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Aceso Life Science Group Limited ® {844 sl EEAR QA

MANAGEMENT DISCUSSION AND ANALYSIS

The board (the “Board”) of directors (the "Directors”) of Aceso
Life Science 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 2021 (the
“Period").

BUSINESS REVIEW

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

Though operations of the construction industry in Hong Kong
have been affected as a consequence of COVID-19, due to the
relatively stable undertaking of government infrastructure
projects, the Group managed to record an increase in rental
income generated from construction machinery during the
Period. The occupancy rate for the rental machineries was
approximately 80%.

For our investment property in the United Kingdom (the “UK"),
55 Mark Lane, the Group managed to lease out all upper levels
of the property which are for office use.

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

During the Period, the Group continued to pursue a long-term
business strategy of diversifying into financial services business,
property development business, property leasing business, and
construction machinery business. The Group's principal
activities include: (i) money lending; (i) securities investment; (iii)
provision of commodities, futures, securities brokerage and
other financial services; (iv) asset management; (v) rental and
trading of construction machinery; (vi) provision of repair and
maintenance and transportation service; (vii) property
development; and (viii) property leasing in the UK.
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Aceso Life Science Group Limited ® Z#4 4 mEHEEEBR A A

MANAGEMENT DISCUSSION AND ANALYSIS

EEENWmER DM
BUSINESS REVIEW (Continued)

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

The Group has another property development project in
Malaysia. The project is a residential and commercial mixed
property development project located at Port Dickson, Negeri
Sembilan, Malaysia comprising 267,500 square meters (or
2,879,343 square feet). The project was still in its preliminary
stage during the Period.

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 2021, the
outstanding loan receivables of the money lending business of
the Group (net of allowance for expected credit losses) was
approximately HK$232 million (31 March 2021: approximately
HK$605 million).

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$116 million was recorded during the Period.

During the Period, the rental income derived from 55 Mark Lane
contributed revenue of approximately HK$34 million (2020:
approximately HK$36 million) and the fair value gain on
investment property was approximately HK$129 million (2020:
Nil).

6 Interim Report (&38R 2021/22
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Aceso Life Science Group Limited ® {844 sl EEAR QA

MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

During the Period, the sales of construction machinery and
spare parts and rental income generated from construction
machinery were approximately HK$24 million (2020: HK$26
million) and approximately HK$60 million (2020: HK$50 million)
respectively. The increase in revenue was mainly attributable to
the increase in the revenue from rental of construction
machinery, due to the increased utilisation rate of crawler

cranes.

During the Period, the revenue from the provision of asset
management, securities brokerage, commodities, futures and
other financial service was approximately HK$10 million (2020:
approximately HK$7 million). The increase was mainly
attributable to the increase in the asset management service
provided.

FINANCIAL REVIEW

The Group had incurred a loss of approximately HK$130 million
for the Period (2020: approximately HK$457 million). Such loss
was mainly attributable to: (i) the recognition of allowance on
expected credit losses on financial assets of approximately
HK$108 million (2020: approximately HK$288 million) as a result
of default; and (ii) the net fair value losses in financial assets and
liabilities through profit or loss of approximately HK$148 million
(2020: approximately HK$162 million).

During the Period, revenue was approximately HK$166 million
(2020: approximately HK$194 million), representing a decrease
of approximately 14%. The decrease was mainly attributable to
decrease in revenue from money lending business.
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Aceso Life Science Group Limited ® {Z#4 4 RIEBEARA

MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWE D

FINANCIAL REVIEW (Continued) B S ERE (42)
Fair value losses on financial assets at fair value through UATEFFEEEHBLEFTAEREZEREEZ
profit or loss, net N EFBEFHE

The details of the Group's securities investments and the fair RHEIR KNEBEZBLHRERDERNAFES

value losses recognised for the Period are set out as follows: BFIEEHIIAT
Percentage of
Number of ~ Percentage of ~ Number of Percentage of total assets of
sharesheld ~ shareholdings ~ shares held at ~ shareholdings Fairvalue  Fair value at Fair value  the Group at
at31March  at31March 30 September 30 September  at31March 30 September (losses)/gains 30 September
2021 2021 2021 2021 2021 2021 for the Period 2021
W-g=-%

RoB--F RBC-F RCRC-F RIRC-F RCRC-F RCRC-F Hmz  MAZtH
ZA=t-8 ZA=f-8 ABRZTR  MAZTE ZA=t-H  AA=tH Ve REEEE
FRRHEE  ZRKAESM  FRROEE  ZRRESR Z0VE ZATE  (BR)/WE  SEZEMM

Notes (note 1) HK$'million HK$'million HK$'million
iR (PzE1) BEET BEAT BEER
Classified as financial assets at PERUATEFBEHS

fair value through profit or loss HABRZEREE
Name/(Stock Code) 28/ (RHRE)

China Shandong Hi-Speed Financial ~~ FEILRZREREBAR

Group Limited (412) RE412) 12,000 0.00% 19,512,000 0.08% - 10 - 0.15%
Carnival Group International Holdings ~ BF £ER2RAERA (99)

Limited (996) 90,610,000 9.56% 3,624,400 9.56% 8 - €] 0.00%
Imperial Pacific International Holdings ~ BZAFEEEERAR

Limited (1076) DR (1076) 2 4,062,000,000 284% 203,100,000 284% Iy 8 ®) 0.12%
Far East Holdings Intemational Limited ~ EEZRERARAT (3

(36) 4,983,000 046% 4,983,000 0.46% 1 1 - 001%
Beijing Properties (Holdings) Limited RER(ER)BRAR92)

(925) 8,140,000 0.12% 8,140,000 0.12% f 1 - 001%
Wealthking Investments Limited (1140) ~ ERIERBRAE(1140) 3 - - 27,900,000 08% - 2 - 0.33%
BO Technology Company Limited (2708) LRI AR A (2708) - - 2900000 053% - 9 ] 0.13%
Bank of Qingdao Co, Ltd (3866) BERARAERAT 3866) 4 = - 16106000 05%% = 6 6 101%
International Alliance Financial Leasing B R B AT RAR 24 ](1563)

Co,, Ltd (1563) 5 - - 27,644,336 1.84% - il @) 1.05%
Tencent Holdings Limited (700) EARRERAR 00 - - - - - - 1 _
CEFC Hong Kong Financial Investment ~ BAZ{E£ B EARAH (1520)

Company Limited (1520) 6 - - 283,994,000 16.8% - 48 2 0.71%
Haitong Intemational Securities Group S REEE#EEAR A7 (665)

Limited (665) 2,962,000 0.05% - - 7 - (1) -
Riverwood Multi-Growth Fund Riverwood Multi-Growth Fund 7 NATER  NATER  NAMER  NATER 456 399 67 591%
Atlantis China Fund Atlantis China Fund 8 NARER  NATER  NATER  NATER 3% 3 §) 046%
Riverwood Umbrella Fund Riverwood Umbrella Fund NARER  NATER  NATER  NATER 19 18 0] 0.27%
Unlisted debt instrument FEMERIA N/AZER NATER N/AZREERR NATER 15 12 @ 0.18%
Tisé Equity SP-1 Tisé Equity SP-1 9 NATER NATEE NATMER NATEE - 26 - 4.24%
Convertible note receivable FlARREE NARER  NATEE  NATER  NATER 4 = = =

) o M9 158
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Notes:

The percentage of shareholdings is calculated with reference to the
monthly return of equity issuer on movements in securities for the month
ended 30 September 2021 of the issuers publicly available on the website
of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

Imperial Pacific International Holdings Limited and its subsidiaries
(collectively called “Imperial Group”) were principally engaged in the
gaming and resort business, including the development of 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
June 2021, Imperial Group recorded total comprehensive loss of
approximately HK$360 million. As at 30 June 2021, Imperial Group
recorded net current liabilities and net liabilities of approximately
HK$10,162 million and HK$3,092 million respectively.

Wealthking Investments Limited and its subsidiaries (collectively called
"Wealthking Group”) were principally engaged in investment holding.

Pursuant to Wealthking Group’s annual report for the year ended 31
March 2021, Wealthking Group recorded revenue of approximately
HK$624 million and total comprehensive income of approximately HK$410
million. As at 31 March 2021, Wealthking Group recorded net current
assets and net assets of approximately HK$2,162 million and HK$4,527
million respectively.

Bank of Qingdao Co., Ltd and its subsidiaries (collectively called “Qingdao
Group”) were principally engaged in provision of banking services,
including corporate banking, retail banking and financial market business
and others.

Pursuant to Qingdao Group's interim report for the six months ended 30
June 2021, Qingdao Group recorded interest income of approximately
HK$8,882 million and total comprehensive income of approximately
HK$2,195 million. As at 30 June 2021, Qingdao Group recorded net assets
of approximately HK$32,290 million.

International Alliance Financial Leasing Co., Ltd and its subsidiaries
(collectively called “International Alliance Group”) were principally
engaged in financial leasing business.

Pursuant to International Alliance Group's interim report for the six
months ended 30 June 2021, International Alliance Group recorded
revenue of approximately RMB122 million and total comprehensive
income of approximately RMB46 million. As at 30 June 2021, International
Alliance Group recorded net current assets and net assets of
approximately RMB700 million and RMB1,242 million respectively.
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Aceso Life Science Group Limited ® Z#4 4 mEHEEEBR A A

MANAGEMENT DISCUSSION AND ANALYSIS

BEEEFNWR DN

FINANCIAL REVIEW (Continued)

Notes: (Continued)

6. CEFC Hong Kong Financial Investment Company Limited and its
subsidiaries (collectively called “CEFC Group”) were principally engaged
in design, manufacturing and trading of apparels and provision of money
lending services.

Pursuant to CEFC Group's interim report for the six months ended 30
June 2021, CEFC Group recorded revenue of approximately HK$32 million
and total comprehensive loss of approximately HK$20 million. As at 30
June 2021, CEFC Group recorded net current assets and net assets of
approximately HK$167 million and HK$218 million respectively.

