") REZ A FERE(EE) 96 (1
ltems that may be subsequently HigrgeEfnEEBRy
reclassified to profit or loss: HE
Exchange differences arising on MEIBINETSES 2
translation of foreign operations P =58 24 (33)
Other comprehensive income/ HREmEERE (FAXY)
(expense) for the period, net of tax BT 1% 120 (34)
Total comprehensive expense HRNEERZ L85
for the period (337) (98)
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Aceso Life Science Group Limited ® {584 mEHEEE AR AR

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FRGeEEREMEZERER

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

Six months ended
30 September
BEAA=1+HIEAEA

2020 2019
—E-BHE  —ThHF
Notes  HK$'million  HK$'million
s BEET BEBT
(unaudited) (unaudited)
(REER) (REEEZ)
Loss for the period attributable to: FEMREAAETE ¢
Owners of the Company RARHEEA (434) (47)
Non-controlling interests FEPRRRHE (23) (17)
(457) (64)
Total comprehensive expense FEMREAA 2T 85
for the period attributable to:
Owners of the Company ZAVNEIE ZS DN (314) (82)
Non-controlling interests FEPERRME 2R (23) (16)
(337) (98)
Loss per share BRERE
Basic (HK cents) EHA GBI 9 (7.00) (0.87)
Diluted (HK cents) g OBL) 9 (7.00) (0.87)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R B4R & B BRI ] 2R

At 30 September 2020 p=F=TF L A=+H

As at As at
30 September 31 March
2020 2020
R-B-2F R-_FT_FTF
AA=Z+HE =A=+t—H
Notes HK$'million HK$'million
LiF HEER BEBAT
(unaudited) (audited)
(RRER) (&%)
Non-current assets FRBEE

Property, plant and equipment Y - BB NERE 10 384 411
Investment properties REME 11 1,485 1,432

Financial assets at FVTOCI AT EAEBES T AR
%EH&@Z%WE%F 12 578 352

Financial assets at fair value through ANFEFHEEHE(EEA

profit or loss (“FVTPL") Tﬁﬁﬁ(fb{ﬁqzﬁu‘l'iﬂﬁ (4
AR ZEREE 13 41 175
Goodwill EES 13 13
Intangible assets BILEE 173 173
Investments in associates E/\Hﬁ‘ﬁMA AlZE 186 94
Investments in joint ventures REEREZRE 434 457
Loan receivables EWEK 14 98 89
Finance lease receivables BMERE RN TIE 4 3
Corporate note receivable Bt ERRE - 144
Deferred tax assets EERIEEE 86 57
Pledged bank deposits EHEIMRITER 5 5
Other non-current assets HindemsEE 1 1
Total non-current assets FRBEERE 3,488 3,400

Interim Report & ¥4 2020/21 31



Aceso Life Science Group Limited ® {Z#44 RIS EEAR AR

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B4R & B H5 iR 3k

At 30 September 2020 p=F=TFHA=1H

As at As at
30 September 31 March
2020 2020
R-BZ2F R-_T_TF
AB=+H =A=+—H
Notes HK$'million HK$'million
LiF HEER BEET
(unaudited) (audited)
(REEZ) (&%)
Current assets MENEE
Inventories FE 88 89
Trade receivables B 5 EWEIE 15 141 61
Other receivables, deposits Al pEUERIE
and prepayments & RIENRIE 31 51
Loan receivables EWRE R 14 659 698
Finance lease receivables BEREEKFIE 17 4 4
Corporate note receivables FEDEEEE 191 130
Financial assets at FVTPL AT EFEEEE
HABRZERAE 13 200 199
Tax recoverable EEAEEE 1 -
Trust and segregated bank accounts ERERBUIRITERP 19 20
Cash and cash equivalents BeRIRESZEY 309 382
Total current assets RBEEEE 1,643 1,634
Current liabilities M N=NE
Trade payables B S ENDIE 16 38 37
Other payables, deposits received, HMEMNRE  BWETS
accruals and contract liabilities [EstFIERAHEE 79 49
Bank and other borrowings RITREMEE 17 561 571
Corporate note payables R EER 18 197 187
Financial liabilities at FVTPL IAFHERT 2B HEE
SABECERAERE 13 175 171
Lease liabilities HEAR 12 12
Tax payables FEfS T 28 22
Total current liabilities mERGEeE 1,090 1,049
Net current assets RBEEFE 553 585
Total assets less current liabilities BEEERTDEE 4,041 3,985
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R B4R & B BRI ] 2R

At 30 September 2020 p=F=TF L A=+H

As at As at
30 September 31 March
2020 2020
RIBZEFE RIZ-ZTF
hB=+B =ZA=+—H
Notes HK$'million HK$'million
PR BEEAR BEAT
(unaudited) (audited)
(RBER) (fe&z)
Non-current liabilities ERBEE
Bank and other borrowings RITREMES 17 885 851
Corporate note payables EREEZE 18 465 475
Convertible note payable FEf AT IR R SR 4R 68 72
Lease liabilities HEAE 22 28
Deferred tax liabilities RERIBAE 92 63
Total non-current liabilities EREaEERE 1,532 1,489
Net assets BEFE 2,509 2,496
Capital and reserves BARL R
Share capital [N 19 65 61
Reserves M 2,094 2,429
Equity attributable to owners RRRHEE AEIEER
of the Company 2,159 2,490
Non-controlling interests FEIERR R 350 6
Total equity RSB 2,509 2,496
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Aceso Life Science Group Limited ® {Z#44 RIS EEAR AR

