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DIRECTOR’S STATEMENT
ESREE

On behalf of the Board, | am pleased to present the Director's Statement of Hao
Tian International Construction Investment Group Limited (the “Company”) and
its subsidiaries (the “Group”) for the financial year ended 31 March 2026 (the
“Year”).

NAVIGATING A CYCLICAL LANDSCAPE

The past year was a period of active adaptation for the Group as we navigated a
challenging macroeconomic climate. Globally, persistent geopolitical tensions
and inflationary pressures continue to disrupt supply chains and elevate capital
costs. Closer to home, Hong Kong’s economic recovery has progressed at
a measured pace, presenting localized headwinds that directly impacted our
heritage operations.

In particular, our construction machinery rental division faced a demanding
operating environment. Following the completion of several landmark mega-
infrastructure developments in recent years, Hong Kong has experienced a
temporary transition phase marked by a lack of newly commenced large-
scale public works. This cyclical lull in construction activity naturally softened
immediate demand for heavy lifting and foundation equipment, placing downward
pressure on our fleet utilization and rental revenues.

In response, management acted decisively to preserve our operational resilience.
We optimized our fleet structure, streamlined maintenance overheads, and actively
deployed collaborative sub-leasing arrangements with other market players. By
adjusting our pricing strategies and introducing more cost-effective machinery
alongside our premium Japanese fleet, we have defended our market share while
ensuring that we remain highly competitive.

HARNESSING FINANCIAL SYNERGIES AND STRATEGIC
ALLIANCES

Conversely, our financial services segment demonstrated commendable stability,
acting as a vital anchor for the Group during this transitional year. Despite
broader global volatility, Hong Kong maintains its status as an exceptionally
secure and robust international financial hub. As a trusted gateway for regional
wealth and capital, the local financial markets have shown renewed vitality,
creating a favorable backdrop for our brokerage and asset management activities.
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DIRECTOR’S STATEMENT
EERES

To accelerate our expansion in this resilient sector, the Group completed a
strategic capital investment in Planetree (BVI) Capital Limited (“PCL”), an
established player also engaging in financial services. Rather than a mere capital
allocation, this transaction represents a landmark alliance designed to unlock
powerful operational synergies. By aligning with PCL, we are establishing a
collaborative ecosystem to share expertise, leverage combined resources, and
exchange high-value business referrals across Hong Kong and Mainland China.
Furthermore, this partnership allows us to jointly identify mutually beneficial
projects and share vital market intelligence, significantly upgrading our risk
management and market-sensing capabilities.

This strategic footprint is further bolstered as we monitor technological
breakthroughs. The rapid rise of artificial intelligence is reshaping global capital
markets, and we are proactively evaluating digital innovations — including virtual
asset services — to future-proof our platform and capture emerging high-growth
opportunities.

A LEANER, STRONGER FUTURE LOOKING AHEAD

We are highly optimistic about the strategic turnaround of our dual-engine
business model. In our machinery division, the multi-billion-dollar Northern
Metropolis project moving from planning to actual implementation towards the
end of 2026 will serve as a powerful catalyst, unlocking fresh demand for our
specialized fleet.

Simultaneously, we see immense potential unfolding in the financial sector. As
Hong Kong continues to attract steady inflows of global capital, our enhanced
platform — strengthened by our alliance with PCL — is perfectly positioned to
capture the expanding market share. The integration of cutting-edge financial
technologies and the structural recovery of the Hong Kong stock market will
provide fertile ground for our asset management and wealth advisory operations
to thrive. Backed by our robust capital reserves, we are fully prepared to seize
these emerging high-growth opportunities as they materialize.

Our transition this year has refined our operational agility. | would like to express
my deepest gratitude to our shareholders, partners, and dedicated staff for their
unwavering trust. We remain fully committed to delivering sustainable, long-term
value.

Mr. Fok Chi Tak
Executive Director

Hong Kong, 30 September 2026
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MANAGEMENT DISCUSSION AND ANALYSIS
TR R 53

MARKET AND BUSINESS OVERVIEW
Business Environment and Strategic Positioning

During the Year, the Group navigated through a complex operational landscape
characterized by a transition in Hong Kong’s infrastructure cycle and intensifying
market competition. As the Group moved towards greater strategic independence
following the realignment of its former holding company, the management
focused on optimizing its “dual-engine” business model — balancing its core
construction machinery operations with a growing financial services platform.

Rental and Sales of Construction Machinery: Addressing Market
Cyclicality

The Group’s machinery rental business, historically a primary revenue driver,
faced significant headwinds during the Year. Revenue from this segment declined
from approximately HK$128 million in the year ended 31 March 2025 (the
“Previous Year”) to approximately HK$73 million in the Year. This decline was
primarily attributable to two factors:

1. Gaps in Infrastructure Commencement: Following the completion of
several “mega-projects” in recent years — most notably the Three-Runway
System at the Hong Kong International Airport and the Hong Kong-Zhuhai-
Macao Bridge — there has been a temporary lull in the commencement of
new large-scale government infrastructure works. The resulting decline in
immediate demand for heavy lifting and foundation equipment impacted
the utilization rates of the Group’s fleet.

2. Increased Market Competition: The machinery rental market
experienced a shift in pricing dynamics. While the Group continues to
differentiate itself by offering premium Japanese-branded machinery
renowned for superior reliability and safety standards, the market saw
an influx of lower-cost alternatives from East Asian manufacturers.
Competitors offering lower rental rates caused downward pressure on the
Group’s traditional pricing model.

Strategic Optimization of the Fleet

In response to these market pressures, the Group has implemented a series of
proactive measures to protect its margins and maintain financial resilience:

e  Asset Disposal and Cost Control: To mitigate the maintenance and
storage costs associated with idle equipment, the Group accelerated its
disposal strategy for certain underutilized machinery. This “lean fleet”
approach has not only reduced recurring overheads but also improved the
overall age profile and efficiency of the remaining fleet portfolio.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRE DN

° Flexible Revenue Streams: The Group expanded its “sub-leasing”
business model, collaborating with other market players to rent out its
high-quality machinery. This strategic move allowed the Group to earn
steady rental income even during periods of lower direct project demand,
ensuring a baseline level of asset utilization.

The Group actively expanded its fleet diversity to include more cost-effective
brands at lower rental price targeting to directly challenge these competitors.
Consequently, these high-value, cost-gfficient options are increasingly becoming
the core driver of our growth, while our traditional portfolio of premium Japanese
machinery serves as a supportive foundation for our operations.

Financial services and future readiness

While the machinery segment is susceptible to market cycles, the Group’s
financial services arm remained a vital component of the corporate strategy. With
its licences for Types 1, 4 and 9 regulated activities under the Securities and
Futures Ordinance (the “SFQ”), the Group continued to provide asset management
and brokerage services, benefiting from the ongoing digital transformation of
the sector. The Group’s successful fund raising exercises during the Year have
provided a stable liquidity cushion, allowing the management to explore other
potential opportunities — including the potential expansion into virtual asset
services business — once the core machinery market stabilizes.

