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CORPORATE INFORMATION
DNEEHR
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The above information is updated to the date of this interim report.
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MANAGEMENT DISCUSSION AND ANALYSIS

THEWE S

BUSINESS REVIEW
Strategic Transformation and Business Realignment

The current period of six months ended 30 September 2025 (the “Period’)
marked a significant turning point in Aceso Life Science Group Limited's (the
“Company”) strategic direction and operational focus. In the past, the Company
operated as a diversified portfolio investment holding entity through its major
subsidiary, Hao Tian International Construction Investment Group Limited
(“HTICI"), which engaged in a broad spectrum of business activities. These
included asset management, securities investment, securities brokerage and
other financial services, rental and sales of construction machinery and spare
parts, repair and maintenance and transportation services and money lending
services. This multi-pronged approach allowed the Company to explore various
growth avenues and maintain a diversified revenue base.

However, in May 2025, the Company completed the deemed disposal of its
shares in HTICI, resulting in a fundamental shift in its business model and
strategy. With HTICI ceasing to be a subsidiary of the Company, the Company
has streamlined its operations and repositioned itself as an enterprise focusing
on the property leasing business. This strategic realignment was driven by a
desire to concentrate on the Company’s core competencies, enhance operational
efficiency and deliver stable and long-term value to the shareholders.

The transition from a diversified portfolio investment holding company to
a focused business specializing in the property leasing business, reflects a
deliberate and forward-looking strategy of the Company. It enables the Company
to capitalize and focus on the strength of its prime commercial property asset in
Central London, United Kingdom (the “UK Property”), while reducing exposure
to the volatility of the capital-intensive sectors and the related uncertainties.

Core Business: Property Leasing in London

Following the deemed disposal of its shareholding in HTICI in May 2025, the
Company’s current major operating asset is a high-quality commercial property
located within a traditional business district in Central London. The UK Property
serves as the cornerstone of the Company’s revenue generation and long-
term growth strategy. The building is tenanted by a portfolio of reputable and
international renowned corporations, including financial institutions, insurance
companies and a dental clinic. The presence of such prominent tenants
demonstrates the property’s competitiveness, strategic location and strong
market positioning.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

FINANCIAL REVIEW

The Company and its subsidiaries (the “Group”) had incurred a profit from
continuing operations of approximately HK$386 million for the Period (for the six
months ended 30 September 2024 (the “Prior Period”): loss from continuing
operations of approximately HK$114 million). It was mainly derived from the gain
on disposal of a subsidiary, i.e. HTICI, during the Period.

Revenue from continuing operations

During the Period, the total revenue was approximately HK$29 million (Prior
Period: approximately HK$23 million). The increase in revenue was primarily
driven by the reduction of rent-free periods offered to tenants of the leasing
properties during the Period, whereas certain tenants had been granted such
concessions in the Prior Period, in accordance with the lease agreements.

Fair value losses on investment properties from continuing
operations

During the Period, a fair value loss of approximately HK$11 million (Prior Period:
approximately HK$30 million) was recognized for investment properties of the
Group.

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

During the Period, the fair value gains of approximately HK$10 million (Prior
Period: fair value losses of approximately HK$36 million) arose on financial
asset at FVTPL. Fair value gain obtained during the Period was mainly due to the
increase in share price of certain listed securities held by the Company as at 30
September 2025 comparing with the share price as at 31 March 2025.

Other losses, net from continuing operations

During the Period, other gains, net was at approximately HK$460 million (Prior
Period: other losses, net was at approximately HK$11 million). It was mainly
derived from the gain on disposal of a subsidiary amounted to approximately
HK$801 million and the loss on disposal of an associate amounted to
approximately HK$317 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

Administrative expenses from continuing operations

During the Period, the administrative expenses were approximately HK$55
million (Prior Period: approximately HK$23 million). Among the administrative
expenses incurred during the Period, approximately HK$28 million was legal and
professional fee and approximately HK$13 million were related to staff costs. The
increase in administrative expenses was mainly attributable to incurrence of legal
and professional fees for the refinancing of the UK Property during the Period.

Provision of impairment loss on financial assets from continuing
operations

During the Period, the Group did not recognize the provision of impairment
loss for expected credit losses on financial assets (Prior Period: provision of
impairment loss of approximately HK$8 million recognized). The Group has
engaged an independent professional valuer for assessing the allowance for
expected credit losses on its financial assets.

Finance costs from continuing operations

During the Period, the finance costs were approximately HK$41 million (Prior
Period: approximately HK$57 million). There was a reduction in finance costs of
approximately HK$16 million resulting from the repayment of certain bank and
other borrowings during the Period.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

As at 30 September 2025, the Group’s current assets and current liabilities were
approximately HK$453 million (31 March 2025: approximately HK$530 million)
and approximately HK$229 million (31 March 2025: approximately HK$1,906
million) respectively.

The Group has established a treasury policy with the objective of lowering cost of
funds. Therefore, funding for all its operations have been centrally reviewed and
monitored at the Group level. To manage the Group’s exposure to fluctuations
in interest rates on project, appropriate funding policies will be considered,
including the use of bank and other borrowings, corporate note payables,
convertible note payables and issue of placement shares. The management will
continue its efforts in securing the most privileged rates and favourable terms to
the Group for its financing.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

Gearing ratio

The Group monitors its capital structure based on the gearing ratio. This ratio
is calculated as net debts divided by total capital. Total capital is calculated as
“equity” as shown in the consolidated statement of financial position plus net
debts. The capital structure (including its gearing ratio) as at 30 September 2025
and 31 March 2025 was as follows:
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As at As at

30 September 2025 31 March 2025

—E-RF —T_-hEF

hBA=+H —A=+—8H

HK$’ million HKS million

BEET B 25T

(unaudited) (audited)

(R ER) (=)

Bank and other borrowings RITREMEER 794 1,219

Corporate note payables FER T ERIR

— atamortised cost — RS AN 405 505
—atFVTPL —UAFEAESEEE(L ABR - 551
Total borrowings BE®E 1,199 2,275
Less: cash and cash equivalents B REeRIREEEY (162) (132)
pledged bank deposits BEIRARITER (25) (7)

Net debts B 55 1,012 2,136
Total equity ks 370 744
Total capital BARBE 1,382 2,880
Gearing ratio BEAGLE 73.2% 74.2%

The borrowings with aggregate amounts of approximately HK$769 million carried
fixed interest rates, approximately HK$25 million carried floating interest rates.

As at 30 September 2025, cash and cash equivalents and pledged bank deposit
were denominated in the following currencies:
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

CHARGES ON GROUP’S ASSETS

As at 30 September 2025, approximately 97.1% (31 March 2025 : approximately
92.1%) of the Group’s bank and other borrowings and corporate note payables
are secured by (1) investment properties, (2) financial assets and/or (3) the
Group’s subsidiaries.

MAJOR POST-BALANCE SHEET DATE EVENTS

Subsequent to the end of the Period and up to the date of this report, there was
no significant or important event that affects the business of the Group.

INTERIM DIVIDEND

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

CAPITAL COMMITMENTS

As at 30 September 2025 and 31 March 2025, the Group had no material capital
commitments.

CONTINGENT LIABILITIES

As at 30 September 2025 and 31 March 2025, the Group had no material
contingent liabilities.

EMPLOYEES AND REMUNERATION POLICY

As at 30 September 2025, the Group had 41 (31 March 2025: 146) staffs. The
Group generally recruits its employees from the open market or by referral and
enters into employment contracts with its employees. The Group offers attractive
remuneration packages to the employees. In addition to salaries, the employees
would be entitled to bonuses subject to the Company’s and employees’
performance. The Group provides a defined contribution to the Mandatory
Provident Fund as required under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong) for the eligible employees.
The Group also adopted a share option scheme and share award scheme.

PRINCIPAL RISKS AND RISK MANAGEMENT
Interest rate risk

The Group’s pledged bank deposits and finance lease receivables bear fixed
interest rates. The Group’s cash at bank balances bear floating interest rates. The
Group also has borrowings, obligation under finance leases. Exposure to interest
rate risk exists on those balances subject to floating interest rate when there are
unexpected adverse interest rate movements. The Group’s policy is to manage
its interest rate risk, working within an agreed framework, to ensure that there are
no undue exposures to significant interest rate fluctuations and interest rates are
appropriately fixed when necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

Currency risk

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

Credit risk and liquidity risk

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

Risk management

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

MATERIAL ACQUISITIONS, DISPOSAL AND KEY EVENTS
IN THE PERIOD

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

On 16 September 2025, the Group has entered into the amendment and
restatement deed (the “2025 Facility Agreement”) to amend and
restate the agreement of the UK Loan with various lenders and agents.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

10

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

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

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

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

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

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

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

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

Immediately upon completion, the Group’s shareholding in HTICI
was diluted from 29.05% to 28.58%. Taking into account, inter alia,
the Group’s absolute size of shareholdings in HTICI, the relative size,
dispersion and intention of other shareholders of HTICI attending
upcoming general meetings, these factors constituted a deemed disposal
and HTICI has ceased to be a subsidiary of the Company. Accordingly, the
results and financial position of HTICI would no longer be consolidated
into the consolidated financial statements of the Company, but will be
accounted for as a separate line item as interest in an associate using the
equity method in the consolidated statement of financial position.