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BREERERER

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

Six months ended
30 September
BEAA=THLREA

2020 2019
i St 223 “B-NF
HK$'million HK$'million
BE#ER BEAT
(unaudited) (unaudited)
(REER) (REER)
NET CASH USED IN OPERATING ACTIVITIES REXBHMARERE (125) (41)
INVESTING ACTIVITIES REED
Purchases of property, plant and equipment BANE - BRERES (6) (26)
Proceeds from disposal of property, plant and equipment  HEWE  BEL
REBZRETR 7 74
Consideration paid for subscription of convertible bonds FRBEERES ENRE (46) -
Proceeds from disposal of a subsidiary HEMBRRAMETE = 100
Addition of right-of-use assets RERREEE = (1
Collection of consideration receivables from disposal of FERHERB AR
subsidiaries FEYA(E - 95
Interest received BIFIE -
NET CASH (USED IN)/GENERATED FROM INVESTING RETH(FA)/ FMERLTE
ACTIVITIES (36) 242
FINANCING ACTIVITIES METE
Interest paid ERFE (68) (76)
Lease liabilities paid EREEEE (6) (1)
Lease liabilities raised HEMERE = 1
Borrowings raised HEEE 92 4
Repayment of borrowings BEEE (96) (237)
Obligations under finance leases raised R AR S AR = 3
Repayment of obligations under finance leases ERMEME AR = (2)
Proceeds from issue of placement shares: BITATEER, 28508
— of the Company VNG 100 -
— of a subsidiary of the Company — ARE—FMEAF 68 -
NET CASH GENERATED FROM/(USED IN) FINANCING RETBRE/ (A BLFE
ACTIVITIES 90 (265)
NET DECREASE IN CASH AND CASH EQUIVALENTS ReRBLEEUHD FE (71) (64)
CASH AND CASH EQUIVALENTS AT BEGINNING OF REBNzBEREEEEYN
THE PERIOD 382 267
EFFECT OF FOREIGN EXCHANGE RATE CHANGES ExggsyE (2) 59
CASH AND CASH EQUIVALENTS AT END OF THE PERIOD REIXAZBE&RE&ZEY 309 262
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Aceso Life Science Group Limited ® {844 sl EEAR QT

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

GENERAL INFORMATION

Aceso Life Science Group Limited (formerly known as Hao
Tian Development Group Limited) (the “Company”) was
incorporated in the Cayman Islands as an exempted
company with limited liability under the Companies Law,
Cap. 22 (Laws 3 of 1961, as consolidated and revised) of
the Cayman Islands and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

The Company’s immediate and ultimate holding company
is Asia Link Capital Investment Holdings Limited, which is
incorporated in the British Virgin Islands, and the ultimate
controlling shareholder is Ms. Li Shao Yu.

The Company is an investment holding company and the
principal activities of the Group include: (i) money lending;
(i) securities investment; (iii) provision of commodities,
futures, securities brokerage and financial services; (iv)
asset management; (v) property leasing; (vi) rental and
trading of construction machinery; and (vii) development,
manufacture, sales and distribution of therapeutic and
diagnostic assets.

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

The Group's condensed consolidated financial statements
are presented in Hong Kong dollars ("HK$"), which is also
the functional currency of the Company. All values are
rounded to the nearest millions except when otherwise
indicated.

BASIS OF PREPARATION AND KEY EVENTS

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
investment properties and certain of financial instruments,
which are measured at revalued amounts or fair values, as
appropriate.
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Aceso Life Science Group Limited ® {Z#44 RIS EEAR AR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA
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BASIS OF PREPARATION AND KEY EVENTS
(Continued)

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard ("HKAS") 34, “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (the "HKICPA") as well as with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited. The condensed consolidated
financial statements should be read in conjunction with
the Group's annual financial statements as at 31 March
2020, which have been prepared in accordance with Hong
Kong Financial Reporting Standards (the “HKFRSs") issued
by the HKICPA.

Except as changes in accounting policies resulting from
application of new and amendments to HKFRSs, the
accounting policies and methods of computation used in
the condensed consolidated financial statements for the
six months ended 30 September 2020 are the same as
those followed in the preparation of the Group’s annual
financial statements for the year ended 31 March 2020.

Application of new and amendments to HKFRSs

In the current period, the Company has adopted all the
new and revised HKFRSs issued by the HKICPA that are
relevant to its operations and effective for its accounting
year beginning on 1 April 2020. The adoption of these new
and revised HKFRSs did not result in significant changes to
the Group's accounting policies, presentation of the
Group financial statements and amounts reported for the
current period and prior years.

The Group has adopted the following revised HKFRSs for
the first time for the current period’s financial information:

Amendments to HKAS 1 and HKAS 8 Definition of Material

Amendments to HKAS 39, Interest Rate Benchmark Reform
HKFRS 7 and HKFRS 9
Amendments to HKFRS 3 Definition of a Business

Revised Conceptual Framework
for Financial Reporting

Conceptual Framework for
Financial Reporting (Revised)
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Aceso Life Science Group Limited o {844 m R EE AR AR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

BASIS OF PREPARATION AND KEY EVENTS

(Continued)
Key Events during the six months ended 30

September 2020

M

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. Pursuant to the subscription agreement, the
Group has granted a put option to Co-High to
require the Group to acquire all of the shares of JV 1
held by Co-High at a price which is equivalent to the
fair market value upon the exercise of such put
option during the put option period, which
commences from the date falling 36 months after the
completion of the share subscription and ending on
the date falling 24 months after the said
commencement date; Co-High also granted a call
option to the Group to require Co-High to sell all of
the shares of JV 1 held by Co-High at the same
terms. Pursuant to the subscription agreement, the
Company has granted 609,188,681 share options
entitling Co-High to subscribe for the Company’s
shares at the price of HK$0.25 per option share
(subject to adjustments) during the share option
period, which commences on 9 July 2020 and will
end on the 9 July 2023.

An amount of approximately HK$39 million was
recognised as share-based payment expenses in
respect of this share option during the period.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA
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BASIS OF PREPARATION AND KEY EVENTS
(Continued)

Key Events during the six months ended 30
September 2020 (Continued)

@

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
Company has 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.
The convertible bonds, nominal amount and accrued
interest, may be converted at the conversion value of
approximately Euro 210.3 million (equivalent to
approximately HK$1,842.1 million) into the preferred
shares of Promethera Biosciences at any time prior to
the maturity date, which will be the first anniversary
of the issue date of the first tranche of the
convertible bonds.

In July 2020, the Company has entered into a placing
agreement to place 400,000,000 new shares to
independent third parties at a price of HK$0.25 for
each placing share. The net proceeds from this share
placement amounted to approximately HK$100
million. The transaction was completed in August
2020.