Deepening market presence through strategic investment

In line with our commitment to increasing the Group’s presence in the financial
markets of Hong Kong and Mainland China, the Group successfully completed a
strategic capital injection into PCL, which is a holding company of a number of
licensed corporations for various types of regulated activities under the SFO with
established market reputation and extensive market network. This subscription
represents a significant milestone in our growth strategy, transforming our
relationship with PCL into a strategic alliance. By sharing expertise and
resources, we are now better positioned to identify mutual projects, exchange
high-value business referrals, and share critical market intelligence for enhanced
risk management. This investment not only improves the Group’s net asset value
per share but also creates a synergistic platform that allows the Group to capture
broader market opportunities through a combination of organic growth and
reputable partnerships.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRE DN

BUSINESS SEGMENTS OVERVIEW

During the Year, the Group’s principal activities included:

o Rental and sales of construction machinery and spare parts

° Provision of repair and maintenance and transportation services
° Mongy lending services

° Provision of asset management, securities brokerage and other financial
services

° Property development
Rental and sales of construction machinery and spare parts

The Group offers a diverse range of construction machinery through its rental
fleet, including crawler cranes of various capacities, mobile cranes, aerial
platforms, and foundation equipment. Construction machinery is sourced from
Japan, China and other Asian countries, with some being sourced from Europe.

As of 31 March 2026, the Group operated a rental fleet of approximately 131 units
(2025: 178 units) of construction machinery. To ensure a diverse and up-to-date
inventory, the Group periodically reviews and refreshes its equipment portfolio.
The Board remains committed to overseeing daily operations and conducts
regular assessments of its fleet strategy and funding requirements. Adjustments
to the fleet enhancement strategy may be made as necessary, taking into account
operational demands, customer preferences, and prevailing market conditions.
Additionally, the Group provided spare parts to support customers’ maintenance
needs or upon specific request.

Revenue from rental and sales of construction machinery and spare parts declined
by approximately 43.0% during the Year. The decline was primarily due to the
reduction in the number of new infrastructure projects initiated during the Year
as compared to the prior years, following the completion of a number of major
infrastructure development projects in recent years.

Provision of asset management, securities brokerage and other
financial services

The Group provides a comprehensive range of financial services and holds
licenses for conducting Type 1 (dealing in securities), Type 4 (advising on
securities) and Type 9 (asset management) regulated activities under the SFO.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRE DN

During the Year, the Group’s financial services business includes provision of
asset management, securities brokerage, and other financial services, which
generated revenue of approximately HK$7 million (2025: approximately HK$10
million), accounting for approximately 7.7% (2025: approximately 6.9%) of the
Group’s total revenue. The decline in revenue was mainly attributable to the Hong
Kong stock market showing lesser momentum as compared with the Previous
Year and remaining relatively stable throughout the Year.

As part of the preparation of financial statements for the Year, the Company
reviewed the recoverable amount of the trading right associated with its Type
1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset
management) requlated activities under the SFO. Following this assessment, no
impairment loss (2025 nil) was recognised.

Money lending services

The Group holds money lender licenses under the Money Lenders Ordinance in
Hong Kong and the money lending business is conducted in Hong Kong through
its indirect wholly-owned subsidiaries, which grant loans to individuals and
enterprises. The Group strived to adhere to a set of comprehensive policies and
procedural manuals in respect of loan approval, loan renewal, loan recovery, loan
compliance, monitoring and anti-money laundering.

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

As at 31 March 2026, the Group had loans receivables with carrying
amount of approximately HK$8 million (2025: approximately HK$2
million). During the Year, the Group received approximately HK$2 million
from the enforcement and realization of a borrower's mortgaged property
for an overdue loan (2025: nil). During the Year, the Group has granted
one new loan (2025: nil).

As at 31 March 2026, there were a total of 4 borrowers (comprising 2
individuals and 2 corporations) under the Company’s loan receivables
portfolio. The Company provides its mortgage financing services to
individual and corporate clients of different backgrounds, including home
owners and investment holding companies, who are referred to it by
sales executives. The money lending business was funded by the internal
resources of the Group.

As at 31 March 2026, two loans with aggregate gross amount of
approximately HK$58 million were overdue, all of which were supported by
personal guarantee and/or secured by collaterals, with interest rate ranging
from 12% to 13% per annum.

As at 31 March 2026, the carrying amount of outstanding loans
receivables from the largest borrower amounted to approximately HK$8
million (representing approximately 100% to the total loans receivables of
the Group).

10 Hao Tian International Construction Investment Group Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENwmR DN
(b) Credit risk assessment policy

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

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

The Company’s money lending business offers both secured and
unsecured loans to borrowers comprising individuals and corporations.
The Company has adopted a credit risk policy and put in place loan
approval procedures to manage its money lending business which
includes compliance with all applicable laws and regulations, credit
assessment on potential borrower and his/its assets, the credibility of the
potential borrower, the necessity in obtaining collaterals, assessment of
the use of proceeds and the source of repayment. Details of such policy
and procedures are all consolidated in an Internal Control Manual which
governs the operations of our money lending business and relevant staff
are required to abide by in conducting their behaviours and delivering
their target performance. In granting loans to clients, documents such as
loan application, proof of identity, employer/income verification, proof
of address and any relevant credit reports of potential borrowers. The
scope of money lending services provided by the money lending business
generally includes personal loans and business loans for general working
capital. The Company tries to diversify the loan portfolio by providing to
different borrowers to lower the concentration risk. The Company does not
have preference for specific types of borrowers for loan acceptance (e.g.
job/business nature of borrower). The credit risk assessment was made
on a case-by-case basis and the Company generally looks at the 5 Cs in
the assessment of credit risk of the borrowers, i.e. credit history, capacity
to repay, capital, the loan’s condition and associated collaterals. These
includes but are not limited to reviewing the financial situations of the
borrowers, considering the borrower’s repayment history and evaluating
whether the borrowers are in bankruptcy, receivership or liquidation.
Within a loan category, the interest rates, the duration of the loan and
repayment terms of the loan vary and is determined by various factors
such as background and credibility of borrowers, their business plans and
present and projected operation performance, the collaterals or security to
be made available by these borrowers, and their repayment track records
(if the loan is sought by existing borrowers or former borrowers). The
determination of the loan terms reflects the risk level of the provision of
loan and ensure the risk is at a controllable level.
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(c) Key internal controls

12

The Group also assesses and decides the necessity and the value of
securities/collaterals for granting of each loan, whether to an individual or
enterprise, on a case by case basis, taking into account various factors,
including but not are limited to, the repayment history, results of public
search on the borrower, the value and location of the assets owned by the
borrower and the financial condition of the borrower.

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

Hao Tian International Construction Investment Group Limited
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(d)

The Company has designated loan officer to closely monitor its loan
portfolio, including regular communication with the borrowers on
their financial position together with other measures such as monthly
assessment of valuation of collaterals (if any), repayment track record
of borrower(s), change of profile of borrower(s) (such as change of
employment and if there is additional liabilities on the part of the
borrower(s)), through which the Company will be able to keep updated
with the latest credit profile and risk associated with each individual
borrower and could take appropriate actions for recovery of a loan at the
garliest time. Further, the risk management department of the money
lending business, which comprised of officers with background in
finance, auditing and experience in money lending business will review
the risk level of each of the loans on a daily basis and report to the senior
management, including, the chief executive officer, the financial controller
and the Board and in some cases, regularly on their recommendation.
From time to time, the risk management department of the money lending
business will alert the senior management on certain events (e.q. defaulted
repayment) and advise the Company to take appropriate actions. The
accounts department of the money lending business will also keep track of
the repayment schedule constantly and make alerts to senior management,
the financial controller and chief executive officer in case of default or late
repayment.

Recoverability and collection

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

(d)
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(e)

(f)

14

The director who operates and oversees the money lending business has
extensive experiences and knowledge in the industry. The risk management
department of the money lending business has a senior financial manager
and has more than 15 years’ experiences in the money lending industry.
Each of the Company’s management team, which includes the chief
executive officer, the chief financial officer, the financial controller and
the company secretary, possesses over 10 years of experiences in the
corporate and banking industry and the field of accounting and auditing.
Further, most of the Board members also possess extensive experiences
in corporate financing, investments and banking and financial advisory
Services.