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

8. 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 People’s Republic of China
("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 Hong Kong Dollars, Renminbi and United States Dollars, including cash
deposits and money market instruments.

9. Tisé Equity SP-1 is principally to invest in the shares of New Gain Group
Limited, a subsidiary of China Evergrande Group that provides an online
platform for apartment and automobile sales/rentals with its main
operations in the PRC. Tisé Equity SP-1 may hold other assets, including
and not limited to cash or cash equivalent instruments.

During the Period, the Group recognised allowance for
expected credit losses on financial assets of approximately
HK$108 million (2020: approximately HK$288 million). The
amount was mainly attributable to loan receivables during the
Period; while the amount recognised in prior period mainly
included corporate note receivables and loan receivables.
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Aceso Life Science Group Limited ® {844 sl EEAR QA

MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

During the Period, administrative expenses were approximately
HK$72 million (2020: approximately HK$70 million), representing
an increase of approximately 3%. Among the administrative
expenses incurred during the Period, approximately HK$8
million (2020: approximately HK$8 million) was related to
depreciation and non-cash in nature; while the remaining
expenses of approximately HK$64 million (2020: HK$62 million)
were mainly related to staff costs of approximately HK$33
million (2020: HK$32 million). The increase in cash nature
administrative expenses was mainly arising from the
construction machinery business.

During the Period, share-based payment expenses of
approximately HK$4 million were recognised which were related
to the share awards to a Director and employees of the Group.
In prior period, the amount recognised of approximately HK$39
million represented share options in relation to the formation of
a joint venture between the Group and a third party to
undertake life science business.

During the Period, the finance costs were approximately HK$64
million (2020: approximately HK$72 million), representing a
decrease of approximately 11%.

During the Period, the net income tax expense was
approximately HK$23 million (2020: approximately HK$10
million). The increase in the amount was mainly attributable to
the deferred tax of approximately HK$26 million in relation to
the investment properties in the UK.
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Aceso Life Science Group Limited ® {Z#4 4 RIEBEARA

MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWE D

FINANCIAL REVIEW (Continued)

Share of results of associates

BB (44
Y T PNCET

During the Period, the share of results of associates was related ~ FHIR - 5 (h B2 D ) 248 82 — 5 B A 41
to the operating results of associates which own intellectual — EEREEVEE N B E L S &R -
properties in the PRC.
Fair value losses on financial assets at fair value through UAFEFEEHSLTARMEZAKEZS
other comprehensive income MEEQAFEEE
Percentage of
Percentage of ~ Percentage of total assets of
shareholdings ~ shareholdings Fair value Fair value Fair value the Group
at 31 March  at 30 September at 31 March  at 30 September loss for  at 30 September
2021 2021 2021 2021 the Period 2021
RZB=-%
RZB=-%  RZBZ-f  RIBZ-F  RIB=-F Bnz AAZ+A
=R=t-A AB=1H =R=t-H hA=tA AVE  HREEEE
ZBEREA  ZBREMM 2DV ZDTE FR  #EESH
Notes HKS'million HKS'million HKS'million
k3 BEAT BEBT AEEL
Classified as financial assets 2 EBAPE:ER
at fair value through other ~ EZ{tit ARMH2E
comprehensive income Kz eRER
Name #R
Goodwill International Goodwill International
(Holdings) Limited (Holdings) Limited a 7.54% 7.54% 8 8 = 0.12%
Co-lead Holdings Limited Co-lead Holdings Limited b 1.44% 1.13% 32 24 8) 0.36%
Quan Yu Tai Investment HRREBRAF
Company Limited c 15% 15% 306 232 (74) 3.44%
Oshidori International FEEERERAF
Holdings Limited d 3.07% 1.27% 120 40 (14) 0.59%
466 304 (96) 451%
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Notes:

a. Goodwill International (Holdings) Limited (“Goodwill Int'l”) invested in a
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.

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

c. Quan Yu Tai Investment Company Limited 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.

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
2021, Oshidori recorded revenue of approximately HK$152 million and
total comprehensive income of approximately HK$1,011 million.

The Group held 77,500,000 shares of Oshidori as at 30 September 2021 (31
March 2021: 187,500,000).

As at 30 September 2021, the Group’s current assets and
current liabilities were approximately HK$2,693 million (31
March 2021: approximately HK$2,026 million) and HK$954
million (31 March 2021: approximately HK$1,096 million)
respectively.

BEEENWR DN

Bt H IR (4F)

Goodwill International (Holdings) Limited ([ Goodwill
Int'| N EEERPEREZEAFMEREER - EME
ESIEE TR ERTISHE - MIREE (238 Goodwill
Int'l) A UCER AR B, ©

Q

b. Co-lead Holdings Limited E 2 EEH X 5 * IRt &
R RFEERMMBERE

c. EMFEREERATARENRBREERAR(TMAR])
#190% it - MBEBCEBESHELASF2AMB AR
A EENTFENEMERREY - MABTEHEIME
BRTMERB - SRR FEAEERDT - #HIMNH
kEGH  TRBREAMEELRARE MGEAHARE
URAE RAZE - BYRS  BREEGEERE -

d. BEEERERAR(THEE]) TBREREER B
ERRARS  URHEO)ESLLRT - (1 EEREHE
MR - (i) EEREBERRS - (VRERS - REER
REEERRE R V) FREERS -

REREEBRE T —FANA=TBLERNEAZHH
BE - BEESFSUEN I2EEETREEAKREEE
10N BBET -

REZZEZ—FNA=1+H ' AEE#H 77,500,000 8% &
EERP(ZZE=_—F=A=+—H : 187,500,000%) °

RZZ=Z—FhA=1+8B AEBERBEEK
MEBESF26BEEEL(ZE_—F=A
=+—H:#2026E8BT) ROS4AEEETL(=
T —F=ZA=+—H: 41,096 BEBTT) °
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Aceso Life Science Group Limited  {Z#44 @ EHEEEBR A A

MANAGEMENT DISCUSSION AND ANALYSIS

BEEEFNWR DN

FINANCIAL REVIEW (Continued)

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.

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 2021 and 31 March 2021 was as follows:

Bt H IR (4F)

AEEFIENEBRRE EEEESRAR - Bt -
AEBEREMAEBRENESHEREERR
—RA REE . REEASERBNMNERBE
% ARESRAEENRERR  BREMAR
TREMEER  BNEERR  BNATRERRE
RBETRERD - ERESEERAEENRE
BHEBREEEN K RAFIGER -

REEBNEEBBLRAREEETHENRERE -
ZL R EEFRERINE RN RBREE - ERESE
RERERE B mERR IR [ ] NES
FEAE RZE—FNAA=TEERZ=ZZT=—
FoA=T—AMNETER(EEEEEBELR)
UM

30 September 31 March
2021 2021
—E-—F —E-—F
hA=+H =RA=+—H
HK$'million HK$'million
BEER BEBT
Bank and other borrowings RITREMEE 1,943 1,426
Corporate note payables R PERE
— at amortised cost — IR AT E 603 652
— at fair value through profit or loss — ARAFEFEEEB G ABR
("FVTPL") ([AAFERTE B EE{ AT ABE]D) 686 628
Convertible note payable FET AT IRAR R & = 24
Total borrowings EE®E 3,232 2,730
Less: cash and cash equivalents B RERIFSEEY (365) (198)
pledged bank deposits BRI TF K (5) (5)
Net debts Ev ] 2,862 2,527
Total equity B 3,173 3,014
Total capital BAREEE 6,035 5,541
Gearing ratio BEAGBLX 47% 46%
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

As at 30 September 2021, the maturity and currency profile for
the Group's bank and other borrowings and corporate note
payables at amortised cost are set out as follows:

BEENWE D

Bt H IR (4F)

RZZ-—FAA=1TH  KNEBEZHHEKAGT
BZRITMEMEEARBNEERIEZBIHA
KEBHAFINAT -

Within 1 year 2 years 3-5 years Total

—FR ;3 =ERE st

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

BEET BEBT BEET BEBT

Pounds Sterling (“GBP") HgE ([Re5]) - 3 1,050 1,053
United States Dollars (“US$") ZE7T([#ET]) 365 368 - 733
Hong Kong Dollars (“HK$")  #&7t([787T]) 373 379 8 760
Carrying amount BREE 738 750 1,058 2,546

As at 30 September 2021, approximately 97% the Group's W-—Z—-—® A= +E $‘¥IZ’797%21
borrowings are secured by (1) leasehold land and building; (2)  J3LAMMBE L REF : QEKDEZE ; \,E{
corporate note receivables; (3) bank deposits; and (4) machinery #7772k : );2(4)%@);2;‘%@{45}5@ g
and motor vehicles.
Except for the borrowings with aggregate amounts of ®}#%E491,891 BESTHEENZET X &
approximately HK$1,891 million which were carried at fixed 4} - $%.E’jﬁ{@1§%i’g¢g@§jﬁljzﬁﬁ o
interest rates, the remaining borrowings of the Group bore
floating interest rates.
As at 30 September 2021, cash and cash equivalents were R—-_—ZE-——FHA=+H BeNKELEEWIL
denominated in the following currencies: T5| EkksHE :
HK$'million
BEER
Renminbi (“RMB”) ARE(TARKE]) 36
HK$ BIT 244
GBP R 65
Us$ =TT 14
Others Hith 6
365
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Aceso Life Science Group Limited ® Z#4 4 mEHEEEBR A A

MANAGEMENT DISCUSSION AND ANALYSIS

EEENWmER DM
FINANCIAL REVIEW (Continued)

As at 30 September 2021 and 31 March 2021, the Group had no
material contingent liabilities.

The Group's revenues and other incomes are denominated
mainly in HK$, US$, GBP and 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.

As at 30 September 2021, the Group had a total of
approximately 167 employees (31 March 2021: 175 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
employee and are reviewed every year.