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

On 14 July 2025, Hao Tian Management (Hong Kong) Limited (“HT
Management”), an indirect wholly-owned subsidiary of the Company,
was notified by its securities broker that, an aggregate of 1,385,116,000
shares (the “Disposed Shares”) of HTICI were forced to be sold by a
third party independent lender (the “Lender”) exercising its power of sale
pursuant to a security document executed by HT Management as security
for a loan facility of HK$150 million (the “Lean”) granted by the lender to
the Company after events of default having been declared by the Lender
(the “Forced Sale”). The Disposed Shares were sold on the market at
an average price of HK$0.37855 per share, generating an aggregate gross
proceeds of approximately HK$524 million. The Company has already
received the surplus between the gross proceeds of the Forced Sale and
the outstanding amount under the Loan in the sum of approximately
HK$374 million. Proceeds received have been mainly used to repay for
the HK Loans.

Please refer to the announcement of the Company dated 14 July 2025 for
details.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR TN

BUSINESS PROSPECTS

As the property market in UK has shown signs of recovery and with the
determination of the Company to enhance the overall appeal and rental value of
the building, the UK Property will be undergoing upgrades and refurbishments to
its major facilities and areas. The Company remains optimistic about its growth
prospects since such upgrades and refurbishments can elevate the tenants’
experiences which in turn will potentially enhance the market appeal and value.
Therefore, the Company believes that it will enhance the Company’s revenue
profile and improve its return on investment.

The Company is confident in retaining the current tenants on favourable lease
structures since it has a dedicated team in charge of the management of the UK
Property, comprising executive Directors, and representatives from the legal,
financial and secretarial departments. In addition, the UK Property is located
within a traditional business district in Central London, United Kingdom and is
mainly occupied by international renowned insurance companies and financial
institutions.

Looking ahead, with the upcoming plan for upgrading and refurbishing the UK
Property within the next two years, the majority of the tenants have expressed a
desire to renew and to extend long-term leases at a potentially higher rental rate.
It is ultimately expected that the UK Property will stabilize and sustain with long-
term tenancies achieved which will ensure long-term revenue generation.
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DISCLOSURE OF INTERESTS
R

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 2025, 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 “SF0Q”)), 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 C3 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

EFERIRITRASRELFREH
giﬁﬂﬁﬁ&*ﬂﬂﬁﬁqﬂﬂgﬂﬁﬁiﬁ

RZEBE-_RAFNAZ+TH ARRNEERE
ETBAEBRA AR EBE B (EERES
NEEGEA ((REREER ) FEXVED BN
([B&4R ) - AR (D REHFF HEA L AREE S
MEREIEHIEI2EA RN T BFEBE ERMAER
NAEB - SBBBRAFES ETARR(ETR
B )M ERCIFTE 2 LT BEITAESTETEFRR
SEMELEST A ((REFR ) BSTHAE AR R R
B R FTRIRE R AR AT ¢

RELFREREHEMKGHER

Approximate
percentage of
Name of Director/ Number of total issued
chief executive Capacity Nature of interest Shares held Total interests share capital
KERT
BRE#E
E¥ TETHARAMS 57 £33 FrisiRiEA Eana #rask
(Note 1)
(FfzE1)
Fok Chi Tak Beneficial owner Personal interest 60,871,152 60,871,152 0.82%
ETE ERBEAA (EIN: £
Zhiliang Ou Beneficial owner Personal interest 733,752 733,752 0.01%
B ERBEEA {EARE R
Chan Ming Sun Jonathan Beneficial owner Personal interest 733,752 733,752 0.01%
578 ERBEA EIN: 3
Lam Kwan Sing Beneficial owner Personal interest 733,752 733,752 0.01%
MEB ERBAA {EAE S
Note: MiaE -
1. The percentage of shareholding is calculated on the basis of 7,381,776,805 shares in 1. BRESEDER-_ZE_AFNA=1TBEETH

issue as at 30 September 2025.

Save as disclosed above, as at 30 September 2025, 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 SFQ) as recorded in the register required
to be kept under Section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.

7,381,776,805 % AR D O LT H o

BREXFEREEN  RZZE_REFAA=T
B EENTIE2THRAEMERAARNELE
AR A E (E & R 7875 M E 5RHIFEXVED &
EAIRB - HER D REFFHREECARER
7 N ERE 1GRPI 530215 R E 17 B M B R i 9]
BEIORR  IRBEFRETUASTHEAR
B MBS PR A S SOA R -

—T_AFPHRE EHREGNEERERAT 13



DISCLOSURE OF INTERESTS
R

SHARE OPTION SCHEME

The Company has adopted a share option scheme on 25 September 2015 and
the same has expired on 24 September 2025.

As at 1 April 2025 and 30 September 2025, there was no outstanding share
options. No share option has been granted, exercised, vested, cancelled or
lapsed during the Period. The number of share options available for grant
under the share option scheme as at 1 April 2025 and 30 September 2025 was
328,430,310 Shares and nil respectively.

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

As at 30 September 2025, 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 notified to the
Company:

ARG Y

ARBN-ZZE-—AFNA-+THRRA—IEE
Hx%.ﬁriﬂ ' Eiﬁﬁﬂx%ﬁr%ﬂaﬁ_?_ﬁﬁﬂﬂ
— TR BERRR

RZE-_RENA-—BR-_ZE-_RAEAA=T
B BESRITENBERE - RER 'ﬁ%ﬁﬁiﬁ
do1TE - SRB - SRS R EERRAE - R
—HEFWNA-—HBHR-ZE-_AFHLA= +E
RIFERE 2 AR ENERESE DR A
328,430,3100% K2 0f% °

FERRNE L FRG R ARG
BANERRRE

R-ZZ_AFAA=1TH BREFEMRHM AT
/\i(T@%%%ﬁﬁ$ AIEBITBAB)RA
RAIRRAD K ARBARS (2 R H5% skLA_E By gk
KRR - BAREESORR DN RIEE S &
515 fJ%SBGfIﬁEET?EEI’JEKHxiﬁ‘DEHﬁWBZ
ERTTHEARR

Approximate

Number of percentage of

Number of underlying total issued

Name of shareholder Shares held Shares held  Capacity Total interests ~ share capital

KERT

FrisHR BRE#E

BRER e FrisRRin & B RIZBE S gtadE Bhask

(Note 1)

(Fft&E1)

Li Shao Yu ("Ms. Li") (Note 2) 3,239,330,773 —  Interest of controlled corporations ~ 4,120,683,115 55.82%
20F(Fxt]) (K2 REHI AR

861,352,342 — Beneficial owner
BERBEA
Asia Link Capital Investment Holdings Limited 2,962,098,773 - Beneficial owner 2,962,098,773 40.13%
(“Asia Link’) (Note 2) EalEEA
DHAIZERARD A (8 ()

Huang Shiying (Note 3) 800,000,000 - Interest of controlled corporations 800,000,000 10.83%
5 (AEE3) ZHEHIA RS

Huang Tao (Note 3) 800,000,000 - Interest of controlled corporations 800,000,000 10.83%
i (ER)) SR NL:

Century Golden Resources Investment Co., Ltd. 800,000,000 —  Beneficial owner 800,000,000 10.83%

“Century Golden”) (Note 3)
ury Golden Resources Investment Co., Ltd.
[ Century Golden]) (Ff£3)

=

Cen
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DISCLOSURE OF INTERESTS

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND =
SHORT POSITIONS IN SHARES AND UNDERLYING 2]
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
KERTT
Fris 231
BRER e PGk BE BRiZ®E S gadE Bwask
(Note 1)
i3)
Haitong Securities Co., Limited (*HSCL") = 1,948,333,333  Security interest 1,948,333,338 26.39%
(Note 4) REE R
/iﬁu %HX1
(sikeezd) <f9ﬁ&4)
Guotai Junan Securities Co., Ltd. ("GTJA") - 1,948,333,333  Interest of controlled corporations ~ 1,948,333,338 26.39%
(Note 4) RS AR ER
BRELAFRNAERAA
(BEZ=ER]) (4
Notes: s -

1. The percentage of shareholding is calculated on the basis of 7,381,776,805 Shares in 1. FRESLENDER-ZE-_AFNA=ZTHEETH
issue as at 30 September 2025. 7,381,776,805 % A& 0 MY ELAET & o

2. Ms. Li was beneficially interested in a total of 4,120,683,115 Shares, among which, 2. A 4,120,683, 115D R A B 54

881,352,342 Shares were held by Ms. Li as beneficial owner, and 3,239,330,773 Shares o H 881,352,302 RN TR FE R TEAE=E
were held by (i) Asia Link as to 2,962,098,773 Shares, (i) Team Success Venture B AR - 3,239,330, 7730 A% D B () To Bk 3
Holdings Limited as to 230,900,000 Shares and (iii) TRXY Development (HK) Limited as 2,962,098,773[% %1 - (ii)Team Success Venture Holdings
to 46,332,000 Shares, both were beneficially owned by Ms. Li. Limited% 230,900,000 f& {5 M (i) ZR@AE £ % E (B