Compliance with Chapter 14 and/or 14A of Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) and Money Lenders Ordinance

Our Group is required to, and has at all times, strictly comply with all
relevant laws and regulations. The Company has complied with those
requirements as set out in Chapter 14 and/or 14A of the Listing Rules
when it granted or extended the loans to each of the respective borrowers
whose loan was still outstanding as at 31 March 2026.

In addition to the Listing Rules, the Money Lenders Ordinance is the major
governance on our Group’s money lending business in Hong Kong. During
the Year, we neither received any objection from nor investigated by the
Registrar of Money Lenders or the Commissioner of Police regarding the
renewal of the money lenders license.

Amount of loan receivables secured by pledge of collaterals
and guarantees, and nature of the collaterals

(e)

(f)
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(g) Maturity profile of loan receivables

(h)

(o) MERERBOIIBER

31 March 2026 31 March 2025

—EX =
=RA=F=8 = A =%+—8
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BEET BB

Hong Kong money lending business BEBMEER
Due within 1 year 16 B

Mortgage loan and personal loan interest rate

The mortgage loan interest rate for the Year was 12% per annum (2025:
12% per annum). The personal loan interest rate for the Year ranged from
12% to 15% per annum (2025: 12% to 13% per annum).

Movements in provision of impairment loss during the Year

The provision for expected credit loss of loans receivables written-
off in the consolidated statement of profit and loss for the Year was
approximately HK$2 million (2025: provision recognised of approximately
HK$18 million). The written-off was due to the settlement of an overdue
loan of approximately HK$2 million during the Year.
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The Company adopted the requirements in respect of ECL assessment set
forth in HKFRS 9 issued by the HKICPA in determining the impairment loss
allowance for its loan receivables. The details of the accounting policies in
respect of the impairment assessment of financial assets are set out in the
annual report. The Company has taken into account the following factors
on the impairment assessment for the outstanding loans and unlisted debt
securities due from the independent third parties in accordance with the
HKFRS 9: (i) the probability of default and the likelihood that the borrowers
may fail to repay the loans. The Company will perform due diligence on the
financial statements and consider the macro-environment and the latest
announcements of the borrowers. The repayment history of the borrowers
will also be taken into account; (ii) the loss given default and the expected
cash shortfall between the cash flows due to the Company in accordance
with the contract and the cash flows that the Company expects to receive.
The Company will consider the value of the collaterals pledged for the
loans, if any; and (iii) forward-looking market data such as gross domestic
product will also impact on the recoverability of the loans. The Company
regularly monitors the effectiveness of the criteria used to identify whether
there has been a significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of identifying significant
increase in credit risk before the amount becomes past due.

As at 31 March 2026, the management had engaged an independent
qualified valuer to determine the expected credit losses of the Group’s
loans receivables (the “Loans Receivables ECL”). In assessing the Loans
Receivables ECL of the Group, a credit rating analysis of the underlying
debtors was adopted by reviewing the historical accounting information
to estimate the default risk. The Group applied different expected loss
rates to different classes of receivables according to their respective risk
characteristics. In determining the default risk, factors including but not
limited to, the ageing analysis of the receivables, the Group’s internal
assessment of the debtors’ creditworthiness, historical and forecast
occurrence of event of default, existence and valuation of the collaterals,
the relevant regulatory framework and government policies in Hong
Kong and global economic outlook in general and the specific economic
condition of Hong Kong would be considered. The rate of Loans Receivable
ECL ranged from 4% to 100% (2025: 61% to 100%) depending on the
nature, probability of default and loss of the loans receivable.

Hao Tian International Construction Investment Group Limited
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Property development

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

Reasons for the project still being in preliminary stage

Since the acquisition of the above properties for development (“PFD”) in February
2021, the project has remained in its preliminary stage due to the following
constraints:

1. COVID-19 Pandemic Impact (2020-2022): From early 2020 until
late 2022, Malaysia was subject to prolonged lockdowns, strict travel
restrictions, and delays in regulatory approvals. These circumstances
made it impossible to commence development activities, as site access,
government processing, and contractor works were all severely disrupted.

2. Post-COVID Fundraising Efforts (2023-2025): Following the easing
of pandemic restrictions, the Company had explored various avenues to
raise funds for the development of the PFD. However, financial constraints
persisted as banks and financial institutions in Malaysia, China, and
Hong Kong remained reluctant to provide loans for Malaysian land-based
projects at the preliminary stage without established cash flows.

In addition, the prevailing high interest rates environment during
the period further compounded the challenge. Even where financing
options were available, the elevated borrowing costs would have caused
significant finance expenses for the Company, making such arrangements
commercially unattractive and unsustainable.

3. Reallocation of Resources: The Group successfully raised
approximately HK$49 million through a placing exercise in May 2025,
with the intention to use the net proceeds substantially for developing the
PFD into a data center, reflecting a strategic move to capture opportunities
in the digital infrastructure sector. However, due to subsequent changes
in economic conditions and comprehensive consideration of the Group’s
overall financial resources, the funds raised were ultimately deployed for
other corporate purposes rather than being applied directly to the PFD
project.
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Current status and future plan and actions (to be) taken

The Company continues to refine and strategize the advancement plan for
the PFD, including both residential/commercial mixed-use development and
alternative uses such as data center facilities, taking into account the sufficiency
of financial resources of the Group and the interests of the Company and its
shareholders.

The Company is engaged in ongoing discussions with potential strategic partners
and investors to explore joint venture arrangements or alternative financing
structures.

The Company also does not preclude the possibility of disposing of the PFD if
appropriate opportunities arise, in order to optimize shareholder value.

The Board remains committed to advancing the PFD project and considers it
a strategic long-term investment for the Group. The Company will continue to
monitor the progress closely and provide transparent updates in future financial
reports.

The valuation technique and key inputs used to determine the
recoverable amount

The Company has engaged a valuer to assess the fair value of the PFD as at 31
March 2026.

The valuer has adopted the residual method in their valuation. The formula
adopted is as follows:

(Gross development value (GDV) — Cost of the development and related cost
(Cost)) x PV Factor = Site Value

The key input in each category is as follows:

GDV - Service Apartment (Contribute 90% of GDV): In calculating the
Market Value of Service Apartment, the valuer has selected comparable property
transactions based on the following criteria:

(1) Properties located within 20 mins driving distance from the subject
property;

(2)  Transactions within 2.25 years;

(3)  Properties to be leasehold in nature; and

(4)  Similar usage.

18 Hao Tian International Construction Investment Group Limited
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The unit rate is calculated by dividing the transacted price by the gross floor area
of the selected comparables. Adjustments are also made to reflect the differences
in various aspects between the comparable property and the subject property,
including time, tenure, location, view, building quality, facilities and size to
arrive at the adjusted unit rates. The general basis of adjustment is that, if the
comparable property is superior to the subject property, a downward adjustment is
made, and vice versa.

Cost — Service Apartment Construction Cost (Contribute 44% of Cost):
The valuer has adopted the construction cost with reference to the range under
Domestic Apartments, high-rise, high-end for Kuala Lumpur, i.e. USD815—1,710
per square metre of construction floor area (CFA) in Quantity Surveyors Market
Research — Arcadis Construction Cost Handbook — Philippines 2026.

The valuer has adopted USD815 per square metre of CFA according to their
understanding of the subject project and the local market.