INTERIM DIVIDEND
The Board does not recommend the payment of any interim

dividend for the six months ended 30 September 2021 (six
months ended 30 September 2020: Nil).
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Bt H IR (4F)

R_E-_—FhLhA=+BE_ZT-_—%=AH
—t—H  AEEBEARNERKAEE -

AEBZRSEMEMBRATENET  £T - &
BRARBE - ARE 2 RBRFAIAA K
BT X RERARBNE - AKEFAE
THNBRITHRBRBINEBFRE (WNE 5 RUGRIA
K EWCRE « Bt R UEIR - BT RFANBUR
RITHESBKNAS  HUENKIER SR RE
FARIBAREE)  HAAZINEE B o K&
BRI EINE LR o AT - BEEARE
EAKEZINEE SRR - WHNEEREEY
FHERIMNEE R o

R-ZT——FhA=1+HB AEBREBRTEH
HENGIEZEEB(ZEZ—F=A=+—H8":
175%1E8) - AEBEAHB SRS EERMERT
M ABETE  WAEFEEESLHBRER Y
RIREAETE - NEE NS RABRET S R
D EEENET &l - AEE Z FHBBIR DR IHER -
BERlEE &5 HERKRESTE  TEEFR

K -

PHEIRE

EFEeTRBEMNENRE_ZE-_—FhA=1
BUERBEAZHHMERE(BE_T-_TFNLA=F
BIEREA : &) -



Aceso Life Science Group Limited ® {Z8#4 4 mEHEEEBR A A

MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL ACQUISITIONS AND DISPOSALS

During the Period, the Group had not made any material
acquisitions and disposal of subsidiaries and associated
companies except for those disclosed in this report.

EVENTS AFTER THE REPORTING PERIOD

The Board is not aware of any significant event which has taken
place after the end of the Period and up to the date of this
report.

BUSINESS PROSPECTS

The COVID-19 pandemic is affecting the pace of global
economic recovery and adds 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.

Looking forward, the Group remains confident in its existing
businesses and will continue to monitor the performance in
order to maximise the returns to its shareholders.

BEENWE D

EXRWEBERHE

FRABEMEEES  REA - AEEYNEET
EREAMBERRAR L EMNB AR REERF]
BREPREE

RERZEMEEARESEY  EFQU AT
BAEEMERER -

EBRE
COVID-19RBREEIREEERSK - THERT
TRMENITRERNER  EAKEERRRES
REE > B RAEBTHABAMRZ Z Tt EH4E

& RAERRBEEERERSE  BARFAKR
EEEEZRBNHNENEERRED -

RERK  AREHREXBKDATBEL I
BB RRI - RRREREALR -
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

DISCLOSURE OF INTERESTS
ERiRE

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 2021, the interests and short positions of
the Directors and chief executives of the Company in shares (the
“Shares”), underlying Shares and debentures of the Company
or its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFQO")), 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

EERFTETHRAERE QAR HEBEE
Bk REBRODTPNERZRAE

“EC-FNAA=THE ARFNEEFRTE
BABRARRREBEEE (EE R &5

Rl ([ 58 75 R HRE 5B 1) B XV ED) B tn (A%
fn])  HEBRO REFPHEELAREZ LB
B 1RDIE 35216 AN R RZBTF B B AL AR Kok
B HARBH R PTRE S LR RN (T LW AR R B
BT ez EMBETAESETESFRINRE

g O R

\
/

and the Stock Exchange pursuant to the Model Code for SPRI([EXSFE] ) BRITHE AR E ML H
Securities Transactions by Directors of Listed Issuers (the #EzmMAEWT :
“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:
Approximate
percentage of
Number of Total total issued
Name of Director/chief executive Capacity Nature of interest Shares held interests  share capital
HERTRE
B TETRABES 5% BmtE FrsRO#E BRAE Bk
(Note 1)
(Hat1)
Fok Chi Tak Beneficial owner Personal interest 60,871,152 60,871,152 0.82%
ESf ¥/ 2SN EARER
Xu Haiying Beneficial owner Personal interest 733,752 733,752 0.01%
TBE BB A B AR
Zhiliang Ou Beneficial owner Personal interest 733,752 733,752 0.01%
B ExlEBAA EARR
Chan Ming Sun Jonathan Beneficial owner Personal interest 733,752 733,752 0.01%
R 8 42 - §int/ Z=UN B AR
Lam Kwan Sing Beneficial owner Personal interest 733,752 733,752 0.01%

MEH
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Aceso Life Science Group Limited ® {584 mEHEEE AR AR

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 7,386,816,805
shares in issue as at 30 September 2021.

Other than as disclosed above, as at 30 September 2021, 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 SCHEME AND SHARE AWARD
SCHEME

The Company has adopted a 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.

ERiRE

EERFTETHRAERE QAR HEBEE
B G0 RAERKRG T NERRIARE (&)

REQXBDEBRKRAEBRDNER (&)

1. BRESENDER-_Z-—FAA=+THEETH
7,386,816,805 f i 1 B ELAEFTE o

Br EXHTERBEEN  RZEZ—FNA=TH"
EEREBTHRABBERANR R HE TR
EE(EE R EH LB HEAIFEXVER) O EfAR
o HERORESTHEALAREE S MIE
{5 1 56 352 15 15 E 757 B B0 B RC il B A f) 4 2 O
B ZRBRETAASTHNE AR ME A
M EERIAR -

BRETARRG KBS

ARBENAR_ZB—RAFNA-THBRH—
ERREAE RN T —=FNLA - TLHRW
—IAR O EEE S - REIR - SEERIR RS
SR BB Rk SRR A SRR B Ak ) 22 -
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Aceso Life Science Group Limited ® Z#4 4 mEHEEEBR A A

DISCLOSURE OF INTERESTS
ERiRE

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

FERRREARARGREBRDTES
MERERXR

RZZZ—FNA=1RH BEBEMRH UTA
T(TPEREFAARATIETRAB)RART
Mt RARBARR 1D R HE A 5% Sk bA VR SA R -
BEREDIARECERRIBEES KRB HRIIF
BIFREFENTERRECMALERTHE

As at 30 September 2021, so far as is known to the Directors,
the following persons (other than a Director or a chief executive
of the Company) 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 AAQ7]:
notified to the Company:
Approximate
Number of percentage of
Number of  underlying total issued
Name of shareholder Shares held  Shares held Capacity Total interests  share capital
HERT
FrisEE RABH
REEHE HE FERABE RBEE &6 A BHES
(Note 1)
(Fiat1)
Li Shao Yu (“Ms. Li") (Note 2) 3,634,816,773 - Interest of 3,774,351,115 51.10%
FLF([FrL])(HFE2) controlled
corporations
REFE R
139,534,342 - Beneficial owner
ExEAA
Asia Link Capital Investment Holdings 3,357,578,773 - Beneficial owner 3,357,578,773 45.45%
Limited (“Asia Link") (Note 2) EalEAA
DEAIEERAR AR ([RE]) (HFE2)
Huang Shiying (Note 3) 800,000,000 - Interest of 800,000,000 10.83%
Eth g (HiEE3) controlled
corporations
REEERER
Huang Tao (Note 3) 800,000,000 - Interest of 800,000,000 10.83%
=2 (fI3E3) controlled
corporations
R EEER
Century Golden Resources Investment 800,000,000 - Beneficial owner 800,000,000 10.83%
Co., Ltd. ("Century Golden”) (Note 3) EREEA
Century Golden Resources Investment
Co., Ltd. ([ Century Golden]) (Ff#3)
China Construction Bank Corporation 454,930,000 - Interest of 454,930,000 6.16%
("China Construction Bank") (Note 4) controlled
PERRRITROABRAR] corporation

(TR B R RTT]) (M2 4)
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Aceso Life Science Group Limited ® {Z#4 4 mEHEEEBR A A

DISCLOSURE OF INTERESTS

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING

SHARES OF THE COMPANY (Continued)

ERiRE

FERRREARARGREBRDTES
MR RKE ()

Approximate
Number of percentage of
Number of  underlying total issued
Name of shareholder Shares held ~ Shares held Capacity Total interests  share capital
EE#T
P AL
RRAERE HE FERAEE RBEE &6 ERaE R
(Note 1)
(Kiat1)
Haitong Securities Co., Limited ("HSCL") 1,948,333,338 - Security interest 1,948,333,338 26.38%
(Note 5) RiERER
RBEFROBRRF([EEES]) (HES5)
Co-High Investment Management Limited - 609,188,681 Beneficial owner 609,188,681 8.25%
("Co-High") (Note 6) EaBAA
MEBEEERERAR(FE]) ()
Atlantis Capital Group Holdings Limited 139,278,000 609,188,681 Interest of 748,466,681 10.13%
("Atlantis Capital Group”) (Note 7) controlled
FEEREEERERAA corporation
([FEEEASE])(HET) REEBER
Liu Yang (Note 8) 139,278,000 609,188,681  Interest of 748,466,681 10.13%
Bk (FtzE8) controlled
corporation
LB ER
Dong Zimeng (Note 9) 5,004,000 - Beneficial owner 614,192,681 8.31%
B8 (FEE9) ExBEEA
- 609,188,681 Interest of
controlled
corporation

BRI 5o
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Aceso Life Science Group Limited ® {58 4£ MR EBBR A

DISCLOSURE OF INTERESTS
5 >< o

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

Notes:

1.

Save

The percentage of shareholding is calculated on the basis of 7,386,816,805
shares in issue as at 30 September 2021.

Ms. Li was beneficially interested in a total of 3,774,351,115 Shares, among
which, 139,534,342 Shares were held by Ms. Li as beneficial owner, and
3,634,816,773 Shares were held by (i) Asia Link as to 3,357,578,773 Shares,
(i) 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 were
beneficially wholly owned by Ms. Li.

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.

China Construction Bank was deemed to be interested in the 454,930,000
Shares held by Vandi Investments Limited, an indirect wholly-owned
subsidiary of China Construction Bank. Central Huijin Investment Limited
held 57.11% of the issued shares in China Construction Bank.

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
1,948,333,333 Shares.

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.

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 was deemed or taken to
be interested in the interest in the 609,188,681 Shares held by Co-High
and in the 139,278,000 Shares held by Atlantis Investment by virtue of Part
XV of the SFO.