) AR A B E46,332,0000% 8% 15 © s SERMHHMRZE
TEEXER -
3. Each of Mr. Huang Shiying and Mr. Huang Tao was deemed to be interested in 3. BEEHFIHEKRD  AREEEEEREELEE
800,000,000 Shares held by Century Golden pursuant to the SFO by virtue of their B Century GoldentE B 1Efk iz - HESBHEAR
controlling interest in Century Golden. Century GoldenFT4¥ 2.800,000,0008% i% 17 AR 5 #E 25 ©

4. HSCL, through Haitong International Holdings Limited, which is its directly wholly- 4. }iLL#LiﬂﬁE 2EMB AR GBREEERE

owned subsidiary, held 64.4% of the issued shares in Haitong International Securities REFHGRAERBLEBERAREETR
Group Limited, which in turn held 100% of the issued shares in Haitong International {9}264.4% CIERERESEEBRAR AR
Financial Products (Singapore) Pte. Ltd (“HIFP Singapore”). HIFP Singapore held the Haitong International Financial Products (Singapore) Pte. Ltd
security interest in those 1,948,333,333 Shares. GTJA holds 100% interest in HIFP ([HIFP Singapore) & ZBE 21T A%19 © HIFP Singapore®
Singapore. 1,948,333,333M RN F B RFHE - BRELRFE

HIFP Singaporef9100%4E & °

Other than disclosed above, as at 30 September 2025, the Company has not been notified by any BREXEEEN  RZZEZAFNA=+H ' RBARQ
persons (other than Directors or chief executives of the Company) who have interests or short RIRIEE S N S0 33615 R EFE 2 s B tEﬁE
positions in any shares or underlying shares of the Company, which would fall to be disclosed to BALTRARBIRMDIBBRO X ESFREEREZS
the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO) as recorded in the HE GBI EEXVEREE2 K37 B 2 &L ZBRI A A & ?ﬁEgZFcﬂ
register required to be kept under Section 336 of the SFO. EmIBORE ©
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CORPORATE GOVERNANCE
TRER

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 C1 to the Listing Rules. The
corporate governance principles of the Company emphasise on a quality board
of directors, sound internal control, transparency and accountability to all
shareholders of the Company.

The Company has applied the principles and complied with all relevant code
provisions of the CG Code during the Period, save and except for Code Provision
(.2.1 as described below.

Under code provision C.2.1 of the CG Code, the roles of the chairman and
chief executive should be separate and should not be performed by the same
individual. The Company has neither appointed a board member as the chairman
of the Board nor appointed a chief executive officer. Having considered the
business operation of the Group at the material time, it is believed that the Board,
which consists of experienced professionals, can function effectively as a whole,
and the executive Directors along with other members of senior management of
the Company are effective in overseeing the day-to-day operation of the Company
under the strong corporate governance structure in place.

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 C3 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.

PURCHASE, SALE OR REDEMPTION OF SECURITIES

During the Period, neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s listed securities (Prior
Period: a subsidiary of the Company purchased 119,250,000 shares of the
Company from the market).
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CORPORATE GOVERNANCE
EREA

GRANT OF GENERAL MANDATE

On 16 September 2025, 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 (excluding treasury shares).

CHANGE OF INFORMATION OF DIRECTORS REQUIRED
TO BE DISCLOSED UNDER RULE 13.51B(1)

Ms. Jiang Yang, a non-executive Director, has been appointed as a member of
the nomination committee of the Company with effect from 30 June 2025.

UPDATE ON FINANCIAL STATEMENTS WITH
AUDITOR’S MODIFIED OPINIONS

Reference is made to the annual report of the Company for the year ended 31
March 2025 published on 30 July 2025 (the “Annual Report”). As disclosed in
the Annual Report, the auditor of the Company did not express an opinion on the
consolidated financial statements of the Company for the year ended 31 March
2025 (the “Disclaimer of Opinion”) due to the scope limitation relating to the
going concern basis of preparing the consolidated financial statements as described
in the “Basis for Disclaimer of Opinion” section of the Independent Auditor’s Report.

Subsequent to the date of the Annual Report (i.e. 27 June 2025) and up to the date
of this interim report, all the outstanding bank and other borrowings and corporate
note payables as at 31 March 2025 have been either (1) re-financed or extended
for 3 years from the effective date of the refinancing (with the option to further
extend for 1 year after the initial termination date); or (2) settled through realizing
the Group’s listed equity investments. Accordingly, in the opinion of the Board, the
issues giving rise to the Disclaimer of Opinion and the going concern issues as
disclosed in the Annual Report have been resolved.

Please refer to the announcement of the Company dated 30 September 2025 for
details.

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.
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CORPORATE GOVERNANCE
EREA

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, 28 November 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGSRRREMZERER

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

Six months ended 30 September
BEAAZ=THILEAR

2025 2024
d- Jek 3 —ECEF
Notes HK$’million HK$'million
P EE BEET BEBT
(unaudited
(unaudited) and re-presented)
(REEEIZ
(REE) =2l
Continuing operations PHEBEEES
Revenue WA 4 29 23
Other income HAnlgA 5 5 8
Fair value gains/(losses), net: N ERE(BER)F5E (1) (66)
— investment properties — B WME (11) (30)
—financial assets at fair value through —ARFEFEAHE AR
profit or loss (“FVTPL”) (AR EFTE A B AT
ABR)ZeREE 10 (36)
Other gains/(losses), net Hiblezs / (B518) /558 5 460 (11
Administrative expenses TERAX (55) (23)
Provision of impairment loss on: REE B
— financial assets (expected credit —sREEGEHEEER)FE
losses), net =
— right-of-use-assets —FRAEEE (%) -
Share of result of associates DIEEE A RIEE (4) -
Finance costs BB A 6 (41) (57)
Profit/(loss) before taxation FRREIFIE - (E51R) 388 (118)
Income tax (expense)/credit Fsfi (FA) % 7 (2) 4
Profit/(loss) for the period from RABEEEEEZYATE
continuing operations (E518) 386 (114)
Discontinued operations ERILEEXRE 9
Loss for the period from discontinued RESRIEEEEBE 2 BREE
operations (2) (81)
Profit/(loss) for the period MRFE (BiR) 384 (195)

—E-RFRERE

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

BRGEeREREAMEERER

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

Six months ended 30 September
BEAAZ=THILEAR

2025 2024
—E_RE —ECF
Notes HK$’million HK$'million
M35 BEET BEATT
(unaudited
(unaudited) and re-presented)
(RigEZ
(RIEER) e =2l
Other comprehensive (expenses)/  Hf1Z2m(FAR) W& & BR#RE -
income after tax:
ltemns that will not be reclassified to profit or T8 EF P AEE /82 HE -
loss:
Fair value loss on investments inequity AR FETE B HE8 LT A EAM
instruments at fair value through other 2ERF(ALNFEFERE
comprehensive income (“FVTOCI”) Bt AR M2 EWE ) <
wTEREZ A TFEEE (32) (28)
Items that may be reclassified to profitor — AJFEEFTHAEE 18z o HH -
loss:
Exchange differences on translating BMEBINEBEE BN ERE
foreign operations (37) 54
Share of associates exchange differences DG HE &N B E B INETSE A
on translating foreign operation ZIEH ZE5E (2) (4)
QOther comprehensive expenses/(income) for HARE {2 EFI S (M 2R) -
the period, net of tax ke (71) 22
Total comprehensive income/ HMA2EKE (k)@
(expenses) for the period 313 (173)
Profit/(loss) for the period attributable 22 ) $EH A {5 AFIE, - (5BiR)
to owners of the Company arises kA :
from:
Continuing operations BB 386 (114)
Discontinued operations BRI EER = (23)
386 (137)
Loss for the period attributable to RS ELAER -
non-controlling interests:
Continuing operations RHEICE X = -
Discontinued operations BRI (2) (58)
(2) (58)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGEeRERAMEERER

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

Six months ended 30 September
BEAAZ=THILEAR

2025 2024
d- Jek 3 —ECEF
Notes HK$’million HK$'million
P EE BEET BEBT
(unaudited
(unaudited) and re-presented)
(RE&EZ
(RIEER) =2l
Total comprehensive income/ LAFREARGHAZERES
(expenses) for the period (FAR)EEXRA :
attributable to owners of the
Company arises from:
Continuing operations RECEER 315 (105)
Discontinued operations BRI ER (3) (20)
312 (125)
Total comprehensive income/ R ESEAPAER2E
(expenses) for the period & (%) :
attributable to non-controlling
interests:
Continuing operations FEICEETS - -
Discontinued operations BRI 1 (48)
1 (48)
Profit/(loss) per share sRFE - (BR)
Basic and diluted (HK cents per share) EARREE(FRRA) 11
From continuing and discontinued REFERDKLE
operations KRS 5.27 (1.91)
From continuing operations REFELEES 5.27 (1.59)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AHEEMBERAER