In July 2020, the Company has entered into a
subscription agreement in respect of the subscription
of 200,000,000 new shares by the controlling
shareholder of the Company at a price of HK$0.25 for
each subscription share. The net proceeds from this
subscription amounted to approximately HK$50
million. The transaction was completed in October
2020.
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Aceso Life Science Group Limited ® {844 sl EEAR QT

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

BASIS OF PREPARATION AND KEY EVENTS

(Continued)
Key Events during the six months ended 30
September 2020 (Continued)

)

In September 2020, Hao Tian International
Construction Investment Group Limited, one of the
Group's subsidiaries (“HTICI") entered into a sale
and purchase agreement to acquire 100% equity
interests in a target company which holds 22% equity
interest in a project company incorporated in the
Kingdom of Cambodia. The total consideration was
HK$1,125 million, which shall be settled upon
completion of the acquisition as to (i) HK$125 million
by the allotment and issue of the 500 million shares
of HTICI at the issue price of HK$0.25 per share; (i)
HK$850 million by the issue of notes; and (iii) HK$150
million by the issue of the convertible bonds of the
subsidiary at the conversion price of HK$0.30 per
share. This acquisition is subject to the approval of
shareholders of the Company and HTICI at an
extraordinary general meeting.

In September 2020, the Group acquired 49% of the
equity interests in a company which holds intellectual
properties in the People’s Republic of China. The
total consideration for the transaction was HK$49
million.

HTICI completed a share swap with an independent
third party in April 2020, where HTICI issued and
allotted 625 million shares of HTICI in exchange for
approximately 188 million shares in such third party.
In September 2020, HTICI entered into a placing
agreement with a placing agent to conditionally issue
approximately 234 million shares at HK$0.285 per
placing share. The transaction was completed within
the same month. The Group recognised deemed
losses from these transactions. Since there is no
change in control over HTICI, the deemed loss was
recognised in the consolidated statement of changes
in equity.
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Aceso Life Science Group Limited ® {Z#44 RIS EEAR AR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

3. USE OF JUDGEMENTS AND ESTIMATES 3. EAHE R
In preparing this condensed consolidated interim financial WREAERGa TR BERBIET - &
information, the significant judgements made by the BEREAAEBESHIRRELNERH
management in applying the Group's accounting policies TR T REREZN T ERRERE—F
and the key sources of estimation uncertainty were the —EF=A=THUEFEZFEMBHRE
same as those that applied to annual financial statements FrrE A& MR o

for the year ended 31 March 2020.
4. REVENUE AND SEGMENT INFORMATION 4. WARDTHEFR

Six months ended
30 September
BZENRA=1+HILAEA
2020 2019
—B-%F T NF
HK$'million  HK$'million
BEET BEATT
(unaudited) (unaudited)
(REEZR) (REEEZ)

Revenue from contracts with customers: ZBE&4)Z A :

Commission income generated from BEEEE  BHFEL BEmE
asset management, securities BREHE 2 FE U A K
brokerage, commodities, futures Eth & BhAR TS < WA
and income from other
financial services 6 3
Transportation and other service income & X H A AR 75 WA 4 4
Sales of construction machinery and BN EREHEE
spare parts 26 2
36 9
Revenue from other sources: EMARR 2 WA
Rental income generated from B SR S A
construction machinery 50 50
Rental income generated from leasing BHEEREMERRZESKA
of investment properties 36 32
Interest income generated from BRE BRI A S 4 A
money lending 71 39
Interest income generated from BR B S BE BE L FIL WA
margin financing 1 -
158 121
194 130
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Aceso Life Science Group Limited ® {844 sl EEAR QT

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

4. REVENUE AND SEGMENT INFORMATION 4. WARDBESR(E)
(Continued)
a. Disaggregated revenue information a. DHURAEHR
For the six months ended 30 September 2020 BE—Z-FFNA=1HIEAEA
(unaudited) (RABFRZ)
Provision
of asset
management,
securities
brokerage,

Sales of  Provision of commodities,
construction transportation  futures and
machinery and and other other financial

spare parts services services Total
Rt
EEEE-
BHLL
BEANE RUEBR BR HER
BREHHEE HitlR% HitSmRg #st
HK$'million ~ HK$'million ~ HK$'million ~ HK$'million
BEETR BEER BEER BEET
Type of goods or services EmARHER
Sales of machinery and spare parts HERRRERTH 18 - - 18
Sales of rental machinery HEREHRW 8 = = 8
Transportation service income ERRBHA = 1 = 1
Repair and maintenance service income 418 R RZE RBUA - 3 - 3
Commission income generated from ~ ZEEE « 584 -
asset management, securities BmRBHEEEL
brokerage, commodities, futuresand A& UALL R
income from other financial services At mRBE B - = 6 6
26 4 6 36
Geographical markets WENS
Hong Kong BB 24 4 6 34
Macau R 2 - - 2
26 4 6 36
Timing of revenue recognition LON: 3421
At a point in time RE—REE 26 - 3 29
Over time BER - 3 7
26 4 6 36
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Aceso Life Science Group Limited ® {584 mEHEEE AR AR

' NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 R 2= B =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

4. REVENUE AND SEGMENT INFORMATION 4. WARDBER(E)
(Continued)
a. Disaggregated revenue information (Continued) a. DEBAER(E)
For the six months ended 30 September 2019 BE-ZF-NFAA=1+HILENEA
(unaudited) (RABFRZ)
Provision of
of asset
management,
securities
brokerage

Sales of Provision of  commodities,
construction  transportation  futures and

machinery and and other  other financial
spare parts services services Total

FRdt

el SO

REEWE  REEER AR BER
BEREHHE iR EteRRE @t

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

Type of goods or services EmARHER
Sales of machinery and spare parts HERRRERTH 2 - - 2
Repair and maintenance service income 418 R RERBUA - 4 - 4
Commission income generated from  BEEHE « BHEL
asset management, securities HRREBEEEL
brokerage, commodities, futuresand A& UALL R
income from other financial services H it & B AR 2 A - - 3 3
2 4 3 9
Geographical markets HETS
Hong Kong BB 2 4 3 9
Timing of revenue recognition BABR KR
At a point in time RE—E R 2 - 3 5
Over time it - 4 -
2 4 3 9
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

4. REVENUE AND SEGMENT INFORMATION 4. WARDEER(E)
(Continued)

Six months ended
30 September
BEhRA=+HLAKEA
2020 2019
—E-EF —ZE-NF
HK$'million HK$'million
BEAET BEAT
(unaudited) (unaudited)
(REEZ) (REEEZ)

Revenue WA 194 130
Gross proceeds from the sales of HENAFEFZEBEHEBEEA

financial assets at FVTPL BRZeMEEZFTSHRIALE 74 328
Total HET 268 458
These operating divisions are the basis of internal reports 277 S 4 2 4 30 T R £ [ ] R ER ) N ERER A v B
about components of the Group that are regularly B ANFEEZS (ATBLERBEA)DT
reviewed by the board of directors of the Company, being = U EBBEE D PATGEDT
the chief operating decision maker, in order to allocate 7k o

resources to segments and to assess their performance.