Atlantis Capital Group is accustomed to act in accordance with the
director of Ms. Liu Yang, so Ms. Liu Yang was deemed or taken to be
interested in the interest in the 748,466,681 Shares that Atlantis Capital
Group was interested in by virtue of Part XV of the SFO.

Mr. Dong Zimeng owns 40% of the total issued share capital in Co-High

and was 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.

as disclosed above, as at 30 September 2021, 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.

22
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FERRREARARGREBRDTES

HEmNKRE ()

GEX

1. HREDEDER-_Z-_—FAA=ZTHEETH
7,386,816,805 A% % 1) 4O ELAE G

2. FLLTRAEHI 774N TSBRRHDPEEE R
139,534,342k D I FE L TERE = %ﬁ}\hﬁ
i 3,634,816,773 i& A& 15 Ty e (i) SR Bt 5 75 3,357,578,773 %
ftn + (i) Team Success Venture Holdings Limited hﬁ
230,900 000 MEhR 5 + (i) R R ER (BE)BRA
546,338,000k 1 - ZFAFHBEFELLTE i?{lié“fzﬁ
5

3. RIEFFRBEGRD - AREEREERFTREEIR
Century Golden#E B #ZE R = BEFTBEHR AR
Century Golden Ff#%,2 800,000,000 A& A& 17 # # A ## 25 ©

4. o R R SR 1T AR A A Vandi Investments Limited £ 4
#)454,930,000 % i 15 # ¥ 5 # % © Vandi Investments
Limited B BIZEZRITOEEZENB AR - FRES
BREEREAARBRARREABERRITEBETRN Z
57.11% °

5. BREFFBHEESEMBARSARFIZERARA
AFHAEERBEBEFEEERRAAESEHTRG
64.40% + 1 /3 i B B 2% 5 55 B A BR 2 7] Bl £ A& Haitong
International Financial Products (Singapore) Pte. Ltd
([HIFP Singapore]) % &8 B 8 17 A& 13 ° HIFP Singapore
#1,948,333,333 MM P A RE S -

6. B EAD BR] S AR IR 5 609,188,681 17 BE iR
- LAERR0. 258 T HITTE B RS 609,188,681 AR T A (5

7. FEEARESERENSERTRAMEZ60% T EE
%ﬁﬁ}%&ﬁmﬁﬁﬁﬁ A(EERED - Bt 1R
EFLHEEPEXVE  EREAEBERR ALK EE
EC?DmFﬁhE’JéO‘?188681HQHQ@&E’QE%&Q%%B’J
139,278,000 B AR 15 FE B #E 2% ©

8. TEEAEEERNIZBERLZIHGLITE @ BUREE
% REAEE IS XVED - %lJ%ﬁzi%&%ﬁ?%ﬂ&WﬁﬁAE;%
BAREBIEB IR 748,466,681 BN R EA R ©

9. ETHEERBENSEBITRABEEZ 40%  HUIREEFE
5 RHIREOIEXVES « BT8R LR R B E (ER M
= FTH ) 609,188,681 B DR B HE 2k ©

BREXFBREEN RZF_—FAA=1TH &
BARRIREEZ KRB RHIF B IEREFEL
HEERLM - BEA LR AR BRMN AR DK
BHPREREESFRPERGIFEXVERE2 M350
B2 R ARAR R R R 2 (EAERSURE -



Aceso Life Science Group Limited ® {844 sl EEAR QA

CORPORATE GOVERNANCE

CORPORATE GOVERNANCE CODE PRACTICES

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.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of the Listed Issuers (the “Model
Code”) set out in Appendix 10 to the Listing Rules 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.
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CORPORATE GOVERNANCE
TERER

UPDATES ON DIRECTORS’ INFORMATION

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

o Mr. Chan Ming Sun Jonathan has been appointed as an
independent non-executive director of Hao Tian
International Construction Investment Group Limited
(stock code: 1341), which is a non-wholly owned subsidiary
of the Company and a company listed on the Main Board
of the Stock Exchange, on 12 July 2021.

Save as disclosed above, there is no other information required
to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

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 17 September 2021, 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 of the Company 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.

APPRECIATION

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

On behalf of the Board

Dr. Zhiliang Ou
Executive Director

Hong Kong, 26 November 2021
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

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

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ HI<EA

Six months ended
30 September

BEhRA=1+HLAEAR
2021 2020
—E-—F —ETF
Notes  HK$'million  HK$'million
B 5T BEET BEATT
(unaudited) (unaudited)
(REEZ) (REEEZ)

Revenue WA 4 166 194
Cost of revenue AR A (73) (71)
Gross profit EA 93 123
Other income E A 5 16 35
Fair value losses, net: NEEBETE (19) (162)
— investment properties —REME 129 -
— financial assets at fair value — AR EFEEAEEEA
through profit or loss ("FVTPL") BR(UAXATHEAERR
B ABRE) CEREE (116) (159)
— financial liabilities at FVTPL — UARFEGFEEAEEEA
Bnzemas (32) Q)
Other gains, net b W e % 58 S 13 1
Administrative expenses THREX (72) (70)
Allowance for expected credit loss on £ RIEE 2 TEHE B BB EE
financial assets (108) (288)
Share-based payment expenses VAR AR FEZ A 3R B 2 (4) 39)
Share of results of associates DEBE R RIS 23 43
Share of results of joint ventures DIERLDEEE 15 (18)
Finance costs B E AR 6 (64) (72)
Loss before taxation R A Al 5 18 (107) 447)
Income tax expense FriS i 5 2 7 (23) (10)
Loss for the period BMREE (130) (457)
Loss for the period attributable to: FEMLEAAETE ¢
Equity holders of the Company RARERRFEA (83) (434)
Non-controlling interests FEPERRHE 2R (47) (23)
(130) (457)
Loss per share attributable to the RARE=RFE AW
equity holders of the Company R EE
Basic (HK$ cents) ER (L) 9 (1.18) (7.00)
Diluted (HK$ cents) BE (B0) 9 (1.63) (7.00)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FHGEEEREMEZEKRER

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

Six months ended
30 September

BENRA=+THLAEAR
2021 2020
—E-—F —ETF
HK$'million  HK$'million
BEBT BEET
(unaudited) (unaudited)
(REE%) (REgEZ)

Loss for the period MRS (130) (457)
Other comprehensive (loss)/income: Hip 2 (FE), W
Items that will not be reclassified to TEeEN P BER#»EH
profit or loss
Fair value (loss)/gain on investments A EFEREE T AEAM
in equity instruments at fair value 2EkE (AR FEFEAEE
through other comprehensive B AREMEEmKRE] 2
income (“FVTOCI") T AEKE s FE
(E518) Wz (96) 96
Items that may be reclassified to AR EF DR Bm s HE
profit or loss
Currencies translation differences BEHEN = (22) 24
Other comprehensive (loss)/income for B E 2T (F518),IES
_theperiod netoftax | mRE me 10
Total comprehensive loss for the period HAZHEEEHALE (248) (337)
Total comprehensive loss EEBREEEREAE
for the period attributable to:
Equity holders of the Company RARIERFEA (189) (314)
Non-controlling interests SRR T (59) (23)
(248) (337)

The above consolidated statement of comprehensive income — Fifi4R 4 2 W 253K & BLRE P 2 B 5 —GFBI:E -
should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B %R & B H5 ik 3R

At 30 September 2021 p=F=—F L A=+A

Interim Report /A 85k & 2021/22

As at As at
30 September 31 March
2021 2021
R=B=—% R-T-—F
hA=+B =ZA=+—H
HK$'million HK$'million
BEEBT BEET
(unaudited) (audited)
(REER) (&%)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment M BENEE 246 258
Right-of-use assets EREEE 27 33
Investment properties EME 1,693 1,603
Intangible assets B EE 156 156
Investments in associates REEE R B2 RE 1,364 1,341
Investments in joint ventures A%E%Z&é{ 129 114
Financial assets at FVTOCI NEEFTEBEEETA
ﬁﬁﬂ%ﬁqﬁl S EREE 304 466
Loan receivables EUE R 34 89
Finance lease receivables mERERKGIE 3 3
Deferred tax assets RIETRIB A &= 82 69
Pledged bank deposits BERRITER 5 S)
Other receivables and deposits Hf I kAT £ 11 2
Total non-current assets FRBEERE 4,054 4,139
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B4R & I H AR T 3R

At 30 September 2021 =T =—FhA=+H

As at As at
30 September 31 March
2021 2021
R-B=Z-§ R-T—_—F
AB=+H =A=+—H
Notes HK$'million HK$'million
B sE BEEBT BEBT
(unaudited) (audited)
(REER) (&%)
Current assets REBEE
Inventories FE 2 88
Properties under development KR E 370 370
Trade receivables Z 5 W FRIE 10 164 135
Other receivables, deposits and EmEREIE Fle &k
prepayments TR FRIE 106 42
Financial assets at FVTPL NAFEFERHEZ(LEA
BRzZeBEE 984 588
Loan receivables EURE R 198 516
Finance lease receivables A& E R IR 5 4
Corporate note receivables WP HEERE 477 69
Trusted and segregated bank SR RBIRITERP
accounts 22 16
Cash and cash equivalents BeRIREFEEY 365 198
Total current assets REBEEHE 2,693 2,026
Total assets EEHAE 6,747 6,165
EQUITY AND LIABILITIES ERRkAaE
Equity attributable to equity RARERFEA
holders of the Company i
Share capital f& A 11 74 69
Reserves (it 2,098 2,313
2,172 2,382
Non-controlling interests FEFERR R 1,001 632
Total equity EREE 3,173 3,014
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B %R & B H5 ik 3R