As at 30 September 2025 R-—Z-RFENANA=+H

As at As at
30 September 31 March
2025 2025
R-E-RFE R-T-RF
ARB=+B =A=+—H
Notes HK$’million HK$'million
BfsE BEEET BEET
(unaudited) (audited)
(RIEEX) (&%)
ASSETS BHE
Non-current assets FERENEE
Property, plant and equipment 7 E Y 2 172
Artworks 27 n 19 19
Investment properties WEYHE 1,087 1,065
Intangible assets mEE - 4
Investments in associates E/\ 9% /NI - o = 720
Financial assets at FVTOCI AN EFERHEZLETA
ﬁmw& S ERMEE 12 154 373
Properties for development BRI - 346
Finance lease receivables BE S EKEIR - 1
Deferred tax assets BRI EE 7 7
Other receivables and deposits Hap W Ia RET & - 5
Other financial assets Hiv &R & E - 1
Total non-current assets ERBEERRA 1,269 2,713
Current assets mEEE
Inventories FE 1 2
Trade receivables Z 5 WA 13 6 161
Other receivables, deposits and HabEsoE - sk
prepayments %E\ﬁ KIE 89 54
Financial assets at FVTPL NEEFEAEHEZ LA
Ta Sl EHMEE 14 143 80
Loan receivables U E TR 27 4
Finance lease receivables BE R E R EIA = 2
Corporate note receivables R ERE - 43
Pledged bank deposits DIRFRITER 25 7
Trusted and segregated bank EE MRS
accounts - 8
Cash and cash equivalents R MRSEEY 162 132
Total current assets BN ERREE 453 530
Total assets SERE 1,722 3,243
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

R BAAR & B IRS HaR

As at 30 September 2025 R-ZE-_HRFNA=+H

As at As at
30 September 31 March
2025 2025
R-E-RFE R-T-RF
AB=+H =ARA=+—H
Notes HK$’million HK$'million
BIsE BEEET BEAT
(unaudited) (audited)
(RIEE) (FEEH%)
LIABILITIES =L
Current liahilities mENAE
Lease liabilities HEEE 3 11
Bank and other borrowings RITREMEE 67 1,209
Corporate note payables ERERE 35 505
Trade payables Z S IR 15 1 4
Other payables, deposits received HaE3E - 2WET2 Rk
and accruals FERTFIE 105 158
Income tax payables RS ER SRR 18 19
Total current liabilities mE AR 229 1,906
Net current assets/(liabilities)  FEIREIE (RE) 224 (1,376)
Total assets less current EERERTHAR
liahilities 1,493 1,337
Non-current liabilities ERBAR
Lease liabilities HEAE 3 15
Deferred tax liabilities BERIEAE = 17
Bank and other borrowings RITREMEE 7217 10
Corporate note payables R ERE 370 =
Financial liabilities at FVTPL IAFEEFEBEZ (LA
BnzegaE 23 551
Total non-current liahilities ERBRERA 1,123 593
NET ASSETS REBHE 370 744
EQUITY s
Equity attributable to owners ENFIHBABGRS
of the Company
Share capital &2 16 73 73
Reserves /(deficit) s, (4 298 (61)
371 12
Non-controlling interests FEIE IR A (1) 732
TOTAL EQUITY EoWNE 370 744
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

—
EHRGeEREE xR
For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA
Total equity
attributable
Share-hased o equity Non-
Share Share  Treasury  payment Other ~ FVTOCI Translation Accumulated  holdersof  controlling Total
capifal  premium  shares  reserve  reserves  resee  reseme losses the Company  interests equity
WATE
HEBAR 54
SR e
L) A2E BEA
79 -7 il 5
ks BOER EERG GREE UGG i EREE RAHEH 85 FoRNE HREH
HkSmilion ~ HkSmilion ~ HSmilion ~ HKSmilion ~ HKSMmilion ~ HKSmillon ~ HKSmillon ~ HéSmilion  HKSmilion ~ HKSmillion ~ HKSmillon
BEAT BEAT BEAT PREAT REAT REAT RERT  REET  BEAT BERT BEAR
At 1 April 2025 (audited) R-SZEEMA-R
(EEH) 1 4,811 (26) Bl 1 (607) (1) (43%) 12 £ H
Totcompehensive ossforthe. A2 ABELS
period - - - - - (28) () 366 3 (1) 3
Deconsolidationof retassels o BAIHEEERCEES
discontinued opereions EAHFAAE - - 2 - - 192 19 (192) 6 (1) (687)
At 30 September 2025 R-BZEEARZTH
(unaudited) (FEEH) 13 4,811 - Bl 1 (443) (26)  (414) 3n (1) 310
At 1 April 2024 auclt) R-F-REMA-B
(@5h) 73 411 (13) 3 6t (1) (%) (348) il 82 1613
Totlcomprehensive ossforthe.  BAZEBELE
peid - s - - - ] 5 (1) (1) B
A0 Setember 2024 (nauited) R -E-REAA=TE
(RE5H) 3 411 (13) 3 6t (578 (10) (3585) 79 Y 1640
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BHGESHERE

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

Six months ended 30 September
BEAAZ=THILEAR

2025 2024
“E"hEF —E-NF
HK$’million HK$'million
BEERT BEET
(unaudited
(unaudited) and re-presented)
(R EZ
(RIEER) =)
Cash flows from operating activities E’“‘#iﬁﬁﬁﬁﬁﬁms
Cash generated from/(used in) operations EEETS, (FTR)BR: 110 (11)
Discontinued operations EAR IR TS (17) 6

Net cash generated from/(used in) operating #EEEEMRE (AR &BHE

activities 93 (5)
Cash flows from investing activities BRETEMEAEQRE
Purchases of property, plant and equipment BEME - BEMEE o (3)
Proceeds from disposal of property, plant and HEYE - V%& i

equipment Frig sk 5 9
Proceeds from disposal of an associate HE— Fﬁﬁﬁ%%@ RIFA1SRR 538 -
Proceeds from disposal of financial assets at HENRAFEFTE 8 HEY Iqur)\ﬁﬁﬂ

FVTOCI 2EWEGE & BMEEMSRIE - 13
Placement in pledged bank deposits FREBRIRITER (25) -
Withdrawal of pledge bank deposits RIEEIRIRITER 7 2
Interest received EHFIE 5 8
Discontinued operations B TS (20) 322
Net cash generated from BREEFHREREPHE

investing activities 510 351
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FE% Hﬂ n'/-\éiﬁyﬁiﬁéﬁ

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

Six months ended 30 September
BEAAZ=THILEAR

2025 2024
“E"hEF —E-NF
HK$’million HK$'million
BEEET BEET
(unaudited
(unaudited) and re-presented)
(R EZ
(RIBER) K#gEET)
Cash flows from financing activities MEEBRERERE
Interest paid B E (41) (57)
Lease liabilities paid BENHEaRE (1) -
Proceeds from bank and other borrowings RITREMIEEFTSHIE 40 9
Repayment of bank and other borrowings BERITRHEMEE (452) (70)
Advance from an indirect non-wholly owned RE—EEEERENB R
subsidiary - 136
Repayment of corporate note payables BEEMNTERE (100) (15)
Discontinued operations EAR IR TS (4) (373)
Net cash used in financing activities R EBRARERHE (558) (370)
Net increase/(decrease) in cash and cash RERBRLFFEWIBM, (RD)P#E
equivalents 45 (24)
Cash and cash equivalents at beginning REzHe RESEED
of the period 132 350
Effect of foreign exchange rate changes HNESTE RSB o 8 (15) (28)
Cash and cash equivalents at end RERZBEERAEERY
of the period 162 298
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR e M B RRME

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

1.

GENERAL INFORMATION

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. 0. Box 2681, Grand Cayman, KY1-1111, Cayman Islands.
The principal place of business in Hong Kong is Rooms 2501-2509,
25/F, Shui On Centre, 6-8 Harbour Road, Wanchai, Hong Kong. The
ordinary shares of the Company are listed on the main board of the Stock
Exchange.

The Company is an investment holding company and the principal activity
of the Group is property leasing.

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

The Group’s unaudited condensed consolidated financial statements are
presented in Hong Kong Dollars (“HK$"), which is also the functional
currency of the Company and rounded to the nearest million (“million”),
unless otherwise stated.

BASIS OF PREPARATION

The unaudited 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.

The unaudited 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 “HKIGPA”) as well as with the applicable
disclosure requirements of Appendix 16 to the Rules (the “Listing Rule”)
Governing the Listing of Securities on the Stock Exchange of Hong Kong
Limited. Other than the application of accounting policies related to the
derivatives that are liabilities, which became relevant to the Group in the
current interim period, the unaudited condensed consolidated financial
statements should be read in conjunction with the Group’s annual financial
statements as at 31 March 2025, which have been prepared in accordance
with Hong Kong Financial Reporting Standards (the “HKFRSs”) issued
by the HKICPA.

1.