Cost — Developer Profit (Contribute 20% Cost): The valuer has made
reference to the gross profit margin of listed developers in Malaysia, sourced
from Bloomberg.

Cost - Financial expenses (Contribute 6% Cost): The valuer has made
reference to the base lending rate of Maybank . Please refer to Appendix Il for an
excerpt of the relevant rate.

PV Factor: The valuer has made reference to the base lending rate of Maybank.
As at 31 March 2026, the fair value of the PFD was approximately HK$419

million, which was higher than the book value of approximately HK$383 million,
and hence no impairment was provided.
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FINANCIAL REVIEW

The Group recorded a loss of approximately HK$12 million for the Year (2025:
approximately HK$199 million) and the total revenue was approximately HK$91
million (2025: approximately HK$145 million).

Rental and sales of construction machinery and spare parts,
provision of repair and maintenance services and transportation
services

During the Year, the sales of construction machinery and spare parts, rental
income generated from construction machinery and income from provision of
repair and maintenance and transportation services were approximately HK$13
million (2025: approximately HK$22 million), approximately HK$60 million
(2025: approximately HK$106 million) and approximately HK$11 million (2025:
approximately HK$6 million), respectively. The decrease in rental income
generated from construction machinery was mainly attributable to the decline
in machinery occupancy rate to 50% as at 31 March 2026 (31 March 2025:
70%) as several mega-infrastructure development projects in Hong Kong have
been completed in recent years without new and substantial projects being
supplemented.

Provision of asset management, securities brokerage and other
financial services

During the Year, the total aggregated revenue from the provision of asset
management, securities brokerage and other financial services were approximately
HK$7 million (2025: approximately HK$10 million), representing a decrease of
approximately HK$3 million, or approximately 30.0%. Such decrease was mainly
attributable to the Hong Kong's stock market with lesser upward momentum as
compared with the Previous Year and remaining relatively stable throughout the
Year.

Other gains/(losses), net

During the Year, other gains, net were approximately HK$32 million (2025:
net losses of approximately HK$41 million), which mainly comprised of fair
value gains of financial asset at fair value through profit and loss (“FVTPL") of
approximately HK$74 million (2025: fair value losses of approximately HK$4
million), fair value gains of financial liabilities at FVTPL of approximately HK$15
million (2025: fair value losses of approximately HK$12 million), impairment
loss on right-of-use assets of approximately HK$20 million (2025: approximately
HK$26 million), impairment loss on intangible assets of approximately HK$11
million (2025: nil), impairment loss on property, plant and equipment of
approximately HK$22 million (2025: nil) and loss on disposal of subsidiaries of
approximately HK$4 million (2025: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRE DN

Administrative expenses

During the Year, the administrative expenses were approximately HK$66 million
(2025: approximately HK$52 million), representing an increase of approximately
26.9% as compared with the Previous Year. The increase was mainly due to the
payment of Directors’ bonus during the Year. Among the administrative expenses
incurred during the Year, approximately HK$11 million (2025: approximately
HK$15 million) was related to depreciation and staff costs of approximately
HK$34 million (2025: approximately HK$21 million).

Reversal of/(provision for) impairment losses on financial assets
(expected credit loss), net

A reversal of impairment losses on financial assets of approximately HK$37
million (2025: provision for impairment losses of approximately HK$64 million)
was recognised during the Year. It was mainly attributable to the subsequent
settlement of trade receivables.

Share of results of associates

During the Year, the share of loss of associates of approximately HK$35 million
(2025: approximately HK$94 million) was mainly attributable to the sharing of
loss of the Group’s investment in PCL.

Finance costs

During the Year, the finance costs were approximately HK$9 million (2025:
approximately HK$9 million), which was kept at a similar level as compared with
the Previous Year.

Taxation

During the Year, the net income tax credit was approximately HK$9 million (2025:
approximately HK$2 million).

T RFFER

TTRBAZ

RAFE  THRRAXHOABEEST(ZZE
“hHE HREBERL) BRE—FEEMY
26.9% c ZWMEFZEHRAFEXNESRL
T - EAFEEEZTBRAXEH  H11
BEAT(ZE_AF : HHaEBIT)ERT
ERBIRANUEEETL(ZERF 1 4
QB8 BTL)EH -

eMEEREGR(RAERER)RE, (3
fia )RR

AEECRIABELeREEREBENIE
BERT(CT_0F  REBEREONMEE
BIL)  NETEHREZRUFRERECH

B e

SEBEATIER

RAEAFEE  DIEHBERRBELIBEES T
(ZE-RAF - HUEEBT) TERAAL
RNEEDIEPCLAXEIRE 2 E548 -

MERE

RAFE BEXKAHNEIBEBL(ZZ
“HE CHIEBARL) BE-—FE#EFE
BIKF o

R\

RAFE MEREBERFEAN/RIAELET
—E_hF H2ASET) -

RXEMERREEEERAT 21



MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRE DN

Financial assets at fair value through other comprehensive
income (“FVTOCI”)

The details of the listed and unlisted securities investments and the fair value

gains/(losses) recognised during the Year are set out below:

DaFEstE A RSt ARI2EE
(TelaFEsE B RSt AR EIK
@ |)ZaMEE

MAREE  EmRFLTEFRERCHER
N ERE(BRIFBEHRIINT

Percentage of  Percentage of Percentage of
shareholdings  shareholdings Fair value total assets
at 31 March at31March  Fairvalueat  Fairvalueat  gains/(losses) of the Group at
2025 2026 31 March2025 31 March 2026 forthe Year 31 March 2026
RZBZRX
RIBZIFE RIBZARE RISZIF RIBZRX REEEZ =ZA=+-H
ZB=+-B ZB=+-H =ZBAZ+-H =ZAZ+-0 LTFEKE/ KFKEEE
ZERESL <HRESL PN FAN | (BR) #EZEML
Notes HK$million HK$ million HK$million
Mzt BEAT BEAT BEAT
Name a8
Listed equity securities AR FEH
Entity A EEA 1.25% - B - 1 -
Entity B EiB 3.07% 4371% 11 4 % 2.63%
Unlisted equity securities 3 LRk & &%
China Pearl Global Limited R 5 B3R R AR 2
NS 6.00% 6.00% 153 13 (40) 6.61%
Green River Associates Green River Associates b
Limited Limited - 16.18% - 10 9 6.44%
Entity C ERC - 3.92% - 13 (37 0.76%
Entity D ERD - 13.48% - 62 12 3.63%
Entity E Bt - 4.55% - 55 5 322%
Entity F EiF - 24.00% - 56 (44) 3.28%
258 454 (68) 26.57%
Notes: B B ¢
a. China Pearl Global Limited, through its wholly-owned subsidiary, holds a shopping . RAPKERERARBAEZENE QR
mall in Quanzhou, Fujian Province, the People’s Republic of China with gross floor area BARFEARAMEEEAZMNTHED S
of approximately 97,000 square meters (available lease out area of over 65,000 square R HZSEEEEEL £97,000F 77 ok (7] A8
meters) and 1,089 car parks, and it leases out the complex to lessees and provides T & 8 65,000F 75 K ) K2 1,089E1Z B L : 2 A A5
property management services to the shopping mall. A RBEATEARA  TAZEDHOIRE
MEEERY -
b. Green River Associates Limited is a company registered in Marshall Islands and  b. Green River Associates Limited 2 — IR B AR EE S 7T

principally engages in equity investment in listed securities in Hong Kong.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRE DN

Liquidity, financial resources and capital structure

As at 31 March 2026, the Group’s current assets and current liabilities were
approximately HK$401 million (31 March 2025: approximately HK$257 million)
and approximately HK$96 million (31 March 2025: approximately HK$127
million), respectively.