At 30 September 2021 p=F=—F L A=+A

As at As at
30 September 31 March
2021 2021

RIBZ—F RZT=_—F
hA=+B =ZA=+—H
Notes HK$'million HK$'million

B sE BEEBT BEBT
(unaudited) (audited)
(REER) (&%)
LIABILITIES afE
Non-current liabilities FRBEME
Lease liabilities HEAaE 14 18
Deferred tax liabilities BLERBERE 112 %0
Bank and other borrowings WITREMES 1,438 915
Corporate note payables ENTEERE 370 380
Convertible note payables FANEIEE &S - 24
Financial liabilities at FVTPL A EE BEZ{ETA
Emze@aE 686 628
Total non-current liabilities ERBEBEE 2,620 2,055
Current liabilities REEE
Lease liabilities HEBE 9 "
Bank and other borrowings RITREMBEE 505 511
Corporate note payables A EZEE 233 272
Financial liabilities at FVTPL UNAFEEFEBEZ{LETA
BaEzeRAE - 13
Trade payables B S ENFIA 12 5 4
Other payables, deposits received HEaEMZE  BRETE R
and accruals ezt 1A 172 164
Income tax payables IS ETISHR 30 21
Total current liabilities RBAEBRE 954 1,096
Total liabilities BEHR 3,574 3,151
Total equity and liabilities EENEERE 6,747 6,165
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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Aceso Life Science Group Limited ® Z#4 4 mEHEEEBR A A

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BHSZSRERER

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

Six months ended
30 September
BEAA=1+HIEAEA

2021 2020
=B —F —ET_TF
HK$'million  HK$'million
BEATR BEBT
(unaudited) (unaudited)
(RBER) (REEZ)
NET CASH GENERATED FROM/(USED IN) & Z#K1E (FA)BHEEE
OPERATING ACTIVITIES 141 (125)
INVESTING ACTIVITIES REEE
Purchases of property, plant and equipment BEAME « BB K& E (16) (6)
Deposits paid for purchase of property, HEEME BERREZENT2
plant and equipments (10) -
Proceeds from disposal of property, MEWE - BB MEE2EHRIE
plant and equipment - 7
Consideration paid for subscription of HREAIRRES 2 ERMRE
convertible bonds - (46)
Consideration paid for acquisition of WHECEZEZENRE
corporate notes (403) -
Interest received 2R 2 9
NET CASH USED IN INVESTING ACTIVITIES REZEE AR ESFE (427) (36)
FINANCING ACTIVITIES REEE
Interest paid EATHE (65) (68)
Lease liabilities paid ENEEaE (6) 6)
Borrowings raised igEE 845 92
Repayment of borrowings BEEE (302) (96)
Repayment of corporate note BEPERRE (49) -
Proceeds from partial disposal of B HE B AR M EBE
a subsidiary without change in control o0 | B B > T2 SRR 30 -
Proceeds from issue of placement shares:  Z1TLA T ECER D 2 AT 08
— of the Company — ARA] = 100
— of a subsidiary of the Company — RNAF)—FEHE AT - 68
NET CASH GENERATED FROM RETEMEREFE
FINANCING ACTIVITIES 453 90
NET INCREASE/(DECREASE) IN CASH ReRBLEEWEM OBD) B8
AND CASH EQUIVALENTS 167 (71)
CASH AND CASH EQUIVALENTS AT RBANZEERESEEY
BEGINNING OF THE PERIOD 198 382
EFFECT OF FOREIGN EXCHANGE ExSE s HE
RATE CHANGES = )
CASH AND CASH EQUIVALENTS RBRZEERESEEY
AT END OF THE PERIOD 365 309
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GRS MR R M=

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ HI<EA

GENERAL INFORMATION

Aceso Life Science Group Limited (the “Company”) is an
exempted limited liability company incorporated in the
Cayman Islands. Its immediate and ultimate holding
company is Asia Link Capital Investment Holdings Limited,
which is incorporated in the British Virgin Islands (“BVI"),
and the ultimate controlling shareholder is Ms. Li Shao Yu.
The address of its registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111,
Cayman Islands. The principal place of business in Hong
Kong is Rooms 2501-2509, 25/F, Shui On Centre, 6-8
Harbour Road, Wanchai, Hong Kong. The ordinary shares
of the Company are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

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

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$"), and rounded
to the nearest million, unless otherwise stated.

BASIS OF PREPARATION AND KEY EVENTS

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

—BEH

EHREGREEEBRART(ARAF])EHR
EHREAMK I RERRBR AR - EEE
RE#EERAR ATHEIEERER AT -
ZATINEBEXZES ((REREZHSE ) FT
MK - JRERBRRAFTLFL L - HiE
filt #% == B #b 41k A Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands © H & * E & %
B ABBEFEEE 8L 02518
2501-2509 % - AARZ BEBBRNE BB A
REMABMRAR ([BRAT]) ER M -

ARalB—EREERRAT  MASE ZE
BEEBBE - (VWE : ()EFKRE (i) =24
A HE BHRELUREMSRRY
(VEEBR: VEEEHMESREE (v
REFERREUAREG RS : (vi)MEE
B AR (vii) PR E -

IR B2 AR B M AR W AR E X -

AEBBRGEEMBHRRAET(ET]) 2
5 BREREEAEIN  HOBRRAAZERED
ZBBN -

WREERETESEH
BRGANBRREREELRAELER

2 HRELRSEIATEFEZREDE
RETEBTAER) R -

Interim Report /A 85k & 2021/22 33



Aceso Life Science Group Limited ® Z#4 4 mEHEEEBR A A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

34

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 “Listing Rules”). The
condensed consolidated financial statements should be
read in conjunction with the Group’s annual financial
statements as at 31 March 2021, 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 2021 are the same as
those followed in the preparation of the Group's annual
financial statements for the year ended 31 March 2021.

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 2021. 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:

Covid-19-Related Rent
Concession

Amendments to HKFRS 16

Interest Rate Benchmark Reform
— Phase 2

Amendments to HKFRS 9, HKAS 39,
HKFRS 7, HKFRS 4 and HKFRS 16
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GRS MR R M=

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ HI<EA

2. BASIS OF PREPARATION AND KEY EVENTS
(Continued)

In April 2021, the Group entered into an acquisition
agreement with an independent third party to
acquire 49% equity interests in a target company with
a consideration of approximately HK$286 million.
The target company, through its interests in a
segregated portfolio of Tisé Opportunities SPC,
acquires shares of New Gains Group Limited
("NGG"), a subsidiary of China Evergrande Group,
which owns Fangchebao Group Co. Ltd.* (FEE &
[ A% 17 B BR 2 &]). The consideration was settled by
the allotment and issuance of approximately 867
million shares of a subsidiary of the Company. The
transaction was completed in May 2021. The Group
does not appoint any member to the board of
directors and has no voting right over the target
company. This investment is treated as a financial
asset at fair value through profit or loss on the
consolidated statement of financial position, as the
Group neither obtains control nor exercises
significant influence over the target company.

In June 2021, the Group purchased corporate notes
issued by Nanshan Capital Holdings Limited with a
principal amount of US$45 million (equivalent to
approximately HK$352 million) at a consideration of
US$45 million (equivalent to approximately HK$352
million).

3. USE OF JUDGEMENTS AND ESTIMATES

In preparing this interim condensed consolidated financial

information, the significant judgements made by the

management in applying the Group's accounting policies

and the key sources of estimation uncertainty were the

same as those that applied to annual financial statements
for the year ended 31 March 2021.

For identification purpose only
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

4

36

REVENUE AND SEGMENT INFORMATION

The Group has identified six (30 September 2020:
five) reportable segments of its business:

0]

(ii)

(iii)

(iv)

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

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

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

Provision of asset management, securities
brokerage, commodities, futures and other
financial service business: The Group holds
Securities and Future Commission licenses for
conducting type 1 (dealing in securities), type 2
(dealing in futures contracts), type 4 (advising
on securities) and type 9 (asset management)
regulated activities under the Securities and
Futures Ordinance and provides a wide range
of financial services in Hong Kong.

Property leasing business: The Group holds a
commercial property in London, the UK, for
leasing.

Property development business: The Group
holds properties under development in
Malaysia through a subsidiary and in Cambodia
through an associate.
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Aceso Life Science Group Limited ® {Z8#4 4 mEHEEEBR A A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BE S

B RS RAR MR

For the six months ended 30 September 2021 &= =T =—4 AL A=+HIL~EA

4 REVENUE AND SEGMENT INFORMATION
(Continued)

b.

Segment profit or loss

The segment profit or loss for the reportable
segments provided to the chief operating decision
maker and reconciliation to loss before taxation for
the six months ended 30 September 2021 and 2020

4 WAK

DERER ()

&
okr
S|
(e
o

i

BHE_Z-_—FR-_ZF-_FFNA
Z+HIENER  RETFEELER
RABHAEHD I o 8w kB

BATEEERIT -

are as follows:

Provision of
asset
management,
securities
Rentaland  Provision of brokerage,
sale of repair and commodities,
construction  maintenance futures and
machinery and other
For the six months ended and spare transportation Money financial Property Property
30 September 2021 (unaudited) parts service lending services leasing  development Total
BE-B--FRA=TH RHUEEER
AER (REER) BEARR  REEBR FHELE -
HREHK REUR Bm B8R
BERHE EWRB HE HteREE NERE NERR @it
HKS'million ~ HK$'million ~ HKS$'million ~ HKS'millon ~ HK$'million ~ HK$'million ~ HK$'million
LY BEER BEETR REET BEER BEET BEET
External revenue SMRIA 84 4 34 10 34 - 166
Segment results before the TRUTEERZ A SEE -
following items: 29 2 24 7 151 - 213
— Depreciation and amortisation ~ — FEREH (19 - - = = = (19
— Allowance for expected credit loss — 2B EZE v BHIES
on financial assets BERE (1) - (102) (1) = = (104)
— Finance costs —BENA (1) - (1) - (1) = (13)
Segment results PHEE 8 2 (79) 6 140 - 77
Unallocated: AR
— Other income —HEfiA 14
— Fair value losses —NYEER (148)
— Other gains, net — Rt FE 14
— Administrative expenses —1BE% 43)
— Allowance for expected credit loss — 2B EE 2 BHIES
on financial assets BIERE (0
— Share-based payment expenses  — MR 516 % (0
— Share of results of associates ~ — PEBERRIEE 23
— Share of results of joint ventures  — HEAERE£E 15
— Finance costs —BARA (1)
Loss before taxation Yl (107)
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Aceso Life Science Group Limited ® {584 @R EE AR AR