—REH

AReERSBEEFMKLAERRER
NA) e HEER&LER AR A EEA
BERABRAGT  ZRARINREBEXE
SE(XBEBEX#E )M - RIER
BREETVDFZE - EFMPEEMbir
#Cricket Square, Hutchins Drive, P.0. Box 2681,
Grand Cayman, KY1-1111, Cayman Islands o &%
FELEMBRBRBETABEBERINE
H0025182501-2509F © ANA Al 2 F AR
BEXPTEMR £ -

RAFR/—FEREZERAF > MAEEZ
TEXBRAMERE -

IR B G ERAR B M TS R W RSB X ©

AEBAREEZERFEE BRI IABT
(TBRZ7 - BT RARANINEEE
BBRABEAEIN  SORAAZRED
zaBs(aRl) -

mEREE

RNEBEZERLRE M REREARBE LK
AEEFR  HREMSBEHI L TER
EZREMERE TR IAMER)BRR
9|\ o

AEBZERGEVBHRREREE LS
A ((FREAAR)EG 2L
SETER((FRE 2R ) 3457 B8
BHREINBTERARIMAERARES
ERA( EHmHA )M Sk 752 @A
BRERR o BRINAT A RS ER
BIERABNITET AT BENER
S - RIEEZX AR A M B RAREEARE
BR-_Z-_RF=A=+—B2FEHH
BR—GHE AREVBEHRRERE LS
sHER AR 2 BB S R ([
MEHEER )RR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

2.

28

BASIS OF PREPARATION (Continued)

In the Period, the Group has adopted all the new and revised HKFRSs
issued by the HKICPA that are relevant to its operations and effective
for its accounting period beginning on 1 April 2025. HKFRSs comprise
HKFRS; HKAS and Interpretations. The adoption of these new and revised
HKFRSs did not result in significant changes to the Group’s accounting
policies, presentation of the Group’s consolidated financial statements and
amounts reported for the Period and Prior Period.

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

USE OF JUDGEMENTS AND ESTIMATES

In preparing this interim unaudited 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 2025.

Aceso Life Science Group Limited Interim Report 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

4. REVENUE AND SEGMENT INFORMATION

(a)

(b)

Revenue

Continuing operations

4.

I A B o BB E
(a) WA
HEEEEE

For the six months ended
30 September
#ENLA=1+HIEAR

2025 2024

“E_hF —ZE O

HKS$’million HK$ million

BEET &8 T

(unaudited

(unaudited) and re-presented)

(RigEZ R

(RiE®#R) =)

Property leasing YEEE 29 23
Segment Information (b) #WBEHE

For the purpose of resources allocation and performance
assessment, the chief operating decision makers, have been
identified as the executive directors of the Company, reviewed the
segment results of the Group. In the Period, the Group’s operation
in relation to property leasing was presented as separate reportable
segments in the prior periods is considered as a single operating
segment in a manner consistent with the way in which such
information is reported internally to the Board for the purpose of
resource allocation and performance assessment. Accordingly,
the information of this operation has been aggregated into a single
reportable segment and no segment analysis is presented other
than entity-wide disclosures.

HREREERKRAFEMS - B
EHARBRTERELRTIRLE
RERE - BHAAEENDBES -
RER - AEBEYEHEEBN
g R E (AT HIR E RIBIL Al s
DEZINEBERAE—REDE -
A EREREE MRBF AT
EREFEABHRSEENTAK
F—3-RBAlt Z8LEHELEE
EBHRE—AIHREDE  REBR
BN RATTIRES O -

—ToAFPHRE EHREGNEERERAT 29



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR e M B RmRMET
For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

o A B 53 BB 8 4 (#8)

4.

30

REVENUE AND SEGMENT INFORMATION
(Continued)

(c) Information about major customers

During the Period, the aggregate revenue from continuing
operations attributable to the Group’s five largest customers was
approximately 89.58% of the Group’s total revenue (Prior Period:
approximately 82.6%).

The external customers which contributed over 10% of the total
revenue of the Group for the Period and the Prior Period is as follows:

Customer A AR
Customer B BEF
Customer C CRF
Customer D DEF
Customer E ERF

4.

(c)

FREREERZRH

RAHRE - REBIKXEF AR
MFBERKERBRRANSAE
= WA R89.58% (EFRH - 4
82.6%) °

RABEREFRY  BRMEASE
F W AERBI0% ZSNEEE P IT :

Six months ended 30 September
BENLA=1THLKEAR

2025 2024
—BCRE —EoE
HK$’million HK$ million

BEAETT B 35T
(unaudited

(unaudited) and re-presented)
(R EZ

(RiBER) &=l
9 7

4 3

6 4

4 3

- 2
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

5. OTHER INCOME/OTHER GAINS/(LOSSES), NET 9. E%l&l/ﬁﬂﬂl&ﬁ/(ﬁﬁ)

¥

Six months ended 30 September
BEAAZ=THILER

2025 2024
—E-RF —TE
HK$’million HK$ million
BEETT B&EEr
(unaudited
(unaudited) and re-presented)
(REEEZ
(REFR) REFHZ5)
Continuing operations FIEEEEE
Other income Htk A
Interest earned on: AT SEREZFE
— corporate note receivables —EBRTEERE - 4
— bank deposits —RITHFEK 1 4
— loan receivables —RER 3 -
Others HA 1 -
5 8
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

5.

32

OTHER INCOME/OTHER GAINS/(LOSSES), NET 5. HgA "Hgs (§5i8)
(Continued) BEGR)
Six months ended 30 September
BEAA=1HLXER
2025 2024
l- Jak 3 2 —ZENF
HK$’million HK$ million
BEET BEET
(unaudited
(unaudited) and re-presented)
(RigEZ
(RIEF) MEFZT)
Other gains/(losses), net Htug (851R) B8
Gain on disposal of subsidiaries (mote a) HENRB ARz Wes (Hita) 801 -
Loss on disposal of an associate (nofe b) HE—RHgE AR 2 BE
(H1z#b) (317) -
Loss on disposal of equipment HEXREEE - (8)
Net foreign exchange loss P& H 518 (1) (3)
Others HAth (23) -
460 (11)
Total et 465 (3)

Note a: The gain arose from the deemed disposal of subsidiaries on 12 May 2025.
Following this transaction, the subsidiaries was no longer consolidated into the
Group but accounted for as an associate of the Group. For further information,

please refer to Note 9 of the condensed consolidated financial statements.

Note b: During the Period, certain shares of aforementioned associate held by the Group
were forcibly sold in the market by a third party independent lender. As a result,
the Group’s shareholding in the associate was reduced to 10.27% immediately
following the forced sale. Consequently, the associate was reclassified as
Financial Assets at FVTPL in the condensed consolidated statement of financial
position. The said forced sale resulted in a significant loss on the disposal
of the associate. For further details, please refer to point 4 under “Material
Acquisitions, Disposals and Key Events in the Period” in the Management
Discussion and Analysis of this interim report and Note 8 of the condensed

consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

6. FINANCE COSTS

6. MBERF

Six months ended 30 September
BEAAZ=THLER

2025 2024
—E-RFE —TFE
HK$’million HK$'million
BEEr BEET
(unaudited
(unaudited) and re-presented)
(R EZ
(RIEEX) REFHZ5)
Continuing operations FIEEEEE
Interest expenses arising from: ITEEZFERAX
— bank and other borrowings —RITRHMEE 18 28
— corporate note payables —ENTERRE 20 27
Exchange difference on borrowings BECIERZR 3 2
11 57
7. INCOME TAX (EXPENSE)/CREDIT 7. FABR(FAX) E&
Six months ended 30 September
B8EANA=THLAER
2025 2024
—E-RFE T FE
HK$’million HK$'million
BEET B 25T
(unaudited
(unaudited) and re-presented)
(R =%
(RIEFEX) LEFZ5)
Continuing operations BIEEEEE
Current income tax BUEAFT1S R
— Current period — ZN HA A
— Overseas — &5k (2) @)
Deferred tax credit REBIEE R - 6
Income tax (expense)/credit st (Fs0) % (2) 4
Taxation arising in overseas jurisdictions is calculated at the rates BINRLEERFTEA 2 BB IR B @ a) A

prevailing in the relevant jurisdictions.

HEE 2 BB R 5 -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

8.

34

DISPOSAL OF AN ASSOCIATE 8. HE—MBEATR
In the Period, the Group disposed of 18.31% interest in HTICI on the REIA - AEBEBRBIMIMBLEERR
market through the Stock Exchange for cash proceeds of approximately BRR RN E18.31% s - WeMEHRE
HK$538 million. Before the disposal, the Group owned 28.58% interest A R5BEEETT - HER - ARERAR
in HTICI and the investment was previously accounted as an interest in an KRR RN E28.58%E2s » :ZIHIRE &
associate using the equity method of accounting. The Group has retained AIERARERIAALR - SIVER B & A RIAVHE
the remaining 10.27% interest and classified the retained investment oo NEBRBHT1027% M - WHR
as financial assets at FVTPL. This transaction has resulted in the Group BIRESHEAUATEFEBEZ LA
recognising a loss of approximately HK$317 million in profit or loss, B eMEE - ZXHEBRAKENIE
calculated as follows: mPERAORINTEBATHEE 5TEA
AT
HKE million
H28T
(unaudited)
(CREEEZ)
Cash proceeds RS FSRIA 538
Plus: fair value of the 10.27% investment retained o RBEN027T%IE 2 AFE 192
Less: carrying amount of the 28.58% investmentonthe  Ja : RERBER BRI ELLABEATE
date of loss of significant influence of HTICI NE BT A2858%1% & 2 BRE
=l (1,047)
Loss recognised in profit or loss B R R EE (317)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

9.