The Group has established a treasury policy with the objective of lowering cost of
funds. Therefore, funding for all its operations have been centrally reviewed and
monitored at the Group level. To manage the Group’s exposure to fluctuations
in interest rates on project, appropriate funding policies will be applied,
including the use of bank and other borrowings and placing of new shares. The
management will continue its efforts in obtaining the most privileged rates and
favourable terms to the Group for its financing.

Gearing ratio and indebtedness

The Group monitors its capital structure based on the gearing ratio. This ratio
is calculated as net debts divided by total capital. Total capital is calculated as
“equity” as shown in the consolidated statement of financial position plus net
debts. The capital structure (including its gearing ratio) as at 31 March 2026 and
31 March 2025 was as follows:

nDEE  WERERBEEHE

N NE=F=+—-H //~N&EEZn
HEEMTHAES NN EGEBL(ZZ
THREZA=T—HB HNBEEBTIRD
WEBETL(ZE_AF=ZA=1+—"8: 4
IER- Y-

AEENENEBRREEEREESKRA -
At - AKBEREMEXRBRENESDRE
SEERA R REE REEAKER
B R ROR B - AN S B A B A E RO R
ERR  BREARTELEMEEARES
Mk  EREREBAAEENRES N
EERESRF R KA MER -

REARLERRAY

AEEUEERELRALEEDHARE
o L RIBREHTERNEABESE -
BABBRIEA B BIOR KRR 2 ]
MERFESE - R B AE= A=+
AR-E-RE=A=t-BHEAGEE(E
EHAEABLE)MT -

31 March 2026 31 March 2025

—E-RX —ZTERF
=A=+—8B =A=+—H
HK$’million HK$'million
BE#ET BAEAT
(audited) (audited)
(B#ER) (fE&EZ)
Bank and other borrowings RITREMEER 9 4
Corporate note payables ERTERE
—at FVTPL —AFEFEAEZLETA
B = 551
Total borrowings BEERE 9 592
Less: cash and cash equivalents B BRERBEEEEY (76) (41)
(Net cash)/net debts (R&F8m) BB T8 (67) 551
Total equity TS BEE 1,578 939
Total capital BAREEE 1,578 1,540
Gearing ratio EEAGBHE N/AFRER* 35.8%

*

at 31 March 2026.

Figures for gearing ratio are not applicate because the Group has no net debt position as
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRE DN

The borrowings with aggregate amounts of approximately HK$2 million were
carried at fixed interest rates, and approximately HK$7 million were carried at
floating interest rates.

As at 31 March 2026, cash and cash equivalents were denominated in the
following currencies:

T

E2BAAN2BAE BT HIRE EMN KRG
B RBTABETTIIFB KR -

C

RZZE-_REF=ZA=1+—8 HeLkHALF
EWETIEEE

HK$'million

BEETT

HK$ BT 7
US$ ETT

JPY HJt 3

76

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

RZE-_RF=ZA=1+—H AEBRTK
HEmEEREBHEKANRZIHAREEAE
BHEYWMT

Within 1 year 2nd year 3-5 years Total

—%R EIE =ERE st

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

BEAET BEATT BEAET BEAET

HK$ BT 8 3 1 9
Charges on Group’s assets FEEFENL

As at 31 March 2026, approximately 100% (2025: approximately 96%) of the
Group’s borrowings and other borrowings were secured by (1) property, plant and
equipment; and (2) financial assets at FVTPL.

Interest rate risk

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

Currency risk

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

Credit risk and liquidity risk

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

Risk management
The Group has established and maintained sufficient risk management procedures
to identify and control various types of risk within the organisation and the

external environment with active management participation and effective internal
control procedures in the best interest of the Group and its shareholders.

MAJOR POST-BALANCE SHEET DATE EVENTS

Save as disclosed in note 40 of the consolidated financial statements, there was
no other significant subsequent event that affects the business of the Group.

CONTINGENT LIABILITIES

As at 31 March 2026 and 2025, the Group had no material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWMRDW

EMPLOYEES AND REMUNERATION POLICY

As at 31 March 2026, the Group had 98 staff (31 March 2025: 95). 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 may be entitled to bonuses, subject to the Company’s and employees’
performance. The Group provides a defined contribution to the Mandatory
Provident Fund as required under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong) for the eligible employees.
The Group has also adopted a share award scheme.

The operational staff consists of experienced machinery operators and mechanics.
While such employees are highly demanded in the market, the Group manages to
maintain a relatively stable workforce by continuous recruitment from the market
or through referrals. New employees are required to attend induction courses to
ensure that they are equipped with the necessary skills and knowledge to perform
their duties. In order to promote the overall efficiency, the Group also offers
technical trainings to existing employees on the operation of more advanced
construction machinery from time to time. Selected operation staff are required
to attend external trainings which are conducted by the manufacturers of the
construction machines to acquire up-to-date technical skills and knowledge on
the products of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWMRDW

INVESTMENT POLICIES AND OBJECTIVES
IN SECURITIES TRADING AND FINANCIAL
INVESTMENT ACTIVITIES

General policies

The Company has idle financial resources from time to time. Such financial
resources are intended to be retained for potential future possible acquisition
as and when suitable opportunities arise. Nevertheless, while the Company is
still endeavouring to identify suitable acquisition opportunities, those financial
resources are inevitably left idle. The Company considers to be appropriate to
fully utilize those idle funds to increase the Group’s income.

In considering and deciding whether to invest in a financial asset, the Company
will consider, among other things, the following:

(i)  Capital protection: protection of its capital as of utmost importance for
the Company and any high-risk investment nor leveraged investment is
unacceptable;

(i) Investment horizon: the Company usually treats its investment in financial
assets as long-term investment but not short-term speculation;

(i) Nature of assets: investments typically comprise equity interests in both
listed and unlisted companies;

(iv)  Background and financial conditions of the financial assets;
(v)  Historical performance of the financial assets;

(vi)  Level of risk and expected return of the financial assets when compared
with similar financial products available in the market; and

(vii)  Cash management and working capital level of the Group against the
maturity dates of the financial assets.

All investments in financial assets are undertaken in strict compliance with the
requirements and restrictions under the applicable laws, regulations and rules
(including the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited).

By utilizing the idle funds in a proper and disciplined manner, it can generate
extra income for the Group, which in turn optimise shareholder returns and
enhance shareholder value accordingly.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRE DN

Risk management and control measures

The Group adopts a prudent approach in its investments in financial assets, and
aims to strive to achieve a balance between risk and return. The Company treats
protection of its capital as of utmost importance and the Company does not
undertake any high-risk or leveraged investments.

The Company considers that effective risk management is crucial to protecting
the Group’s capital and achieving its investment goals. The Company has
adopted a systematic and real-time approach to track investment performance
and market conditions, providing immediate insights into ever-changing and
emerging risks. The executive Directors are responsible for the risk management
of the Group’s investment, and with assistance from the investment team, will
regularly review the risk parameters of each investment. The investment team
comprises experienced professionals with expertise in financial analysis, portfolio
management and risk assessment, and conduct day-to-day risk management
work.

The investment team continuously monitors the performance of the financial assets
to ensure early detection of potential threats, allowing the Group to take proactive
measures to mitigate risks. The market prices, latest news and significant
market events are monitored on a daily basis, while credit risk, liquidity risk and
concentration risk are also monitored from time to time.