No segment assets and liabilities are presented as the AR T BLEREANETFTHEMSILEE
chief operating decision maker does not regularly review REE MUESISBEEREE -

segment assets and liabilities.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

4. REVENUE AND SEGMENT INFORMATION 4. WARDBER (&)
(Continued)
Segment revenue and results pan- 1 ON S E S
The following is an analysis of the Group's revenue and NTRAEERA2HRELEDEE D 2
results by reportable and operating segments. AREEDHT
For the six months ended 30 September 2020 BE—S-_ZSFAA=Z1THILENER (K&
(unaudited) #%)
Provision
of asset
management,
securities
brokerage Rental and
commodities, sales of

futuresand  construction

Money Securities  other financial machinery and Property
lending investment services spare parts leasing Total
Rt
BEEE.

BHEEL BERAR

B HER EREH
HE& BERE HtemRE HERHE NERE @t
HKS$'million HK$'million HK$'million HK$'million HKS$'million HKS$'million
BEAR BEAR BEER BEERL HEER BEAR

Gross proceeds from sales of HEARTEGEAH

financial assets at FVTPL & Bl AN Bmz e
BEZRBHELE = 74 = = - 74
Segment revenue DEUA 71 - 7 80 36 194
Segment results PHEE (155) (163) 4 11 20 (283)
Unallocated: EN
— Other income —EA 33
— Other gains and losses — Bt m R EE 18
— Central administration costs —hRITHER (152)
— Share-based — DBROHFARTES
payment expenses (39)
— Share of results of associates —AEBERREE 43
— Share of results of —HERELERE
joint ventures (18)
— Finance costs —RERA (49)
Loss before taxation BRRAIER (447)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Continued)

R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

REVENUE AND SEGMENT INFORMATION

Segment revenue and results (Continued)
For the six months ended 30 September 2019

(unaudited)

4. WARDBER (&)

DERBARKE (&)
BE-ZE-NFAAZ+HIENEA (K&K
F&)

Provision

of asset
management,
securities
brokerage
commodities,
futures and

Rental and
sales of
construction

Money Securities  other financial  machinery and Property
lending investment services spare parts leasing Total
Rt
EEER-
BHEL BEHRK
Hm- HER BRETH
WE FHERE  HbeRREB MERHEE NERE it
HK$'million HK$'million HK$'million HK$'million HK$'million HK$'million
BEAT BEATL BEAT BEAT BEAT BEAT
Gross proceeds from sales of  SEEAATEGHER
financial assets at FVTPL HBLH B2
SREE G
TR - 328 - - - 38
Segment revenue DEBA 39 - 3 56 kYl 130
Segment results DEEE (20) 92) (6) 8) 130 4
Unallocated: KAl
— Other income — BN "
—Other gainsandlosses ~ — E N RIEE n
— Central —HRITHER
administration costs (31
— Share of results —DEBENTEE
of associates 6
— Share of results of —nihRELEEE
joint ventures (1
— Finance costs —BERK (76)
Loss before taxation BRE AR 6)

All of the segment revenue reported for both periods were

from external customers.

AR AT A D BB A S BN R P ESL
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

4. REVENUE AND SEGMENT INFORMATION 4. WARDBER(E)

(Continued)
Other segment information Hit o MEH
For the six months ended 30 September 2020 BE—ZE-FFAA=1THIEAEA (K&
(unaudited) FZ)

Provision

of asset

management,

securities  Rental and
brokerage, sales of
commodities,  construction

futures and machinery

Money Securities other financial and spare Property Segment
lending  investment services parts leasing total  Unallocated Consolidated
Rt
HEER

BELL. BERER

Bim - HER RRAZH
HE FERE HttREE HERBE NERE ARt RAR &A
HK$'million  HK$'million ~ HK$'million ~ HKS'million ~ HK$'million ~ HK$'million ~ HK$'million ~ HK$'million
BEER BEERT BEERT BEER BEERT BEER BEER BEERT

Amounts regularly provided to the  FHHEM F T ELE
chief operating decision maker  REEEN:E
butnot included in the measure 5 B1BEE

of segment profit or loss: RFFHAZEE -
Interest income FIEMA - - - - - = 1 1
Share of results of associates AEBENREE - - = = = = 43 43
Share of results of joint ventures ~ HMEAR L E£E - - - - - - (18) (18)
Depreciation i = = = (21 = (1) (6) @7
Allowance for expected credit £ RAEZEH

loss on financial assets, net CEFRAETR (195) - (1) 6 - (190) (98) (288)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

(Continued)

Other segment information (Continued)

REVENUE AND SEGMENT INFORMATION

For the six months ended 30 September 2019

4. WARDBER (&)

Hitv o BE R ()
BE-—Z-NFAAZ+HIEANEA (KE

(unaudited) FZ)
Provision
of asset
management,
securities Rental and
brokerage, sales of
commodities,  construction
futures and machinery
Money Securities  other financial and spare Property Segment
lending  investment services parts leasing total  Unallocated ~ Consolidated
REEER
BHELE . BERER
Bm - HER BREH
HE EFRE HEteRkE  BEREE NERE A RO ma
HK$'million ~ HKS'million  HK$'million ~ HK§'milion ~ HK$'millon ~ HK§'million ~ HK§'million ~ HK$'million
BEAT BEAT BERT BEAT BEAT BERT BEBT BEET
Amounts reqularly provided to the - EEiRf F X E 443
chief operating decision maker  REEEN:E
butnot included in the measure 5 B1BEE
of segment profit or loss: RFFHAZEE -
Interest income FIBMA - - - - - - 1 1
Share of results of associates PMEBELNFIEE - - - - - - 3 6
Share of results of joint ventures ~ AMEARLE£E - - - - - - (1) (1)
Gain on disposal of property, LENE  BER
plant and equipment B - - - - - - 2 kY
Depreciation ird - - - (19) - (19) 0 (28)
Allowance for expected credit £ RAE 7B
loss on financial assets, net EEEBRETE (26) - - @ - (28) - (28)
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For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

4.