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

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

4 REVENUE AND SEGMENT INFORMATION 4 WARDSHER ()
(Continued)
b. Segment profit or loss (Continued) b. 2EZRE)
Provision of
asset
management,
securities
Rental and Provision of brokerage,
sale of repair and commodities,
construction  maintenance futures and
machinery and other
For the six months ended and spare  transportation Money financial Property
30 September 2020 (unaudited) parts service lending services leasing Total
BE-Z-TEAAZTH REEEER
IERTER (REER) REMAHE  REEER B
BRAZK REMR Bm HER
BERHE ERRB HE  EteRRS NERE &t
HK$'million HK$'million HK$'million HK$'million HK$'million HK$'million
BEET BEET BEET BEET BEET BEET
External revenue LIVT N 76 4 n 7 36 194
Segment results before the HBRUTRER A HEE
following items: 25 3 64 5 3 130
— Depreciation and amortisation — #& Jt %4 21) - - - = 21
— Allowance for expected credit —£BEE BHEE
loss on financial assets EiERE 6 - (195) (1) - (190)
— Finance costs —@ERA 2 - ® - 13) 23
Segment results GRS 8 3 (139) 4 2 (104
Unallocated: RAE:
— Other income —ElA kK]
— Fair value loss —RTEEE (162
— Other gains — Efpla 1
— Administrative expenses —THRAX G4
— Allowance for expected credit — ¢ REEZ BHEEER
loss on financial assets Bl (98)
— Share-based payment expenses Mﬁx AR RAZ (39
— Share of results of associates DIEBEN R EE 43
— Share of results of joint ventures — 2 EA S E£E (18)
— Finance costs —BENA )
Loss before taxation BRERIEE (447)

No segment assets and liabilities are presented as

the chief operating decision maker does not regularly

review segment assets and liabilities.
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Aceso Life Science Group Limited ® {Z8#4 4 mEHEEEBR A A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

4.

GRS MR R M=

For the six months ended 30 September 2021 #2=Z=—4#h A=+BLMEA

REVENUE AND SEGMENT INFORMATION 4.
(Continued)
c. Geographical information

The information about the Group's revenue by

location of operations of the relevant group’s entities

and the Group’s non-current assets by geographical

area in which the assets physically are located is

detailed below:

WA RS EER ()

c. MWEESR

AEEZEREEER 2L RS
DA RN R B IR E E PSS
DZIFRBEECEMFBAOT

Revenue
ON
Six months ended
30 September Non-current assets (note)

BEAA=THLREA FERBEE (M)
As of As of
30 September 31 March
2021 2020 2021 2021
S BE
—E--F —E-—F
—E-f i -3 nAB=+B =A=+—A~
HK$'million ~ HK$'million  HK$'million  HK$'million
BEBT BEAT BEBT BBAT
(unaudited) (unaudited)  (unaudited) (audited)
(RBER) (RiE&E%) (RRBEX) (&&2)

Geographical market: HWIEmS
Hong Kong oy 132 151 419 383
UK e 34 36 1,693 1,603
The People’s Republic of HEE A RAFE

China (the "PRC") (D) - 387 403
Macau SERPY = - _
Cambodia i - = 1,116 1,116
166 194 3,615 3,505

Note: Non-current assets excluded financial assets at FVTOCI, loan

receivables, finance lease receivables, pledged bank

deposits, other receivables and deposits and deferred tax

assets.

i : ERBRETRENATES EARSL
HARM2EREZ SRAE BKR
R MAREBMIE  BEMRGE
R RARRERT S RBEHEAE -
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

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

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

4. REVENUE AND SEGMENT INFORMATION 4. WARDHER ()
(Continued)
d. Revenue summary d. WABE
Six months ended
30 September
BEhA=+HLAKMEA
2021 2020
—E-—F —ETTF
HK$'million  HK$'million
BEER BEBT
(unaudited) (unaudited)
(REER) (REEEZ)
Revenue from contracts with customers & FE&#7 UgA (F3Ei) -
(note i):
— Commission income generated from — &EZE - B5K4L
asset management, securities Em - HEREMSRE
brokerage, commodities, futures RIS E S+ 2 A WA
and other financial services 7 6
— Repair and maintenance and — B e RRE A BRI RT
transportation service income WA 4 4
— Sales of construction machinery and ~ — ZEMW M AT E
spare parts 24 26
35 36
Revenue from other sources: B ARz WA -
— Rental income generated from — BREMMBER 2
construction machinery HEBA 60 50
— Rental income generated from — BHEEREYMERIRZ
leasing of investment properties WA 34 36
— Interest income generated from — BRERIZFIBA
money lending 34 71
— Interest income generated from — BHRFBEBMERIZ
margin financing B A 3 1
131 158
166 194
AQ  Interim Report #rEAR4E 2021/22



Aceso Life Science Group Limited ® {Z8#4 4 mEHEEEBR A A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS MR R M=

For the six months ended 30 September 2021 #2=Z=—4#h A=+BLMEA

4. REVENUE AND SEGMENT INFORMATION 4. WARDHER ()
(Continued)
d. Revenue summary (Continued) d WABEE)
Note i BiaE
Disaggregated revenue information BHEUAEH
For the six months ended 30 September 2021 BE—E-——FNHA=1HIL~EA
(unaudited) (RAEF1Z)
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

BEEE

#ELL -

BEMWE RUEBRR BR- PER
REREHHE HitfR% HtSmRS st

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

Type of goods or services EmaRBER
Sales of construction machinery and BEMRLERSHEE

spare parts 24 = = 24
Repair and maintenance and HERRENRBHRERA

transportation service income - 4 - 4
Commission income generated from ~ BEEE  BHEL  BHR

asset management, securities HERHMSRREESE L

brokerage, commodities, futuresand B UMA

other financial services = - 7 7

24 4 7 35

Timing of revenue recognition WABRRE
At a point in time RE—F R 24 - 7 31
Over time Rk - 4 - 4
Total a5t 24 4 7 35
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Aceso Life Science Group Limited ® {584 @R EE AR AR

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

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

4. REVENUE AND SEGMENT INFORMATION 4. WARDBER(E)
(Continued)
d. Revenue summary (Continued) d WABMEE)
Note i: (Continued) BosEi - (48)
Disaggregated revenue information (Continued) DHFRAER (&)
For the six months ended 30 September 2020 BE—E-_FFANHA=1HIL~EA
(unaudited) (RAEF1Z)
Provision
of asset
management,
securities
brokerage,

Salesof ~ Provisionof  commodities,
construction  transportation futures and

machinery and and other  other financial
spare parts services services Total

Bt

BHER

BERHE  REERR A BER
BREHHEE Al HbeRRS @5t

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

Type of goods or services EmBREER
Sales of construction machinery and BEMRNERSHEE
spare parts 26 - - 26
Repair and maintenance and HERRENREBHRERA
transportation service income - 4 - 4
Commission income generated from  BEEE  BHEL  HHR
asset management, securities HEREMEBRBEE L
brokerage, commodities, futuresand & MA
other financial services - = 6 6
26 4 6 36
26 4 6 36
Timing of revenue recognition BON 451
Ata point in time RE—B R 2 - 3 29
Over time R = 4 3 /
Total a5t 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 B AR & B 35 R 2R Y =

For the six months ended 30 September 2021 #2=Z=—4#h A=+BLMEA

4. REVENUE AND SEGMENT INFORMATION
(Continued)
e. Summary of revenue and gross proceeds from
the sale of financial assets at FVTPL

4. WARDBER (&)

e. WARBELNATENBARBIE
HABEZEMEE MERES

BEZ2HE
Six months ended
30 September
BEAA=1+HIEAEA
2021 2020
—E=-—F —E-TF
HK$'million  HK$'million
BEET BAEETT
(unaudited) (unaudited)
(REEZX) (REEZ)
Revenue A 166 194
Gross proceeds from the sales of HENRAFEFEAESEETA
financial assets at FVTPL BRZemEEZFSRIARRE 26 74
Total @zt 192 268

5. OTHER INCOME/OTHER GAINS, NET

5. HMKA HitbuksFEE

Six months ended

30 September
BEAA=1HIEANER
2021 2020
—E-—F —ETTF
HK$'million  HK$'million
BERER BEBT
(unaudited) (unaudited)
(REER) (REEZ)
Other income Hipl A
Interest earned on corporate note BER G EZEREZF 8
receivables 10 23
Interest earned on bank deposits SRITIF SRETBRER 2 F1 2 1 1
Government subsidies IEgaRGEE 1 3
Sundry income FITEWA 4 8
16 35
Other gains, net H it g 5 7% 58
Gain on early redemption of convertible {Z R BRI AMAKRZE Z IzS
note 10 -
Net foreign exchange gain BE 5 W e FRE 3 1
13 1
Total w5 29 36
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

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

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

6. FINANCE COSTS 6. MMEHA
Six months ended
30 September
BEhRA=+HLAKEA
2021 2020
—B--F CZT-TF
HK$'million  HK$'million
BEET BEET
(unaudited) (unaudited)
(RRER) (R EZ)
Interest expenses arising from: UTEBEZMERX -
— bank and other borrowings — RITRHMEE 26 36
— corporate note payables — BN EER 42 28
— convertible note payable — AR R E 1 4
— lease liabilities —HEAaR - 4
— Exchange difference on borrowings ~ — {88 Z[E X =% (5) -
64 72
7. INCOME TAX EXPENSE 7. FBBEAX
Six months ended
30 September
BEhRA=1+HLAEAR
2021 2020
—F--F C—T-FTF
HK$'million  HK$'million
BEER BEBTT
(unaudited) (unaudited)
(REER) (REEZ)
Current tax BNEARE IR
Hong Kong BB 8 10
Overseas 2N 4 -
12 10
Deferred tax expense RIEBIAR 32 1 -
Income tax expense BIEET b3 23 10
A4 interim Report B AR 2021/22



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

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GRS MR R M=

For the six months ended 30 September 2021 #2=Z=—4#h A=+BLMEA

INCOME TAX EXPENSE (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 2021 and 2020.