The company secretary will monitor adherence to the internal investment policies,
and relevant legal and regulatory requirements. Any breaches will be reported to
the Board for corrective action.

The Group also carries out periodic review on the effectiveness of the internal
controls and risk management processes. The internal control department
undertakes independent reviews on the adequacy and effectiveness of the Group’s
system, reports findings to the Board and makes recommendation to the relevant
department management for necessary actions.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWMRDW

The investment decision making process and approval and
oversight mechanisms

The typical implementation cycle for investments is outlined below:

Step 1:

Step 2:

Step 3:

Step 4:

Step 5:

Identify investment opportunities

Potential investment opportunities are identified and sourced by the
investment team through various channels, including market research,
industry conferences, and referrals from industry contacts and/or
financial intermediaries.

Process initial project screening

The executive Directors and the investment team perform an initial
screening of such potential investment based on predefined criteria
pursuant to the investment policies adopted by the Group.

Conduct due diligence

For those potential investments that pass initial screening, the
investment team of the Company will conduct detailed due diligence,
including financial modelling, valuation analysis, assessment of
management quality, industry and competitive landscape analysis, and
legal and regulatory reviews.

Assess risk and implication

Each individual investment will be discussed among the executive
Directors, investment team, finance department and legal department.
Decisions are reached through collaborative discussions, where
members share their insights and expertise. For instance, the
investment team presents their analysis and recommendation about
the highlights and risks, the finance department assesses the financial
and accounting implications, and the legal department assesses legal
and compliance risks. The executive Directors will participate in the
discussions, where they will review the investment materials, and
follow-up questions or require additional information (if necessary). On
certain occasions, the Company will seek advice from external advisors
(such as financial adviser) in respect of the investment if it considers
necessary.

Prepare investment proposal

Through thorough discussions, consensus is sought regarding the
potential risks and rewards of an investment, and decisions are made
based on collective input. Once a decision is reached, the investment
team will present the proposal to the Board. The proposal includes
investment analysis, expected risks and returns, alignment with
strategy, due diligence findings, proposed investment amount, and exit
strategy, together with the relevant documentation.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRE DN

Step 6: Review and approval of the investment proposal

The Board considers and approves different investment opportunities,
taking into account the Group’s liquidity requirements, risk to capital
and reasonable returns on investment with the risk taken.

The expertise and team matrix involved to support the Company's
securities trading and investment activities

The Company's investment activities are overseen by a dedicated team
of five members, comprising executive Directors and two responsible
officers.

All three executive Directors have each served the Company for more
than eight years. They are primarily responsible for formulating the
Company’s strategic direction and investment plans. Collectively, they
bring extensive expertise in portfolio management, capital allocation,
and corporate strategy, having successfully navigated diverse market
cycles and investment environments. Their experience spans across
equity and fixed-income investments, alternative assets, and structured
products, ensuring that the Company’s investment activities are aligned
with long-term objectives and shareholder interests.

Meanwhile, the two responsible officers and compliance directors
oversee and supervise the Type 1 (dealing in securities), Type 4
(advising on securities), and Type 9 (asset management) regulated
activities under the Securities and Futures Ordinance. With over 20
years of professional experience in the investment industry, they
developed strong expertise in risk management, regulatory compliance,
and operational oversight. Their leadership ensure that all trading and
investment activities are conducted in an organized and professional
manner and in full compliance with applicable regulatory requirements.

Together, this team combines strategic vision, operational expertise,
and regulatory oversight, forming a robust governance framework to
support the Company’s investment trading and investment activities.

In addition to the existing Dividend Policy as disclosed in the Corporate
Governance Report of this report, the Company deploys only its idle funds for
investment in financial assets and does not utilize any cash generated from the
ordinary business operations for such purposes. Nevertheless, in the event that
the Company identifies any good acquisition opportunities (such as acquisition
of another business), it may consider realizing some of the financial assets and use
the same for such acquisition.

FINAL DIVIDEND

The Board does not recommend the payment of any final dividend to the
shareholders of the Company for the Year (2025: Nil).
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FUOND-Ré\ISING ACTIVITIES IN THE PAST TWELVE BETZEANSKEEED
MONTH

Apart from the fund-raising activities mentioned below, the Company has not & N5 &= & E &SN - KRR AIRE H H Al
conducted other fund-raising activities in the past twelve months preceding the H®yiBE+ —{AARNT EETHMEETH) ¢
date of this report:

Date of Date of Intended use of Actual use of
announcement completion Fund-raising activity Net proceeds net proceeds proceeds
FAREREN Fr@mEm
NERE SR B8 REED FaRERH RERZ ERAR
3 October 2024, 12 May 2025 Placing of new Shares under  Approximately HK$49.25  Approximately HK$25.75 million ~ Approximately HK$25.75 million
12 May 2025, specific mandate million will be used for the purpose of has been used for margin
3 September 2025 enhancing the working capital of financing business; approximately
&15 October 2025 Hao Tian International Securities HK$13.50 million has been used

Limited for expanding its margin for general working capital and
financing busingss; approximately  repayment of loan. The remaining

HK$10.00 million will be used balance of approximately
for the working capital required HK$10.00 million remains
for the development of the unused.

Group’s virtual assets businss;
and the remaining balance of
approximately HK$13.50 million
will be used as general working
capital and the repayment of

loans.

“E-WE+AZH. —E-hfF RIERHIEE HuBEEET OETPEERLBRES ABPESELEREAR
“Z-RETA RATZH REFRN BEREREFERA BEEL  HBNEEE
+ZB ZB-1% AZEEEE UEKE nERfE-REES:
NAZRRZ-E-H FEBEEE OO0  REBEF  HTH100
£+A+EA EALRRERASEER BEATWNADR -

EEFBBEMZ EE

EE RBBHBNEER
TERE-REEES

o

REEER -

18.July 2025 & 5 August 2025 Placing of new Shares under ~ Approximately HK$255.50  HK$250.00 million for repayment of  HK$250.00 million has been used for
5 August 2025 general mandate million indebtedness of the Group and repayment of the indebtecness of
approximately HK$5.50 million the Group; approximately HK$5.50
for general working capital ot~ million has been used as general
Group for the payment of salaries ~ working capital.

and rentals.
“E-RFLATNE —E-hfF RE—REH# BB EEST BINEBETANEBER  HNEERTCREEER
RZE-TEN\A NAEH REMRH SEER DO 50EER SERNEDR  H550RE
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Date of Date of Intended use of Actual use of
announcement completion Fund-raising activity Net proceeds net proceeds proceeds
Fr@REBEN Fr@RER
NERE SeHL B RHEED FaRERH RERZ ERERE
7 August 2025 & 21 August 2025 Placing of new Shares HK$39.40 Approximately HK$30.00 million~ Approximately HK$30.00 million
21 August 2025 under general mandate million Will be utlized for the business has been used for margin
development of the Company, financing busingss™;

“ZCRENALAE ZZZRENA BE—RRE NHREET
RZZ-1%N\A —+-A REHKR
=513
1 December 2025 & 10 December 2025 Placing of new shares under ~ Approximately
10 December 2025 general mandate HK$28.7 million
“RCRETA-B ZZZRF BE—RRE NBTREAT
R-Z2-R%+t-A +ZATH REHRH
TH

Note:  The safety box services agreement has been terminated in July 2026 and the paid deposit
has been fully refunded to the Group and used for margin financing business.

MATERIAL ACQUISITIONS, DISPOSALS AND KEY
EVENTS IN THE YEAR

1. On 12 May 2025, the Company announced that all the conditions as set
out in the placing agreement entered into by the Company on 3 October
2024 have been fulfilled and the completion has taken place on 12
May 2025 in accordance with the terms and conditions of the placing
agreement.