DISCONTINUED OPERATIONS (DISPOSAL OF
SUBSIDIARIES)

On 12 May 2025, HTICI completed a placing of 125,000,000 shares,
resulting in the Company’s shareholdings in HTICI being diluted from
29.05% to 28.58%. Immediately upon completion of the placing, taking
into account the Group’s absolute size of shareholdings in HTICI, the
relative size, dispersion and intention of other shareholders of HTICI
attending upcoming general meetings, HTICI has ceased to be a subsidiary
of the Company. The Group was considered to have lost shareholding
control on HTICI and the financial results and position of HTICI and its
subsidiaries were de-consolidated from the Group with effect from 12
May 2025 in accordance with the requirement of HKFRS 10 Consolidated
Financial Statements.

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

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

9.

EXILEERE(HEMBLT)

RZE_RAFRA+=H ' EXERE
RIGE B 52K 125,000,0000% B & i 10 - &
BMARARERBEBERERIEE 2 RER
29.05%#5E %28.58% - BRETKELE R -
KERNEEFFRRERERIEERS
RIBEIRE - AERE  DEEEREX
BB R AR AR B H A AR R H fE BN A5 R ITRO AR
RRKEEM  2XREBERRETBAR
RNEWHB AR - RIBEE B EREER
FIFARE M BERR ZHATE - AEEHRSK
REBRHIRBBERITE 2 TR -
SREBREZREREMB AR 2%
BRBBERAEAEBIABREFHRE
B B Z-RAFRAT-_BHEAR -

EXRERERRENEMBARGHRER
SEOMERY - B - (VEERBLER
THEERFEE © (DREEERREIA
MERR - (IDRERS © (VIRHES
KRE  BEERE  EFKLEMEMESER
% RWBERE - REIA - Bl R RE
DEPEIFRATRE BRI ERF -

REAE R IEEEXBHERIAINMT
® - ARBEZRERARABREMEMEER
mRTOLLERBFESS - Uk D
BERBIERER ILRZES -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

9. DISCONTINUED OPERATIONS (DISPOSAL OF 9. BRIESEXE(HEMELT)
SUBSIDIARIES) (Continued) &
Period From For the six months
1 April 2025 to ended
12 May 2025 30 September 2024
B-E_R%E
mMA—AE #HE-T_F
—E-RF NA=+H
AA+=HHM™ LENEA
HK$’million HK$ million
BEETT BEET
(unaudited) (unaudited)
(RIEFR) (REER)
Loss for the period from discontinued 3REERIEESTEEZ
operations: BMEAE -
Revenue WA 6 86
Cost A AN (6) (55)
Gross profit EH - 31
Other income E g A 1 14
Fair value gains/(losses), net: NFEWRE (&
B)  FE -
— Financial assets at FVTPL LAY EFER
HEbst A
wmlEREE - (4)
— Financial liabilities at FVTPL —AFEFER
HEbst AR
mlERBE 1 (2)
Administrative expenses TEREY (4) (27)
Provision for impairment loss on TRMEEZREBE
financial assets (expected credit BiE(EEEEE
losses), net 18)F5 - (17)
Share of results of associates DG E AR EE = (69)
Finance costs BhE PR AN - (6)
Loss before taxation MRS IR (2) (80)
Income tax expense FRiSRFA - (1)
Loss for the period from discontinued REHERILEZERZ
operations AR (2) (81)
Attributable to: REqS -
Owners of the Company RAREEA (2) (23)
Non-controlling interests FEIE AR = (58)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

9. DISCONTINUED OPERATIONS (DISPOSAL OF 9. Ej@tﬁ‘é#iﬁ(tﬂ%ﬁ#%ﬁﬁl)
SUBSIDIARIES) (Continued) (&)
The net assets of HTICI and its subsidiaries at the date of de-consolidation ~ 2 KEBRERIEE LEMBRARNRKIEA B
were as follows: HASEAENT ¢
HK$ million
HEET
(unaudited)
(REEZ)
Net assets disposed of HEZFEE 989
Non-controlling interests FEIE A A 25 (739)
Gain on disposal (note 5) B Wk (B9 3E5) 801
Interest in an associate recognised KRS N R R 1,051

The cash outflow arising on de-consolidation amounted to approximately RIFAHMEANBR @RENARNEBEES

HK$42 million. 75 ©
Consolidated cash flows from HTIC: SRBEBFERETREAHRESRE
Period from For the six months
1 April 2025 to ended
12 May 2025 30 September 2024
BE-Z_1%F
MB—RAE #HE—Z_OF
—E-RF hA=+HLE
EA+=HHM™ 7~ E A
HK$’million HK$ million
BEETT B 2T
(unaudited) (unaudited)
(RIEFR) (R &ER)
Net cash flows from operating activities KEESEARSRE
SRR (17) 6
Net cash flows from investing activities REEDEARESRE
HEE 22 322
Net cash flows from financing activities BEEPEARSRE
HEE (4) (373)
Net cash inflow/(outflow) BWeR/A/(RL)FE 1 (45)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

10. INTERIM DIVIDENDS

10.

The directors of the Company do not recommend the payment of interim

dividend for the Period (Prior Period: nil).

RRARR R

ARBEETERIRN BT HRE (X
FRH ) o

11. PROFIT/(LOSS) PER SHARE 1. SiRkE (5iR)
Basic and diluted BERME
Basic and diluted profit/(loss) per share was calculated by dividing the BRERAREERE (BB IEANAB%#E
profit/(loss) for the period attributable to the owners of the Company BARMGERW S, (B518) B LA FE FE AR
by the weighted average number of ordinary shares in issue during the EEITEBRZINETHEEE -
corresponding periods.
Six months ended 30 September
B8EAA=1+HLXER
2025 2024
—E-RFE —TEFE
HK$’million HK$ million
BEET B&EET
(unaudited) (unaudited)
(RiB#ER) (CREEE=R)
From continuing and discontinued RERBERCKRILESER
operations
Profit/(loss) for the period attributable to the RARHEA ARGHA
owners of the Company (HK$ million) W/ (&18) (525 T) 386 (137)
Weighted average number of ordinary shares in -~ 2377 &A% 2 hAEF 19 £
issue (million shares) (BER) 7,331 7155
Basic and diluted profit/(loss) per share (HK BREANE K
cents) (B18) CENL) 5.27 (1.91)
From discontinued operations RECKRILEERE
Basic and diluted loss per share from discontinued operations is nil RER  BERIEREEBCERERR
during the Period (Prior Period: HK0.32 cents loss per share), based on EEEEAT(XFRE : SREBE032E
the loss for the current period from discontinued operations of nil (Prior W) - HIRBARE R IEEE X 2 BB
Period: loss of HK$23 million) and the denominators detailed above for RE(EZFRE : BIE2XEESAT) UKk
both basic and diluted loss per share. EXFEBRERNREEEE 2 S
/‘é o
38  Aceso Life Science Group Limited  Interim Report 2025



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

12. FINANCIAL ASSETS AT FVTOCI 12. DAFEHEAHRESLHAEM
2EHBRCEMEE
As at As at
30 September 2025 31 March 2025
RIEBZRF RZZB_h%F
ARB=+H =A=+—H
HK$’million HK$'million
I=F-%:: %7 H&EBT
(Unaudited) (audited)
(KIEFR) (#Fz)
Listed securities in Hong Kong sFEaLHES
Oshidori International Holdings Limited BEEEER AR AR - 38
Unlisted equity securities FELTRFES
Goodwill International (Holdings) Limited Goodwill International (Holdings)
Limited 3 3
Co-Lead Holdings Limited Co-Lead Holdings Limited 8 6
Quan Yu Tai Investment Company Limited ERFEREBRAR] 50 60
China Pearl Global Limited RARAKRIKERAR] 80 255
Imagi Jue Ming Limited EBAPERAT] 13 11
154 373

At the date of initial recognition, the Group irrevocably designated
certain investments in equity securities as financial assets at FVTOCI
because these equity securities represent investments that the Group
intends to hold for long-term strategic purposes. The Group considers
the accounting treatments under this classification provide more relevant

information for those investments.

During the Period, the net fair value change on equity investments under
financial assets at FVTOC! of approximately HK$32 million (Prior Period:
approximately HK$28 million) was recognised in other comprehensive
expense. As at 30 September 2025, no investments exceeded 5% of the

Group’s total assets.