LOSS PER SHARE

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

FrigBimx< (&)

Fh 1 AT FE R B0 F T 2 5 2,000,000 5% Tt i
5 BAENGHA WA IETHE825%
FHE OB ETERBUR R M I A
2,000,000 LM s @ BliR16.5%TH o

Hofty B A B P 2 BOB T R AR
B2 BATBIRE 5 -

3=\

ARRESTRBENBE -2~ R-
F-TEAA=HALAEAZFHRE -

BREE

BREABBERARAREFA AR
HHABBERASABERTERRZ
IEFHEGE

Six months ended
30 September
BEAA=+THLEXEAR
2021 2020
—E-—F —ECTEF
(unaudited) (unaudited)

(REER) (REEEZR)
Loss for the period attributable to the equity ZNAFIHEZEH AL R
holders of the Company (HK$'million) BER(E&ET) (83) (434)
Weighted average number of ordinary BEITEER 2 ME T
shares in issue (million shares) (BEk) 7,026 6,198
Basic loss per share (HK$ cents) BAREAERE GBI (1.18) (7.00)

Interim Report /A 85k & 2021/22 45



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

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

9. LOSS PER SHARE (Continued) 9. BRER(E)
Diluted loss per share was calculated as follows: BREEBEAENT :

Six months ended
30 September
BZENRA=1+HILAEAR
2021 2020
—E-—F —ETF
HK$'million  HK$'million
BEET BEATT
(unaudited) (unaudited)
(REEZ) (REEZ)

Weighted average number of ordinary AN EERERABRZ EBK

shares for the purpose of basic loss MEFHE

per share 7,026 6,198
Adjustment for: AT RIBERE

— Assumed exercise of call option — RRITERELRE 360 -

— Assumed conversion of convertible note  — & F R AT ZE K 109 -
Weighted average number of ordinary B EEREEEE Tk

shares for the purpose of diluted loss T

per share 7,495 5,778

Six months ended
30 September
BEAA=1+HIEAEA
2021 2020
—E-—F —ETTF
(unaudited) (unaudited)
(REER) (REEEZ)

Loss for the period attributable to the equity AN AIEZREH AEHIR

holders of the Company (HK$' million) EBE(BEET) (83) (434)
Adjustments for: RIATRIERE
— Assumed exercise of call option — RRITERELRE
(HK$' million) (B&%T) (30) =
— Assumed conversion of convertible note  — R:& H BB EE
(HK$' million) (BE&%T) 9) =

Adjusted loss for the period attributable to  BIAE T SR# EEE 2

equity holders of the Company used RRARERFFA A
to determine the diluted loss per share FEAE HAR &R 2 548 (122) (434)
Weighted average number of ordinary B 277838 % 2 hitE 159 81
shares in issue (million shares) (AER) 7,495 6,198
Diluted loss per share (HK$ cents) TSR GBL) (1.63) (7.00)

46 Interim Report FfEi¥z 4 2021/22



Aceso Life Science Group Limited ® {584 mEHEEE AR AR

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

For the six months ended 30 September 2021 #2=Z=—4#h A=+BLMEA

10. TRADE RECEIVABLES 10. EZEWRIR
As at As at
30 September 31 March
2021 2021

R-B-—-F RZIZT—_—F
hA=+B =A=+—H
HK$'million HKS$'million

BEER BEAT
(unaudited) (audited)

(REEERK) (E&E%)

Trade receivables from clients arising KEWTHEABZEFZES
from JE R IR
— rental income from construction — BEMWEE2HSRA
machinery business 47 46
— trading and provision of other service — — S E LIREEORY
from construction machinery 4 =
— securities brokerage — BHEL 90 /8
— rental income from —REWMEZEE WA
investment properties 32 23
— provision of other financial services — RHE b RRS 4 3
177 150
Less: Allowance for expected credit loss  Ji : TEHIEEEBEE (13) (15)
164 135
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 SR 2R Y =

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

10. TRADE RECEIVABLES (Continued) 10. ESEWRNIE(E)
The ageing analysis by invoice date of trade receivables BEHREFE(HEREDEZHS WAL
(other than rental income from leasing of investment SN IRIEZE R B EIZ2 5] 2 BRie o 4T CRIIBRTE
properties) before allowance for expected credit losses is HEEEEEE BT
as follows:
As at As at
30 September 31 March
2021 2021

RZB=Z—-F RZT=_—F
hWA=+H =A=+—H
HK$'million HK$'million
BEET BEET

(unaudited) (audited)

(RBER) (f&#HZ)

0-30 days 0-30H 119 91
31-60 days 31-60H 2 13
61-90 days 61-90 H 7 3
91-180 days 91-180 H 9 7
181-365 days 181-365 H 4 S
Over 365 days HR3iA 365 H 4 8
145 127
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Aceso Life Science Group Limited ® {584 mEHEEE AR AR

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

For the six months ended 30 September 2021 #2=Z=—4#h A=+BLMEA

11. SHARE CAPITAL 11. BEX
Number Share
of shares capital
RODEE &S
(million)  HK$'million
(BER) BEET
Ordinary shares of HK$0.01 each BRR0.01 B TR E B
Authorised: JEE ¢
At 1 April 2020, 31 March 2021, E’\\ %ﬁ_ THEMA—H
1 April 2021 and —E_—F=RA=+—H"
30 September 2021 —E_—FMA—H
MZTEZ—FhLA=+H 50,000 500
At 1 April 2021 (audited) RZZ-—FHA—B (K8ER) 6,932 69
Issue of shares upon exercise of REB R TE BT D (Bt a)
call option (note a) 455 5
At 30 September 2021 (unaudited) R-ZE-_—FhLA=+H
(REEER) 7,387 74
Notes: BsE
(a) In August 2021, the Company issued 455 million shares upon (a) RZZZ=Z—F\ A B & FVandi Investments
exercise of call option granted to Vandi Investments Limited. The Limited FO R I ETT(E1R - A AR BETT455 8
exercise price was HK$0.69 per share. The consideration was BRBG - TEERFR0OBT - ZREEE
settled by transfer of a subsidiary’s shares. BEE B R RRMEE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 SR 2R Y =

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

12.

50

TRADE PAYABLES

12. EZRNFIA

As at As at
30 September 31 March
2021 2021
R-B=Z-§ R-T-_—F
AB=+H =A=+—H
HK$'million HK$'million
BEABTT BEBAT
(unaudited) (audited)
(RRER) (&%)
Trade payables arising from construction ZEEIBERELZEHEMN A
machinery business 5 4
5 4

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:

AEBERNBREMREEERMEERTES
KEZEEE 2 EHRNFARBEEREH
BN

E2 ] 5

E< 77

As at As at

30 September 31 March

2021 2021

R-B=Z-—F RT_—F

hBA=+B =ZA=+—H

HKS$'million HK$'million

ER- VP BEET

(unaudited) (audited)

(REE®) (e &EZ)

0-30 days 0£30H 2 1
31-60 days 31260 H 1 2
61-180 days 612180 H 2 1
5 4
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Aceso Life Science Group Limited ® {584 mEHEEE AR AR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B AR & B 35 R 2R Y =

For the six months ended 30 September 2021 #2=Z=—4#h A=+BLMEA

13. CAPITAL COMMITMENTS 13.

As at 30 September 2021, the Group had no capital

commitment in respect of property, plant and equipment
(31 March 2021: HK$7 million).

14. CONTINGENT LIABILITIES 14.

The Group had no material contingent liabilities as at 30
September 2021 and 31 March 2021.

15. RELATED PARTY TRANSACTIONS 15.

Key management compensation

BAEIE

RZEZ—FAA=1TH AEBEWEEH
%% l'r‘ﬁ}%& 1%Eﬁ§$7¥df‘(_§:—$

AEER - ZE-_—FhLA=Z+BE =T =—
FZAZ+—BUETMERKAREE -

SRS
TREEEHMH

Six months ended
30 September
BEAA=1+HLEXMEA
2021 2020
—B-—F CZTETHF
HK$'million  HK$'million
BEBT BEAT
(Unaudited) (Unaudited)
(REER) (REgEZ)

Short-term employee benefits T HA(E B 18 | 8 9
Share-based payment expenses BARZ A 72 = A5 3B 2 2 -
Total 4=t 10 9

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

BRERGEEMBREZBEREEN  RB
N AEBEREBRILEEARS -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B AR & B 35 SR 2R Y =

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

16. FAIR VALUE MEASUREMENTS OF FINANCIAL 16. TSI REZAFEE

INSTRUMENTS
Fair value of the Group'’s financial instruments that REUQAFEFEZFAEEEHIAEZR
are measured at fair value on a recurring basis FE
Fair value hierarchy A FEER
The following table presents the Group's financial assets TREVWAEER_ZE-_—FNLA=FTHK
measured and recognised at fair value at 30 September ZE—F =A==+ —HULEEEERA
2021 and 31 March 2021 on a recurring basis: FEFELERZ EREE
As at 30 September 2021
R=Z2=--fhnA=+H
Level 1 Level 2 Level 3 Total
£-& et 1 B=H Bt

HK$'million HK$'million HK$'million HK$'million
BEER BEAR BHEAR BEAR

Recurring fair value measurements: EEMAFEHNE

Assets BE
Investment properties BEME - - 1,693 1,693
Financial assets at FVTOCI AATEEE8HE
FARMEAEKE
Unlisted equity securities I ETRAES - - 264 264
Listed equity securities kAR % 40 - - 40
Financial assets at FVTPL ARFEFEEEE L
FABEZEREE
Listed equity securities R A 5 238 - - 238
Unlisted fund investment FETEEHRE - 734 = 734
Unlisted debt instruments FFHERTIEA - - 12 12
Total st 278 734 1,969 2,981
Liabilities =L
Financial liabilities at FVTPL YNSRI (g
FABHZERAR
Consideration note payable EAREZE - - 686 686
Total FE - - 686 686
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INSTRUMENTS (Continued)