Pursuant to the placing agreement, 125,000,000 shares in aggregate,
representing approximately 1.61% of the issued share capital (as enlarged
by the allotment and issue of the placing shares) of the Company as at
the date of completion, have been allotted and issued by the Company to
the placees at the placing price of HK$0.40 per placing share under the
specific mandate.

particularly in the provision of approximately HK$9.40 million
safety deposit hox services™! has been used as general working
in Hong Kong; the remaining capital.

balance of approximately HK$9.40

million will be utilized for general

working capital of the Group for

the payment of salaries, rentals

and professional fees.

mwmaéﬁﬁ%%¢$ NNNEEBTEAfERE

RAZHER  Hil= SREEH DINE
ERBRERRAERS EETCRIF-REEE
R RENINEEET  fo
RAERREN—REE
BRNXRIE HER
SXEH-

Approximately HK$28.7 million will  Approximately HK$28.7 million has

be used for expansion of the been used for margin financing
margin financing business. business.
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The gross proceeds from the above placing were HK$50 million, and the
net proceeds from the placing (after deduction of other expenses of the
placing) were approximately HK$49.25 million. It was originally expected
that such net proceeds from the placing would be utilised as to 72.66% for
the development of an internet data centre on the land owned by the Group
in Malaysia, 15.68% as general working capital and 11.66% for repayment
of loans. Please refer to the announcement of the Company dated 12 May
2025 for further details.

On 3 September 2025, the Company announced that (i) approximately
HK$13.5 million has been fully utilized for general working capital and
repayment of loans and (ii) the remaining net proceeds of approximately
HK$35.75 million (the “Remaining Proceeds”), which was originally
intended to be utilized for the development of an internet data centre,
remains unused.

On 15 October 2025, the Company further announced that the Remaining
Proceeds have been further changed for the following purposes:

(@)  approximately HK$25.75 million will be used for enhancing the
working capital of Hao Tian International Securities Limited (the
“Licensed Corporation”) (an indirect wholly-owned subsidiary of
the Company) for expanding its margin financing business; and

(b)  approximately HK$10 million for the working capital required for
the development of the Group’s virtual assets business (the “Virtual
Assets Business”), including the set-up cost for the equipment and
infrastructure necessary for the provision of services of dealing
in virtual assets by the Licensed Corporation and the payment of
salaries and costs of the additional staff and consultants for the
Virtual Assets Business.

On 7 July 2025, the Company announced that, Victory Bright Limited
(being the vendor (the “Vendor”) and an indirect wholly-owned subsidiary
of the Company), and Soaring Wealth Ventures Limited (being the
purchaser (the “Purchaser”) and an independent third party) entered into
an agreement on 7 July 2025, pursuant to which the Vendor conditionally
agreed to sell, and the Purchaser conditionally agreed to acquire, 85% of
the issued share capital of Alcott Global Limited (the “Target Company”) in
accordance with the terms and conditions of the agreement.

The Target Company holds 22% of the equity interest in CESIZ (Cambodia)
Co., Ltd. (a company incorporated under the laws of Cambodia) (the
“Project Company”). The Project Company holds a property development
project in Cambodia.
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The disposal of the shares in the Target Company constituted major
transaction of the Company and was subject to announcement and
shareholders’ approval requirements under the Listing Rules. The disposal
has been completed on 25 November 2025.

Please refer to the announcement of the Company dated 7 July 2025 and
25 November 2025 and the circular of the Company dated 31 October
2025 for details.

On 18 July 2025 (after trading hours), the Licensed Corporation, as
placing agent, and the Company entered into a placing agreement,
pursuant to which the Company has conditionally agreed to place, through
the Licensed Corporation on a best efforts basis, an aggregate of up to
1,524,224,000 shares (the “Placing Shares 1) at the placing price of
HK$0.2 per Placing Share 1 to not less than six placees who and whose
ultimate beneficial owners are third parties independent of the Company
and its connected persons. The Placing Shares 1 were allotted and issued
pursuant to the general mandate (the “General Mandate”) granted to the
Directors by a resolution passed at the annual general meeting of the
Company held on 19 September 2024. Please refer to the announcement
of the Company dated 18 July 2025 for details.

The completion of the above placing has taken place on 5 August 2025
in accordance with the terms and conditions of the placing agreement.
Pursuant to the placing agreement, 1,300,000,000 of Placing Shares 1 in
aggregate, representing approximately 14.37% of the issued share capital
(as enlarged by the allotment and issue of the Placing Shares 1) of the
Company as at the date of the completion, have been allotted and issued
by the Company to the placees at the placing price of HK$0.20 per Placing
Share 1 under the General Mandate.

The gross proceeds from the placing were HK$260 million, and the
net proceeds from the placing (after deduction of other expenses of
the Placing) were approximately HK$255.5 million. Please refer to the
announcement of the Company dated 5 August 2025 for details.

On 7 August 2025, the Licensed Corporation, as placing agent, and
the Company entered into a placing agreement, pursuant to which
the Company has conditionally agreed to place, through the Licensed
Corporation on a best efforts basis, an aggregate of up to 200,000,000
shares (the “Placing Shares 2”) at the placing price of HK$0.20 per share
to not less than six placees who and whose ultimate beneficial owners
are third parties independent of the Company and its connected persons.
The Placing Shares 2 were allotted and issued pursuant to the General
Mandate. Please refer to the announcement of the Company dated 7
August 2025 for details.
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The above placing was completed on 21 August 2025. Pursuant to
the placing agreement, 200,000,000 of Placing Shares 2 in aggregate,
representing approximately 2.16% of the issued share capital as at the
date of completion (as enlarged by the allotment and issue of the Placing
Shares 2) of the Company on completion, have been allotted and issued
by the Company to one placee at the Placing Price of HK$0.20 per Placing
Share 2 under the General Mandate.

The gross proceeds from the placing were HK$40 million, and the
net proceeds from the Placing (after deduction of other expenses of
the Placing) were approximately HK$39.4 million. Please refer to the
announcement of the Company dated 21 August 2025 for details.

On 31 August 2025, the Company announced that the Licensed
Corporation intended to submit an application (the “Application”) to the
SFC to seek consent to enhance its service offerings by providing virtual
asset dealing services under an omnibus account arrangement. The said
application has been submitted to SFC in September 2025.

Please refer to the announcement of the Company dated 31 August 2025
for details.

On 17 September 2025, the Company entered into a subscription
agreement with PCL, a company incorporated in the British Virgin
Islands with limited liability and an indirect wholly-owned subsidiary of
Planetree International Development Limited, whose shares are listed on
the Stock Exchange (stock code: 613), pursuant to which the Company
has conditionally agreed to subscribe for, and PCL has conditionally
agreed to allot and issue, 850 shares of PCL (representing approximately
29.8% of the enlarged issued share capital of PCL) for an aggregate
subscription price of HK$400 million, which shall be settled by the issue
of 1,600,000,000 shares of the Company under the general mandate to
PCL (or its nominee(s)) at the issue price of HK$0.25 per share. The
transaction has been completed on 22 October 2025.

Please refer to the announcements of the Company dated 17 September
2025 and 22 QOctober 2025 for details.
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7. On 1 December 2025 (after trading hours), the Company and Planetree

Securities Limited (the “Placing Agent”) and the Company entered into
a placing agreement, pursuant to which the Company has conditionally
agreed to place, through the Placing Agent on a fully underwritten basis, an
aggregate of 249,224,000 Placing Shares at the placing price of HK$0.118
per placing share to not less than six placees who and whose ultimate
beneficial owners would be third parties independent of the Company and
its connected persons.