For identification purposes only

RUETER B - A BN Al i R Lk
BRABHRERERARTEFERRLE
et ARt 2E R EMEE - HAZ
FRAFEFHERARE B REE B A
KAZRE - AEERAR  WHBTHE
ATERESTAERAZFRERTERENE

B o
i

REIA - AR EERRES(CA AR
EHRENEREER T BamRBERYF
BROFEAIRAEBT(EFEY : 4928
BEETEAREMEEAXEH - X-F
“THFEAA=TH  UEEAREBER
SEBEEMS% °

* ERESC A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRI

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

13. TRADE RECEIVABLES 13. BHEIFRIA

As at As at

30 September 2025 31 March 2025

R-EZHEFE RZZE_RF

AB=+H =A=+—8

HK$’million HK$ million

BEET BEET

(unaudited) (audited)

(RIEFR) (')

Trade receivables B 5 EWGIR

Rental income from construction machinery SR ES 2 HE A

business = 29
Less: Allowance for expected credit losses of  J& : K B R EEMEM S 2
trade receivables from rental income HEWAWE S &
from construction machinery business WHRIBRIBEEER

EERE - (4)

= 25

Securities brokerage FBHLH - 164
Less: Allowance for expected credit losses B REFLFLLNES
of trade receivables from securities FEB G IEMTEEAE

brokerage EEERE - (48)

- 116
Rental income from leasing of investment MR EME 2B WA

properties 6 20
Less: Allowance for expected credit losses of &l : KB BRI EWE 2
trade receivables from rental income HEWAWE FE
from leasing of investment properties WHIEREEEER

E B RS - -

6 20

6 161

Notes: Mt

40

During the Period, the Group allows an average credit period of 0-30 days to its trade
customers arising from leasing of investment properties business. The credit period
provided to customers can be longer based on a number of factors including the
customer’s credit profile and relationship with the customers. Before accepting any new
customer, the Group assesses the potential customer’s credit quality and defines credit
limits by customer. Limits attributed to customers are reviewed regularly. The Group
has a policy for allowance for expected credit losses which is based on the evaluation of
the collectability and aging analysis of accounts on every individual trade debtor basis
and on the management’s judgement including creditworthiness and the past collection
history of each customer.

Aceso Life Science Group Limited Interim Report 2025

RAHE  AEERBEERENEEZBNESEF
BHF1H0-30 HHEEH - RBRFRE ZEEHN
SREFPNEEMRARETFNBEEAESZEREM
R - ERIEMHELA  AEEFGEETS
EREZMREPACEERE - EPNREKS
EHEM - AEEREFANEEERREBE £
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

14. FINANCIAL ASSETS AT FVTPL 14. UAFEHEHRE{IARE

ZEMEE
As at As at
30 September 2025 31 March 2025
RIEBZRF RZZB_h%F
hRB=+H —A=+—8H
HKS million HK$ million
BEET H&2ET
(Unaudited) (audited)
(FEFK) (#e&Fr)
Listed securities in Hong Kong sFEaLHES

Wealthink Al-Innovation Capital Limited ERERREARAR] 5 2
Minerva Group Holding Limited BEEERERA R - 1
Virtual Mind Holding Company Limited REIERR B R A A - 31

Asia Energy Logistics Group Limited DN RSB AR
NS 1 3
Future Data Group Limited RREEBEEEBRAA 11 5
OCl International Holdings Limited REEBB IR AR A A 1 -
Shandong Hi-Speed Holdings Group Limited IS EREEBR AT 7 -
Imagi International Holdings Limited ENEEERER AR 5 -
Planetree International Development Limited BB ERARAR] 4 -
Oshidori International Holdings Limited BEFEERER AR 7 -
Mabpharm Limited BEANEBRAA 6 -

Hao Tian International Construction Investment 2 KBIBRZRICE &

Group Limited BRARA 50 -
Unlisted fund investment LEHEELRE 33 33
Converithle note receivable FE W v #6 B SR 4 3 5

143 80

s

Note: EE

The amount represents the listed and unlisted investments which classified as financial ~Z&FEIEUAFEHEBHE B LT AEBZ I EAS
assets at FVTPL. In the opinion of the directors of the Company, these investments were BB EZ tH kAR EHIRE - ARREZ=R A %
held for short term investment. As at 30 September 2025, no investments exceeded 5% (EIREBREHIERE - R=ZT-_AFALA=+H I
of the Group’s total assets. EAMRERBNEEBEERNSS °

For identification purposes only * EREEZ A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRI

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

15. TRADE PAYABLES 15. BHEMRRA
An ageing analysis of trade payables, based on the date of receipt of BEKEERBRE S ENFIERR D
goods, is as follows: M :

As at As at

30 September 2025 31 March 2025

RIS"HFE RZZB_RF

ABA=+H =A=+—8H

HK$’million HK$ million

BEET B&EET

(unaudited) (audited)

(RiB#ER) (==

0-30 days 0£30H - 2

31-60 days 31=60H - -

61-180 days 61=180H - 1

181-360 days 181-360H = =

Over 360 days HiB360H 1 1

1 4
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

16. SHARE CAPITAL 16. B&&
Number of Share
shares capital
B & E AR
million shares HK$million
(EER) H&EBT
Ordinary shares of HK$0.01 each BB TR L AR
Authorised: BE -
At 1 April 2024, 31 March 2025, 1 April 2025 RZZF-HFYH—
and 30 September 2025 H - —ZE-RA%=A
=+—RB -=—ZE=-TA
FOA—BRZ=F
—HRFENA=+H 50,000 500
At 1 April 2025 (audited) and 30 September 2025 A =ZZE-RFIAHA—H (&
(unaudited) BRI ERZE_RFN
RA=+R(R&EEZ) 7,382 73
17. CAPITAL COMMITMENTS 17. BERIE

As at 30 September 2025, the Group had no material capital commitment
(31 March 2025: Nil).

18. CONTINGENT LIABILITIES

The Group had no material contingent liabilities as at 30 September 2025
and 31 March 2025.

19. EVENTS AFTER THE REPORTING PERIOD

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

RZE-_RAFALA=1H  xEEBREF
MEREARE(CE-_RAF=A=1+—
B &) o

18. BRAR

RIE-_RAFAA=1THR-E_hF=
A=+—8 ' X&EEMEETFRNERKAE
f& o

19. REMERER

BEARRLEEARERY  HEXE
AREEXRG 2 EMEANNBEEN
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

20. RELATED PARTY TRANSACTIONS

21.

44

20. MBHBRH

Six months ended

30 September
B8EAA=1+HLXER
2025 2024
ot S - —ZTEE
HK$’million HK$'million
BEET BEET
(unaudited) (unaudited)
(RiBE#FR) (CREEER)
Key management compensation FTEEEEHMN—
Short-term employee benefits HEEERT 8 12
Lease liabilities paid BENEEEE 1 =
Total st 9 12

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

FAIR VALUE MEASUREMENTS

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date. The following disclosures of fair value
measurements use a fair value hierarchy that categorises into three levels
the inputs to valuation techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in active markets for identical

assets or liabilities that the Group can access at the measurement date.

Level 2 inputs: inputs other than quoted prices included within level 1 that
are observable for the asset or liability, either directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or liability.

The Group’s policy is to recognise transfers into and transfers out of any
of the three levels as of the date of the event or change in circumstances
that caused the transfer.

Aceso Life Science Group Limited Interim Report 2025

21.

BRREREEMBHRERAEREEN - 1
HI  AEEEER T U EEARS

AFEHE

NHERRAERAMS2EERGRFR
STRHEEREARISERAGBAINZ
B - LTI AFEAERENVRAATE
RiE - WRBERABEBES R=(ERKER
FRANEEAYE:

FIRBARIE - NAEEAIRGERER
ZHEREESBBENERTS 2 HRECK

1) -

EORBANE  REERABTEER
MEBSRENRE1 R BB 28
B -

FEIRBARE : EEXRBEZTABE
B AN BUE

AEE 2 BFRERSRER Z S RIER
BeB4EZ BRI =EAFHR2EAL
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ELEES s

For the six months ended 30 September 2025 #HZ=—Z—HFNA=+HIE/NEA

21. FAIR VALUE MEASUREMENTS (Continued) 21. 2FEHE ()
(a) Disclosure of level in fair value hierarchy: (a) DFERESFHRHESE -
Description R
Fair value measurements using:
ATEHEER
As at 30 September 2025 R-E-RFENAA=TH Level 1 Level 2 Level 3 Total
(Unaudited) (REER) 18 B2 B3R @it

HK$’million HK$’million HK$’million HK$'million
BEET BEET BEEET BHEET

Assets gE
Recurring fair value measurements: EEHATETE
Financial assets at FVTPL NAFEFEEEE
TABRZEREE
— Listed securities —LmES 107 - - 107
~ Unlisted fund investment —FEmEERE - 3 - 33
~ Convertible note receivable —BRTHRREE - - 3 3
Financial assets at FVTOCI WAFEFEAEE L
FAEEERE
~ Private equity investments - LERERE - - 154 154
Total recurring fair BERATEHERE
value measurements 107 33 157 297
Liabilities -1
Recurring fair value measurements: EEHATETE
Financial liabilities at FVTPL WAFEFEEEE
FABECERAR
~ Derivative payable —-ERITETARE - - 23 23
Total recurring fair value BENLTENERER
measurements - - 23 23
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

21. FAIR VALUE MEASUREMENTS (Continued)

21. 2F{EHE ()