50

REVENUE AND SEGMENT INFORMATION

(Continued)

Geographical information

The information about the Group's revenue by location of

operations of the relevant group’s entities and the Group's

non-current assets by geographical area in which the

assets physically are located is detailed below:

4.

WA RS EER ()

HEE R

B RIEH R M 2 O BB 2
ARAEBEAEMEHERS 2IFRDE
EZARBENT -

Revenue

L'ON

Six months ended

30 September Non-current assets (note)
BENAA=t+HLKEA FREBEE (M)
As of As of
30 September 31 March
2020 2019 2020 2020
—BCEF ZE-TF
bt St 22 —ZT-NF AA=+H  Z=ZA=+—H
HKS$'million HK$'million HK$'million HK$'million
HEER BEBT HEAER BEET
(unaudited) (unaudited)  (unaudited) (audited)
(REEZ) (R &%) (REERZ) (&%)
Geographical market: HIEmis
Hong Kong BE 151 92 1,176 1,124
United Kingdom HE 36 32 1,485 1,432
PRC mh 5 4 13 18
Macau BT 2 2 = -
194 130 2,674 2,574
Note: Non-current assets excluded financial assets at FVTOCI, financial Mzt : ERBDEETREUARTEEEEECFTAR

assets at FVTPL, loan receivables, finance lease receivables,

corporate note receivable, pledged bank deposits, other non-

current assets and deferred tax assets.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5.

OTHER INCOME/OTHER GAINS AND LOSSES 5.

R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

Hp A Hitb s R 58

Six months ended

30 September
BEAA=T+HLXEA
2020 2019
—EB-8& —T—hF
HKS$'million  HK$'million
BEBET BEET
(unaudited) (unaudited)
(REER) (RE&EZ)
Other income HAslg A
Interest earned on corporate note B EZ R R F 8
receivables 23 10
Interest earned on bank deposits IRITTFSRETBRER 2 71| B 1 1
Government subsidies BB 3 -
Sundry income FETEUA 8 2
35 13
Other gains and losses Hih = R &8
Fair value (losses)/gains on financial assets A A {EE BHB Lt ABR Y
at FVTPL CREE 2 ATE(ER), W (159) 315
Gain on disposal of a subsidiary HENB AT TSR E = 32
Lapse of share options BB R = 1
Fair value loss on financial liabilities at NAFEFAEEESHABRZ
FVTPL eHMBEZATEEE (3) 411)
Loss on disposal of property, HEWME  BEREEEE
plant and equipment - (16)
Fair value gain on investment properties &% 2 A FEWKES - 99
Net foreign exchange gain/(loss) bE Rz (&518)$ 5 1 ©)
(161) 19
Total HBET (126) 32
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

6. FINANCE COSTS 6. WEMAK
Six months ended
30 September
BEhRA=+HLAKEA
2020 2019
—EIRF  —TNF
HKS$'million  HK$'million
BEAET BEET
(unaudited) (unaudited)
(REER) (RE&EZ)
Interest expenses arising from: UTEBEZMERX :
— bank and other borrowings — RITRHMEE 36 51
— corporate note payables — AR ER 28 22
— convertible note payable — AR R E R 4 -
— lease liabilities —HEBE 4 3
72 76
7. INCOME TAX EXPENSE/(CREDIT) 7. FiBHEX(ER)
Six months ended
30 September
BEhRA=+HLAKEA
2020 2019
—EIRF —TNF
HKS$'million  HK$'million
BEAET BEET
(unaudited) (unaudited)
(RRER) (R EZ)
Current tax BREAR IR
Hong Kong a5 10 3
Overseas 4N - 6
10 9
Deferred tax credit BT IRE R - (21)
Income tax expense/(credit) FrisfimY, (E%) 10 (12)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

INCOME TAX EXPENSE/(CREDIT) (Continued)

Hong Kong Profits Tax is calculated at the rate of 8.25% on
the estimated assessable profit up to HK$2,000,000 and
16.5% on any part of estimated assessable profit over
HK$2,000,000 for both periods.

Taxation arising in other jurisdictions is calculated at the
rates prevailing in the relevant jurisdictions.

DIVIDENDS

The directors of the Company do not recommend the
payment of interim dividend for the six months ended 30
September 2020 and 2019.

LOSS PER SHARE

Basic loss per share was calculated by dividing the loss
attributable to the shareholders of the Company by the
weighted average number of ordinary shares in issue
during the period.

Diluted loss per share was calculated by adjusting the
weighted average number of ordinary shares outstanding
to assume conversion/exercise of all dilutive potential
ordinary shares. The Company has four categories of
potential ordinary shares for the six months ended 30
September 2020 (2019: one).

FrEBmM<(ER) (&)

51 5 FE SR B4 K1 T 2 172 2,000,000 78 7T M
5 BAMNEHNMERESERX8.25%
AEAESERBENEME D BE
2,000,000 T E * AR 16.5%TH °

L AR BT A B IB oI B ER AR
B2 RITBEE -

9=
ARREBEFTEZRNEBEE T -_TFR-
T-NFAA=TRIERNERZTHKRE -
BRER

BRENBERANARBRREGEEER
NBBETERRZEFHEGTE

BREEEIEIRRRER 1TEE2BET
BEE T m AR AR TEINE AR 2 NETF
BHEHE - BE_ZE_ZFNAA=THIKN
@A AAREENE(ZT—NF : — )
BIEL AR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

9. LOSS PER SHARE (Continued)

The basic and diluted loss per share for the six months
ended 30 September 2020 and 2019 were the same
because the effect of the assumed exercise of all dilutive
potential ordinary shares outstanding during the periods

9.

BgRER (&)

RREREITERAETEIN 2 2B EEEE
TRRARBEYE HE_T_TFR-
T-NFAA=THIERNEANERELRR
BEER AR -

were anti-dilutive.