For the six months ended 30 September 2021 &z ===

16. FAIR VALUE MEASUREMENTS OF FINANCIAL

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

(Continued)
Fair value hierarchy (Continued)

Aceso Life Science Group Limited ® {584 mEHEEE AR AR

16.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B AR & B 35 R 2R Y =

ERMTEZAVEFE(E)

—FNA=1H1LXER

KEURVEFEZAEHEMTIAZR

(%)
AFEBE(H)

As at 31 March 2021
R-ZE--%=A=1+—H

Level 1 Level 2 Level 3 Total
E— |-t 1 E=R gt
HK$'million HK$'million HK$'million HK$'million
BEAR BHEBR BB BEABR
Recurring fair value measurements: EE M AFENE
Assets BE
Investment properties WA = = 1,603 1,603
Financial assets at FVTOCI AAFEEBEEEA
Et2AlaeREE
Unlisted equity securities MR ES - - 346 346
Listed equity securities FRRAES 120 - - 120
Financial assets at FVTPL AAFE 8 BEEETA
BRemEE
Listed equity securities FiRARES 58 = = 58
Unlisted fund investment FLETESRE - 511 = 511
Unlisted debt instruments FIHEFRIA - - 15 15
Convertible note receivable JE W AT AR = - = 4 4
Total st 178 511 1,968 2,657
Liabilities =L
Financial liabilities at FVTPL LAEESEBER A
B epaE
Call option RIEHEIE - = 113 113
Corporate note payable ERPEZE - - 628 628
Total @t - - 741 741

The Group's policy is to recognise transfers into and
transfers out of fair value hierarchy levels as at the end of

the reporting period.

AEBENRRE - REEHRERQFER
RzENBAREH -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

G E MR R

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

16. 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 Group did not measure any financial assets or financial
liabilities at fair value on a non-recurring basis as at 30
September 2021.

There were no transfers between levels during the six
months ended 30 September 2021.

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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REULATVEABZEAEEERMTIAZR
F1E (&)

RFEER(E)

KoB=—#NB=+A  AEELEERHE
EHMEERATENBEALREELS
A

BHE_Z-_—FAA=+HIEXEAR  BR
Z R EmeE K -

TRAZATEBM MY RAT @EHE
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Aceso Life Science Group Limited ® {Z8#4 4 mEHEEEBR A A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS MR R M=

For the six months ended 30 September 2021 #2=Z=—4#h A=+BLMEA

16. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

16. ST EZAFEFE(E)

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

(Continued)

Fair value hierarchy (Continued) NFEER(E)

TEEIRBE_E-_—FEHA=+HI~
EAZ=HT AN

The following table presents the changes in level 3
instruments for the six months ended 30 September 2021:

Financial Financial Financial
Investment assets at assets at liabilities
properties FVTOCI FVTPL at FVTPL
UAFEETE NS ] N S
BHE#FA FTEEH#S{ HEEHS{L
Hit2EWE sTABEHEZ FTABRZ
REYE ZLREE CREE =N
HK$'million HK$'million HKS$'million HK$'million
BHEET BEABTT BHEAET BEAET
At 1 April 2021 (audited) R-E-—FmMA—H
(l&EZ) 1,603 346 19 (741)
Matured 2 2|5 = = (4) =
Exercised B1TfE - - - 87
Total gain or loss recognised: T HRU Sk E51E4R%E -
— in profit or loss —RiER 129 = (4) (32)
— in other comprehensive ~ — RE M2 EUzS
income - (82) - -
Exchange realignment PE i X (39) = 1 =
At 30 September 2021 RZEZ—FNA=1H
(unaudited) (CREEERZ) 1,693 264 12 (686)
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Aceso Life Science Group Limited ® Z#4 4 mEHEEEBR A A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G E MR R

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

16. FAIR VALUE MEASUREMENTS OF FINANCIAL 16. ERMTIAZAVETE(E)

INSTRUMENTS (Continued)

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.

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.

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

Level 2 fair value measurements

Financial assets at FVTPL

AEBEHOEEMBERMBEHBEENMS
TIARTFEFE - ARAEFGEHIRE
ZB® BARFEENBERE  UETE
RNFEFE AR SERM R BARE -

AT EESBBEZAFER  A&EER
AESZTISABRERE - WE —RBAR
BAAA AIRKEREE =7/ ERMGE
BMAETTIAE

WEARAREERAZ G ERF AR B R FE

BF R FB 2 1 (B 52 17 I B A B 1%

E-MAFEHE
UAFEI EARBCA RS2 2RAE

Fair Value
ATE

30 September 31 March

2021 2021

—E-—F —E-—F

ARA=+R =A=+—H

Description Valuation technique Inputs HK$'million HK$'million

197 fRER M WABE BHEABTT BEBT

Unlisted fund investment Asset-based approach Net assets 734 511
FEEMEESKRE BERAWE BERE
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Aceso Life Science Group Limited ® {Z#44 R EBE AR AR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS MR R M=

For the six months ended 30 September 2021 #

16. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (Continued)

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

measurements (Continued)
Level 3 fair value measurements

E=RAF(EHE

=

16. ST EAZAFEFE(E)

—FNA=1+HLXER

WEAXEBMERAZ G ERF UK ERFE
BFERF 2 (G B 5l R B A B3 (45

Investment properties WEME
Description Range Fair value
MR &#E AFE
Effect on fair
value for
Valuation Unobservable 30 September 31 March increase of
technique inputs 2021 2021 inputs 2021 2020
B AHE
TABR “E--F  ZZZ-F HAVEZ
B R BARE AA=+RA =A=1+—H ¥ B _"Z_ZF
HK$'million ~ HK$'million
BEER BEET
Investment properties  Income approach Term yield 4.75% 5.0% Decrease 1,693 1,603
REMHE WA TEH & AL
Reversionary Yield 5.25% 5.5% Decrease
EElEE AL
Financial assets at FVTPL NATFEREBRB LA ER EREE
Description Range Fair value
R &E ATE
Effect on fair
value for
Unobservable increase of
Valuation technique inputs 2021 2020 inputs 2021 2020
1B g A BB
HAFEZ
fhER M FUBRBAYE ZRC-F T _TF KB ZB--§ CZT-THF
HK$'million  HK$'million
BEET BEBT
Unlisted debt Discounted Discount rate 11.5% 11.5% Decrease 12 15
instruments cash flow
FEMEBIA BRRERE R E B
Convertible note Discounted cash Discount rate N/A 28% Decrease - 4
receivable flow
PRI AT AR R % HREERE % ~ER Vo
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

G E MR R

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

16. FAIR VALUE MEASUREMENTS OF FINANCIAL 16.

INSTRUMENTS (Continued)

Fair value measurements and valuation processes

(Continued)

Disclosure of valuation process used by the Group and

valuation techniques and inputs used in fair value

measurements (Continued)

Level 3 fair value measurements (Continued)

Financial liabilities at FVTPL

ERMTEZAVEFE(E)

ATEHBREBRE ()

WEARAREERBZ G ERF AR BERFE
BFER A 2 e B R A B ()

FEZRRFEE (B)
RAFEFERES I ABaZERAE

Description Range Fair value
R gE NYE
Effect on fair
value for
Unobservable increase of
Valuation technique inputs 2021 2020 inputs 2021 2020
2 A BE
HAVEZ
fEER TUBREGARE —2--% —T-2F g8 —E--§ R TF
HK$'million  HK$'million
BEER BEET
Call option Monte-Carlo Volatility N/A 42% Increase - 13
Simulation Model
REHE S RBERRER  KE TER 1&
Corporate note Discounted Discount rate 5.8%-6.5% 9.4%-9.8% Decrease 686 628
payable cash flow
ENCERE HBRATRE FR= AL
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS MR R M=

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ HI<EA

16. FAIR VALUE MEASUREMENTS OF FINANCIAL 16. ERMTIAZAVETE(E)
INSTRUMENTS (Continued)

Disclosure of valuation process used by the Group and REAEBEAZGERF AR TELFE
valuation techniques and inputs used in fair value B ER A 2 1 (BB 1 R B A B (45)
measurements (Continued)
Level 3 fair value measurements (Continued) FE=RNTEE(E)
Financial assets at FVTOC| L‘A/R$TE§+§Hﬁg{K§+Aﬁ{ﬁ%ﬁuﬁﬁéz
TREE
Description Range Fair value
iR gE AVE
Effect on fair
value for
Unobservable increase of
Valuation technique inputs 2021 2020 inputs 2021 2020
BmEARE
HAVEZ
fRE R THEERARE —B--F —"ToTH RE -8 _—T-TH

HK$'million  HK$'million
HERER BEAT

Goodwill International Income-Based Marketability 15.8% 15.8% Decrease 8 8
Holdings Limited Approach Discount
Goodwill International WK BT L
Holdings Limited
Discount rate 14.5% 14.7% Decrease
EUEES o
Co-Lead Holdings Asset-Based Marketability 15.8% 15.8% Decrease 24 32
Limited Approach Discount
Co-Lead Holdings BEEME RN TE D
Limited
Minority Discount 23.9% 25.6% Decrease
DYIRRETE o
Quan Yu Tai Market-Based Price to book 0.76 0.89 Increase 232 306
Investment Company Approach multiple
Limited
2URREFRAH [iiE5)7A RS 20
Marketability 15.8% 15.8% Decrease
Discount
TR A
During the period end 30 September 2021 and year ended RBEZZE-—FhALA=TRHILHRAREE
31 March 2021, there were no changes in the valuation —E-—F=A=+—HILFE  FTRKE
techniques used. B i B o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B4R & B 35 SR 2R Y =

For the six months ended 30 September 2021 #i2=Z=—4Fh A=+ B EA

16.

17.

60

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value measurements and valuation processes
(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.

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 26 November 2021,
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16.

17.
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