(a) Disclosure of level in fair value hierarchy: (Continued) (@) AFEREFHEE - (8
Description (Continued) HRR (1)
Fair value measurements using:
ATEFEER
As at 31 March 2025 RZZE-RAF=HA=+—H Level 1 Level 2 Level 3 Total
(audited) (&%) E VR ERE Bt
HK$ million HK$ million HK$'million HK$ million
BEBT BEAT BEAT BEAT
Assets gE
Recurring fair value measurements: EEMATETE
Financial assets at FVTPL WATEFEEEE L
AABRZEREE
— Listed securities - LmES Iy - - 4
— Unlisted fund investment —FEmEERE - 3 - 3
— Convertible note receivable - BRATAREE - - 5 5
Financial assets at fair FVTOCI NAFESFEEEE
FAEMZENG
— Listed securities —FmES 38 - - 38
~ Private equity investments -LERERE - - 33 3%
Total recurting fair BERLTEHERE
value measurements 80 3 340 453
Liabilities =1
Recurring fair value measurements: EEMATETE -
Financial liabilities at FVTPL WAFEEEEE
AABRZEREE
~ Corporate note payables -ENTERE - - 551 551
Total recurring fair value BERLATEHERE
measurements - - 551 551
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GRS MR RmR M
For the six months ended 30 September 2025 HZE—Z—HFNA=+HIE/NEA

21. FAIR VALUE MEASUREMENTS (Continued)

21. SF{EHE ()

(b) Reconciliation of assets measured at fair value based (b)) EBEREJPRATEIMEBZEEYH
on level 3: IR :
Financial Financial Financial
assets at FUTPL assets at FVTOCI liabilities at FVTPL
DAFEE
DAFEHE BHS{EHA DAFEHNE
BESEHA Ht2EKSZ BHSEHA
RRzemaE SRMEE RezemaR
HK$ million HK$ million HK$'million
- BEAT BEBT
As at1 April 2025 (audited) HR=Z-HAFMA—AH
(BER) 335 (551)
Addition NE = - 23
Discontinued operations BRI - (153) 551
Total gains or losses recognised RN SSBLEA
—in profit or loss —RER (2) - -
—in other comprehensive income —REM 2 EUE - (28) -
Exchange alignment X RE - - -
As at 30 September 2025 R-EZAFEAA=TH
(Unaudited) (RiEE®) 3 154 23
®  Include gains orlossesfor ¢ BIERNREHKRAEA
assets/liabiities held BE/BEZRE
atend of reporting period 2) - -

RBaTEANESAR(BRNEBEH
AFBENEE AR ERAREME
EReERFZF

The total gains or losses recognised in profit or loss including
those for assets/liabilities held at end of reporting period are
presented in the consolidated statement of profit or loss and other
comprehensive income.

The total gains or losses recognised in other comprehensive

income are presented in the statement of profit or loss and other
comprehensive income.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

21. 2F{EHE ()

21. FAIR VALUE MEASUREMENTS (Continued)

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

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

For level 3 fair value measurements, the Group will normally

engage external valuation experts with the recognised professional
qualifications and recent experience to perform the valuations.

The following table gives information about how the fair value
of the Group’s investments at fair value through profit or loss is
determined.

Level 2 fair value measurements

Financial assets at FVTPL

(c)

HEFKEMERZEEEFLR
LFEIEMERZHERTRE
ABR -

AEE Y EI2E A A A
(ERMAERBEATENE 8
EEMRATEN R - BEEEER
EERELRYSATHEIE - B
BREFRTFELRTMAM
EEBTE R SR -

RERAFEFEME - AEEB
ERERBEAGERTERERA
B ROIEMEERTETH
(=30

TRIREBOAETEEBUA
FEHE AR B ARS L RE
AT ZEH -

BoRATENE

HUAFEHERREFAERZ
PREE

Fair Value
BFE

30 September 2025 31 March 2025

ol Jonk —TE-REF

nLA=+H =A=+—H

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

R S {E R WA BE BHRERT BEAT

Unlisted fund investment  Asset-based approach Net assets 33 33
FELMESKRE BEEWE BEFE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS M BRI

For the six months ended 30 September 2025 HZE—Z—HFNA=+HIE/NEA

21. FAIR VALUE MEASUREMENTS (Continued)

(c)

21. SF{EHE ()

Disclosure of valuation process used by the Group (c) HEFREFMEBAZGHEEFLUR
and valuation techniques and inputs used in fair value AFEMHEMERZAERTRE
measurements: (Continued) A - (1)
Level 3 fair value measurements EEROTFHEHME
Financial assets at FVTPL URFlEGTEARZGAED
Description Range Fair value
ki #E LFE
Effect on fair value
Valuation Unobservable 30 September 31 March for increase of 30 September 31 March
technique inputs 2025 2025 inputs 2025 2025
AURR ZZZRE ZECRF ENBAREH ZECHEE —ZCRf
fEs® BARE NBEtH Z=ZA=1-B AFECWE AB=tH ZA=1-H
HK$’million HK$million
BEET BEAT
Convertible note Discounted cash flow:  Discount rate 19.56% 19.56% Decrease 3 5
receivable determined by
expected cash
inflow based
BEAAREE HERRENE: & fRX 0%
RA2RERH
WEBERSRA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ERGE M HRME

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

21. FAIR VALUE MEASUREMENTS (Continued)

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

Level 3 fair value measurements (Continued)

Financial liabilities at FVTPL

21. 2F{EHE ()

(c)

HEFREERZMGEREFLR
QFERTRAERZ A ER RS
ABHE - (1)

EZRAFERE ()

HUAFEHERREHFAERZ
PHER

Description Range Fair value
iR #E LFE
Effect on fair value
Valuation Unobservable 30 September 31 March for increase of 30 September 31 March
technique inputs 2025 202 inputs 2025 2025
FHR —EZRE CTCOTF AmBAREYH k- Sk Sk i 3
fhER BARE AAZTH =ZA=1-H0 AFEZRE AB=+H =A=1-H
HK$'million HK$million
BRET BEAT
Unlisted debt Discounted Discount rate - 1371%1394% Decrease = 551
instruments cash flow
ERGERE BRFeng  RE -0
Return on net - 808%-35.36% Increase
assets ratio
FEERGE Em
Derivative payable Discounted Discount rate 9.25% - Decrease 23 -
cash flow
ERITETATE ARHERE  FRX s
Property value volatility 0.9% - Increase
NEEEKD =il
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ELEES s

For the six months ended 30 September 2025 HZE—Z—HFNA=+HIE/NEA

21. FAIR VALUE MEASUREMENTS (Continued) 21. AFEHE R
(c) Disclosure of valuation process used hy the Group (c) HEFREFMEBAZGHEEFLUR
and valuation techniques and inputs used in fair value AFEMHEMERZAERTRE
measurements: (Continued) ABE - (18)
Level 3 fair value measurements (Continued) BEWOTFETE(H)
Financial assets at FVTOC! URFEGTEARZIGFAREMSE
Bz &M EE
Description Range Fair value
iR il AFE
Effect on fair value
Valuation Unobservable 30 September 31 March for increase of 30 September 31 March
technique inputs 2025 2025 inputs 2025 2025
FER CECRE CToRE AmBABEY —ZTHE  CEonf
hER BARE ABETE ZA=1—H LTEZHE AB=tR ZA=1-H

HK$’million HKSmillion
BEET BEBT

Goodwill International  Asset-based approach  Marketability 15.66% 15.61% Decrease 3 3
Holdings Limited Discount
Goodwill Infermational ~ ZEEREL iEAEZiE s
Holdings Limited
Minority Discount 21.80% 2780% Decrease
SYIRIET = A
Co-Lead Holdings Asset-based approach - Marketability 20.40% 15.61% Decrease 8 6
Limited Discount
Co-leadHoldings — BEERZ i EZiE AP
Limited
Minority Discount 21.21% 27.80% Decrease
SERET = D
Quan Yu Tai Investment  Market-based Price to book multiple 0.76 0.76  Increase 50 60
Company Limited approach
EHERE 5% [ bl
BRAF
Marketability 15.60% 15.60% Decrease
Discount
BT D
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RBAAR S I R Mt

For the six months ended 30 September 2025 #HZ=—Z —HFNA=+HIE/NEA

21. FAIR VALUE MEASUREMENTS (Continued)

(c)

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

Level 3 fair value measurements (Continued)

Financial assets at FVTOC! (Continued)

21. 2F{EHE ()
HESKEMERZEEEFLR
LFERIEMERZ HERTRE
ABE - (1)
E=WMATFEEG

KR FlaFtE ARAZEFAREME
EH a2 & B EE (R)

Description Range Fair value
iR #E OF(E
Effect on fair value
Valuation Unobservable 30 September 30 September 31 March
technique inputs 2025 2025 2025
FaR k- ok -3 z ZBCRE  CTonf
fhEH BARE AB=+R =RA=1+-H AB=+H =A=1+-AH
HK$'million HKS million
BRET BEAT
China Pearl Global Asset-based approach - Minority discount 20.00% 80 2%
Limited
RARHER BEERE SERET =
BRAT]
Price to NAV ratio 1.06
EREEETE
&
Imagi Jue Ming Limited  Asset-based approach  N/A NA 13 il
EEARERAR EAEEWE TR TER

During the period ended 30 September 2025 and year ended 31
March 2025, there were no changes in the valuation techniques used.

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.
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