Six months ended

30 September
BZENRA=1+HILAEAR
2020 2019
—B-FF —E-NF
(unaudited) (unaudited)
(REEZ) (REEEZ)
Loss attributable to the shareholders ARARIEREMEE(BEBIT)
of the Company (HK$'million) (434) 47)
Weighted average number of ordinary BT EBR 2 NE T8
shares in issue (million shares) (B8R 6,198 5,465
Basic and diluted loss per share FRREAR R #EEE (B
(HK$ cents) (7.00) (0.87)

10. PROPERTY, PLANT AND EQUIPMENT

Movements in property, plant and equipment are analysed

as follows:

10. Y% - BERRE

WE - BEMREBOESHOMMT

HK$'million

BEET

As at 1 April 2020 (audited) RZZ-TFNA—H (KEZ) 411
Additions NE 6
Disposals e 7)
Depreciation e @7)
Exchange alignment DE 50 B 1
As at 30 September 2020 (unaudited) R-ZZE_TFAA=+H(KEER) 384
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

11. INVESTMENT PROPERTIES 1. REW=

REMENESH O -

Movements in investment properties are analysed as

follows:
HK$'million
BEBT
As at 1 April 2020 (audited) RZZ_ZFAH—A (KEZ) 1,432
Exchange alignment FE H 32X 53
As at 30 September 2020 (unaudited) RZEZTFNA=TH(REEZ) 1,485

12. FINANCIAL ASSETS AT FVTOCI 12 UAFEFEBEES{TAHMEEE

WEreMEE
As at As at
30 September 31 March
2020 2020
R=ZBZEF RT_ZTF
hBA=+HB =A=+—H
HK$'million HK$'million
BEER BEAT
(unaudited) (audited)
(REEEX) (f&E1Z)
Listed equity securities FHRAES 163 -
Unlisted equity securities E &N 415 352
578 352
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

13. FINANCIAL ASSETS/LIABILITIES AT FVTPL 13. UAFEFEEHBLTABERZE
MEE BE
As at As at
30 September 31 March
2020 2020

R-B-RF R-T-ZTF
AA=+H =A=+—H
HK$'million HKS$'million
BEER BEET

(unaudited) (audited)
(REBER) (fe2%)
Financial assets at FVTPL: DAFEFERERFA
BRZEMEE:
Non-Current: JEE
Equity securities listed in Hong Kong, REE LT ZRAZS  BATE
at fair value 41 175
Current: R
Equity securities listed in Hong Kong, at REBLEMZBAES  BAYE
fair value 87 120
Unlisted fund investment FEMESKRE 51 50
Unlisted debt instrument FEEFTEEIA 9 12
Derivative option DTHEIRE - 17
Convertible note receivable FEUG AT AR Z i 53 -
200 199
241 374
Financial liabilities at FVTPL: DAFEFEREEZFA
BHzemAs:
Option arising from HTM Subscription EXREEREEEREL 2 B 175 171
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For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

14. LOAN RECEIVABLES 14. BRER
As at As at
30 September 31 March
2020 2020

R-B-2F R-ZT-ZTF
hA=+B =A=+—H
HK$'million HK$'million

By BEAET
(unaudited) (audited)

(REER) (E&E%)

Non-current: JEBNER
Secured, fixed-rate loan receivables BIEFAENETENEREDR 105 95
Less: Allowance for expected credit loss i : TAHEEEBREE (7) (6)
98 89

Current: BNHR :

Secured, fixed-rate loan receivables BEEENEENRER 188 257
Unsecured, fixed-rate loan receivables EXAERETEFERER 834 610
Less: Allowance for expected credit loss & : TEERE B 1B B (363) (169)
659 698
757 787
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» NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

15. TRADE RECEIVABLES 15. EZEWRIER
As at As at
30 September 31 March
2020 2020

R-IBE-ZEF RITZTF
hB=+B =A=+—H
HK$'million HK$'million

By BEAET
(unaudited) (audited)

(REER) (E&E%)

Trade receivables from clients arising KEWTHEAZEFZES
from JE R IE
— rental income from construction — BEMWEEZHSBA
machinery business 57 54
— trading and provision of other service =~ — ZEMMHHE LR EHORS
from construction machinery 1
— securities brokerage — BHEL 48 17
— rental income from —REWEZES WA
investment properties 11 2
— provision of other financial services — RHE b RRS 41 9
158 83
Less: Allowance for expected credit loss i : TEHIEEEEEE (17) (22)
141 61
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For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

15. TRADE RECEIVABLES (Continued) 15. ESEWKIE(E)
The following is an aging analysis of trade receivables from AT ARRERREEERMER B2l
client arising from construction machinery business, rental AXBRREHEMSRBRBEE 2 EWRER
income business and provision of other financial services BRFIB BB E A2 2 BRE DT

presented based on invoice dates at the end of the
reporting period:

As at As at
30 September 31 March
2020 2020

R-B-BF R-ZT_ZTF
hA=+B =A=+—H
HK$'million HK$'million

BHEBAERT BEAET
(unaudited) (audited)

(REER) (E&E%)

0-30 days 0-30H 69 20
31-90 days 31-90H 8 17
91-180 days 91-180 H 8 10
181-365 days 181-365 H 9 5
Over 365 days #8365 H 16 14

110 66
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B AR & B 35 R 2R Y =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

16. TRADE PAYABLES

16. BEZEMNIA

As at As at
30 September 31 March
2020 2020
R-B-BF RN_T_TF
hA=+H =A=+—H
HK$'million HK$'million
HE#ER BEETL
(unaudited) (audited)
(RBER) (&)
Margin and other deposits payable to o HEREFELEEL
clients arising from commodities, BANEFRES REMES
futures and securities brokerage 22 19
Trade payables to brokers and clearing &  BENEASLELEY
houses arising from commodities, A4 RAERE T2 B SN I
futures and securities brokerage 10 11
Trade payables arising from construction ZEMRERSEL Y & 5 EMNZKE
machinery business 5 6
Trade payables arising from retailing of ZEEBE L wREA 2 Z FEMNTIA
men’'s and women's apparels 1 1
38 37

60
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R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

16. TRADE PAYABLES (Continued)

An ageing analysis of the Group's trade payables arising
from construction machinery business and from retailing of
men’s and women'’s apparels at the end of the reporting
period presented based on the invoice dates is as follows:

16.

ESEARE(E)

AEBERNREMROEZERMEERTES
REZEEFE2ESRNFAREEREH

2 ZFREAITT

As at As at

30 September 31 March

2020 2020

R-B-RF R-_T_TF

AA=Z+HE =A=1—H

HK$'million HK$'million

HEERT BEBT

(unaudited) (audited)

(RBER) (&%)

0-30 days 0-30H 1 1

31-60 days 31-60H 1 2

61-180 days 61-180 H 2 3

181-365 days 181-365 H = -
Over 365 days i 365 A

6 7
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» NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 R 2= B =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

17. BANK AND OTHER BORROWINGS 17. RITRHEMEE
As at As at
30 September 31 March
2020 2020

R-B-BF R-ZT_ZTF
hA=+B =A=+—H
HK$'million HK$'million

By BEAT
(unaudited) (audited)

(REER) (E&E%)

Bank borrowings RITEE 101 109
Loans from other financial institutions HEb B g 2 B3R 1,285 1,253
Loans from a director of a subsidiary MBARZEEZER (M @E)
(note (a)) 60 60
1,446 1,422
Represented by: b=
Non-current JE & 885 851
Current k) 561 571
1,446 1,422

Note: Mzt -

(@)  During the period, the maturity of a loan from a director of a @ HA ASERIBEBETZMBARESFZE
subsidiary with loan principal of HK$30 million has been extended HEMARB T _TFAAT=ALERE=Z
from 13 May 2020 to 13 May 2022. The interest rate for such loan “ZFRAT=A - BEAERZAEGEHTE
was remained the same at 3% per annum. REF3% -
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For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

17. BANK AND OTHER BORROWINGS (Continued) 17. 8T REMEE (&)

Movements in bank and other borrowings are analysed as ROTREMES Y BHOFNT
follows:
HK$'million
BEAT
As at 1 April 2020 (audited) RZZE-TFMA—H (FFEZ) 1,422
Proceeds from bank borrowings RITIEEFTSHIE 6
Repayments of bank borrowings BRRTEE (14)
Proceeds from loans from other financial E A B TS 2 B SRPTIS RIE
institutions 86
Repayments of loans from other financial EIEH M TS S 2 B30
institutions 82)
Exchange alignment BEE 34, & 28
As at 30 September 2020 (unaudited) RIZE-ZFFNA=+H(CREEZ) 1,446
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For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

18. CORPORATE NOTE PAYABLES 18. BIH¥ERE

As at As at
30 September 31 March
2020 2020
RIBZEE RIZZZTF
AB=+H =A=+—H
HK$'million HK$'million
BERT BEAT
(unaudited) (audited)
(REEER) (&%)
Secured B 350 350
Unsecured* 3w 312 312
662 662

Represented by: ¥
Non-current ERH 465 475
Current RED 197 187
662 662
* Previously grouped within “Borrowings” note in 2020 annual report * SHBAS-_SEEERETH (B K

64
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SLzES

B BHRRHEE

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

19. SHARE CAPITAL 19. B
Nominal Share
value Number capital
per share  of shares
BREE BHAEE &N
HK$ ('million) HK$'million
BT (BER) BEET
Ordinary shares TR
Authorised: YETE -
At 1 April 2019, 31 March 2020, R-ZZE—-NFMHA—RH -
1 April 2020 and :g:%fﬁiﬂi—f——ﬁ .
30 September 2020 —ZT-TFMHAHA—H
r—E-FEFNA=1+H 0.01 50,000 500
At 1 April 2020 (audited) N—E-ZFNH—H
(feE=%) 0.01 6,091 61
Issue of placement shares (note a)  Z1TECE M (Mt a) 0.01 400 4
Issue of shares on conversion of RIAER R BIR E SRS
convertible note payable (note b) BT (MisEb) 0.01 40 -
At 30 September 2020 (unaudited) A-E-EFHAA=+H
(REER) 0.01 6,531 65
Notes: BisE
(a) In August 2020, the Company issued and allotted new shares to an RZZBZZF)N\A - KRB LAEREE K% 0.25

independent third party at HK$0.25 per placement shares.

(b) In September 2020, the Company issued 40 million shares upon

early conversion of certain convertible note payable. The exercise

price was HK$0.25 per conversion share.

BT — BB E =BT REEHRD -

RZZZTFNA  AARERANAIEE TEMN
AR EIREEITAOE SRRMD - (TEEAER
PR 0.25 87T ©
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» NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 R 2= B =

For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

20.

21.

22.

66

CAPITAL COMMITMENTS

As at 30 September 2020, the Group had no capital
commitment in respect of property, plant and equipment
(31 March 2020: HK$11 million).

20.

BARIE

R-ZZE-_ZTFNAA=1TH FTEELEEH
ME - BEEKRBODITNERAE(ZE
“EF=A=t—H: 1ABET) -

CONTINGENT LIABILITIES 21. FAREE
The Group had no material contingent liabilities as at 30 AEER_Z_TFHNA=THRZ-Z_ZT
September 2020 and 31 March 2020. FZA=t+—HYBEMERKAREE-
RELATED PARTY TRANSACTIONS 22. BHARS
Key management compensation FTEEEEHMH
Six months ended
30 September
BEAA=1+HLEXEA
2020 2019
—2-®RF  TNF
HKS$'million  HK$'million
BE#ER BEET
(Unaudited) (Unaudited)
(REBEZ) (REEZ)
Short-term employee benefits ZEAE T4 T 2 2

Save as disclosed elsewhere in the condensed
consolidated financial statements, during the period the
Group had no material transactions with related parties.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 S R B =

For the six months ended 30 September 2020 2= =-=Fh A=+HB L MAA

23. FAIR VALUE MEASUREMENTS OF FINANCIAL 23. ERMIAENAFETE

INSTRUMENTS

Fair value of the Group’s financial instruments that REUAQAFEFEZEAEESMIAZA
are measured at fair value on a recurring basis SR

Fair value hierarchy A FEER

The following table presents the Group's financial assets TREVWAEER_ZE-_TFNA=FTHK
measured and recognised at fair value at 30 September ZEZEF-A= T BUEEEEEZA
2020 and 31 March 2020 on a recurring basis: FEAERERZEREE -

As at 30 September 2020
R-ZBE-ZFEFHhA=1H
Level 1 Level 2 Level 3 Total
EF—& F& E=& et
HK$'million HK$'million HK$'million HKS$’'million
BEET BAEET BHEBT BEAET

Financial assets at FVTPL DAFEFERH

BT ABEZ
SREE
Listed equity instruments tHRERT A 127 = = 127
Unlisted debt instrument JEEMEBIA - - 9 9
Unlisted fund investment FEETESKE - 52 — 52
Convertible note receivable  JEYRI AR Z - - 53 53
127 52 62 241
Financial assets at FVTOCl LU AT@ESEAHE
Bt AEtEE
WHEMEE
Listed equity instruments thESTA 163 - - 163
Unlisted equity securities JE ETHRRANEE S - - 415 415
163 - 415 578
Financial liabilities at FVTPL LA T @EE28H
BT ABEZ
EA A=
Options arising from EREBREEE
HTM Subscription PITEE 4 7 B = = (175) (175)
The Group's policy is to recognise transfers into and REENBER  RBRSHRERRTEE
transfers out of fair value hierarchy levels as at the end of HrEREAREL -

the reporting period.
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For the six months ended 30 September 2020 2= =ZF h A=+ H I/ EA

23. FAIR VALUE MEASUREMENTS OF FINANCIAL

68

INSTRUMENTS (Continued)

Fair value of the Group’s financial instruments that
are measured at fair value on a recurring basis
(Continued)

Fair value hierarchy (Continued)

The Group did not measure any financial assets or financial
liabilities at fair value on a non-recurring basis as at 30
September 2020.

There were no transfers between levels during the six
months ended 30 September 2020.

The following table provides an analysis of financial
instruments carried at fair value by level of fair value
hierarchy:

Level 1 fair value measurements are those derived
from quoted prices (unadjusted) in active market for
identical assets or liabilities;

Level 2 fair value measurements are those derived
from inputs other than quoted prices included within
Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived
from prices); and

Level 3 fair value measurements are those derived
from valuation techniques that include inputs for the
asset or liability that are not based on observable
market data (unobservable inputs).
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23. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)
Fair value of the Group’s financial instruments that
are measured at fair value on a recurring basis
(Continued)
Fair value hierarchy (Continued)

The following table presents the changes in level 3
instruments for the six months ended 30 September 2020:

23. ERMTANAFETE(E)

SEUATPEFEZAEESMIAZA
FE ()

RFEER(E)

TREVWRBE_ZE-_ZEFNA=THILR

BAE=HFTEMNET :

Financial Financial Financial

assets at assets at liabilities
FVTOCI FVTPL at FVTPL

RATEE MAEE DAY E
BHE#Z{HA FTEEHSt TEBEHS(L
Htt2mER = sFABEZ fFABEZ
ZEREE tREE cwmas
HK$'million HK$'million HK$'million
BEART ER- iV BEBT

At 1 April 2020 RZZEZTFMA—A 352 374 (171)
Additions RE 130 99 -
Disposals He = (74) -
Total gain or loss recognised: EERK RS E R AR -
— in profit or loss — RE& = (159) (4)
— in other comprehensive — REMEEWE
income 96 - -
Exchange realignment PE 5 - -
At 30 September 2020 RZZE_TFNA=+H 578 241 (175)

Fair value measurements and valuation processes

Some of the Group's assets and liabilities are measured at
fair value for financial reporting purposes. The board of
directors of the Company has set up an investment
committee, which is headed up by the Chief Financial
Officer of the Company, to determine the appropriate
valuation techniques and inputs for fair value
measurements.

X FEFAERGEERF

AEERHEERABRAERHRENME
TIARFER & - ARRAEZEEHIUKRE
ZEg MARFRAERUBERE  NEE
RNFEFEZEE HERM R ARE
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23.

70

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value measurements and valuation processes
(Continued)

In estimating the fair value of an asset or a liability, the
Group uses market-observable data to the extent they are
available. Where Level 1 inputs are not available, the
Group engages third party qualified valuers to perform the
valuation.

Sensitivity analysis of observable and unobservable
inputs

As described, the fair values of financial assets and
liabilities that are classified in level 3 of the fair value
hierarchy are determined using valuation techniques that
make use of significant inputs that are not based on
observable market data. These fair values could be
sensitive to changes in the assumptions used to derive the
inputs. Volatility is the main significant unobservable input.
The table below illustrates the sensitivity of the significant
inputs when they are changed to reasonably possible
alternative inputs:
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DNFEFTERMGEERR (B)
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23. FAIR VALUE MEASUREMENTS OF FINANCIAL 23. EMIAEZAFEE(E)
INSTRUMENTS (Continued)

Fair value of the Group’s financial instruments that REUNFEFAEZFAEEERMIAZA
are measured at fair value on a recurring basis B (&)
(Continued)
Valuation Significant Range of Favourable/(unfavourable)
Description Fair value at  techniques inputs inputs changes in
RT5IE#
iR DYE fEEE EXAGAHE BABEEE  HUTREET/(FH) 28
Other
30 September comprehensive
2020 Profit or loss income
It 2t 32
AA=+H BE AbrEdE
HK$'million HK$'million HK$'million
BEET BEER AEET

Financial assets at FVTPL
AT EER RS A

BHEvemEE
Unlisted debt instrument 9  Market-Based Marketability +5% (1) N/A
Approach Discount -5% 1 N/A
#rmEBIA % mERRLE TR
Convertible note receivable 53  Binomial Option  HVT +5% 1 N/A
Pricing Model -5% (1) N/A
ERATARE ZRA B HVT TR
EERE
Stock Price +5% 1 N/A
-5% (1) N/A
HR(E TEA
Financial assets at FVTOCI
UATEFEEEBEGA
Hit2EWE 2 SREE
Unlisted equity securities 28  Income Marketability +5% N/A 2
Approach Discount -5% N/A 2
FEMRAES WAE mERRLE TER
Unlisted equity securities 26  Asset-Based Marketability +5% N/A 1)
Approach Discount -5% N/A 1
FEMRAES EEEWE TEn R iTE TER
Minority +5% N/A )
Discount -5% N/A 2
DERIENE TER
Unlisted equity securities 361 Market-Based Marketability +5% N/A (22)
Approach Discount -5% N/A 22
¥ FRAES LRV mERRLiE TER
Financial liabilities at FVTPL
UATEFFEEHBLHA
BEzeREE
Put option (175)  Monte-Carlo Volatility +5% (3) N/A
Simulation -5% 3 N/A
Rob SHREER KRB TEm
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23.

24.

25.
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FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group'’s financial instruments that
are measured at fair value on a recurring basis
(Continued)

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

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

COMPARATIVE FIGURES

Certain comparative figures have been reclassified to
conform to current period’s presentation.

APPROVAL FOR THE INTERIM FINANCIAL
STATEMENTS

The Interim Financial Statements have been reviewed by
the Audit Committee of the Company and were approved
and authorised for publication by the board of directors
on 25 November 2020.
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