The Company successfully completed the transaction on 10 December
2025 after fulfilling all conditions precedent by 5 December 2025. The
shares were allotted and issued to not less than six independent placees,
none of whom became substantial shareholders following the issuance.
The newly issued shares represent approximately 2.25% of the Company’s
enlarged issued share capital.

The gross proceeds from the placing were HK$29.4 million, and the
net proceeds (after deduction of other expenses of the placing) were
approximately HK$28.7 million. The Company intended to use the
estimated net proceeds of the placing for the expansion of the margin
financing business of the Licensed Corporation.

Please refer to the announcement of the Company dated 1 December 2025
and 10 December 2025 for details.

BUSINESS PROSPECTS

Looking ahead to the 2026/27 financial year, the Group maintains a disciplined
yet opportunistic outlook. While we anticipate that the absence of new mega-
infrastructure project commencements will continue to weigh on the machinery
rental segment in the short term, the Group is strategically positioned for
a recovery anchored by the Northern Metropolis. As site formations and
engineering works for this landmark development commence towards the end of
2026, we expect a significant turnaround in fleet utilization and demand.

To navigate this transitional period, we are implementing a dual-track fleet
strategy. By increasing our inventory of cost-effective machinery, we can
offer more competitive rental rates to capture price-sensitive market share.
Simultaneously, we will retain a specialized portfolio of high-quality Japanese
and European equipment to satisfy premium clients who prioritize reliability and
safety for complex infrastructure tasks.
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In our financial services segment, the Group remains resilient despite global
geopolitical tensions and inflationary risks. We view Hong Kong’s status as a
premier financial “safe haven” within China as a critical advantage, ensuring
continued capital inflows and investment activity. To capitalize on this, our
strategic investment in PCL establishes a powerful alliance that enables us
to share resources, exchange high-value business referrals, and access deep
market networks across Hong Kong and Mainland China. Furthermore, the rapid
advancement of Artificial Intelligence (Al) technology is expected to invigorate the
capital markets through new investment themes and sector-wide efficiencies. By
integrating Al-driven insights into our operations and staying attuned to market
shifts, the Group is well-positioned to drive sustainable growth and deliver long-
term value to our shareholders.
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The biographical details of the Directors and the Senior Management of the Group
as at the date of this report are as follows:

EXECUTIVE DIRECTORS

Mr. Fok Chi Tak, aged 51, was appointed as an executive Director on 28
February 2017 and co-chief executive officer on 1 May 2020 (re-designated as
chief executive officer on 30 June 2020). Mr. Fok is also a director of various
subsidiaries of the Company. Mr. Fok holds a master degree in Business
Administration from The University of Hong Kong. Mr. Fok involves in the
formulation of strategic plans for the business development of the Group, fund
raising activities and potential merger and acquisition activities of the Group. Mr.
Fok is a fellow member of the Hong Kong Institute of Certified Public Accountants
and the Association of Chartered Certified Accountants. Mr. Fok is also a fellow
member of The Chartered Governance Institute (formerly known as The Institute
of Chartered Secretaries and Administrators) and The Hong Kong Chartered
Governance Institute (formerly known as The Hong Kong Institute of Chartered
Secretaries). Mr. Fok currently serves as an executive director and the chief
financial officer of Aceso Life Science Group Limited (stock code: 474), whose
shares are listed on the main board of the Stock Exchange.

Mr. Tang Yiu Chi James, aged 58, was appointed as an executive Director on
24 September 2014. He is also a director of various subsidiaries of the Company.
Mr. Tang obtained a Bachelor of Science degree in aerospace engineering from
Syracuse University and has been serving the Group since his graduation. Mr.
Tang is responsible for the overall strategic management and development of
the Group’s business operations, marketing and business development and
finance and administration. Mr. Tang was appointed as the director of Chim Kee
Company Limited, a wholly-owned subsidiary of the Company, in June 1989 and
took over the leadership of the Group in May 1994. Mr. Tang has over 30 years of
experience in rental and trading of construction machines.
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Dr. Zhiliang Ou, J.P. (Australiz), aged 57, was appointed as an executive Director
on 28 February 2017. Dr. Ou is a member of the remuneration committee of the
Company. He is also a director of various subsidiaries of the Company. Dr. Ou
holds a Doctor of Philosophy degree in Civil & Resource Engineering from The
University of Western Australia, Australia. Dr. Ou also holds two Bachelor of
Engineering degrees in Engineering Management & Structural Engineering
respectively. Dr. Ou has over 30 years of professional engineering and
management experience in civil and industrial engineering areas both in Australia
and China, including residential and commercial high-rise buildings as well as
projects in oil & gas, mining and infrastructure industries. Dr. Ou had been a
senior staff member in the world’s leading energy & resource firms including
Kellogg Brown & Root (formerly known as KBR Halliburton), Worley Parsons Pty
Ltd., as well as Sedgman Ltd., which is specialized in coal processing and
handling plants. Dr. Ou was an independent non-executive director of Rey
Resources Limited (a company listed on ASX focusing on exploration and
developing energy resources in Australia). Dr. Qu participated in a number of key
energy and resource projects around the world such as acting as the Lead Civil
and Structural Engineer for BHP Billiton RGP6 Jimblebar project, Rio Tinto iron
ore Dove Siding expansion project; Chevron Wheatstone Domgas LNG Pipeline
project, Yemen LNG Project (in the Republic of Yemen) and Western Australia
Dampier to Bunbury Natural Gas Pipeline (Stage 5B) project, etc. Dr. Ou was also
an officer at Western Australia government agency from 2003 to 2006. Dr. Ou
also has extensive experience and network in China. He was the general manager
and the chief engineer of Fujian Liming Construction Company* (& & & 22 #H
32 25 T %2 /2 A)) and deputy general manager of Fuzhou Hengli Real Estate
Development Pty Ltd (& /N = 22 55 b 2= A 2 A BR 2 7)) from 1993 to
1997. He was a guest professor for Inner Mongolia University (A 52 &5 A £2)
and Inner Mongolia University of Science & Technology (PN 5 & Rl 5 K &)
in China. Currently, Dr. Ou is also an executive director of Aceso Life Science
Group Limited (stock code: 474), whose shares are listed on the main board of
the Stock Exchange.

NON-EXECUTIVE DIRECTORS

Mr. Xu Lin, aged 65, was appointed as a non-executive Director on 6 October
2020. Mr. Xu holds a bachelor’s degree in Laws from Xian Political College,
China and a master's degree in Business Administration from Capital University
of Economics and Business in China. He has extensive experience in economic
management and worked for many years in central government agencies. Mr. Xu
also served as the Hong Kong business director of CITIC Limited, the chairman of
Kaisa Financial Group (Hong Kong) Company Limited and a senior vice-president
and president of China of Chow Tai Fook Enterprises Limited and general
manager of Chow Tai Fook Investment Limited*. With the exposure to several
positions, Mr. Xu has solid foundation in economic theory and rich experience in
management.

* For identification purposes only
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Mr. Xu is currently a non-executive director and the chairman of the board of
Wan Kei Group Holdings Limited (stock code: 1718) and an independent non-
executive director of Mei Ah Entertainment Group Limited (stock code: 391), both
companies are listed on the main board of the Stock Exchange. Mr. Xu was an
independent non-executive director of China United Venture Investment Limited
(formerly known as Glory Mark Hi-Tech (Holdings) Limited) (stock code: 8159,
whose shares are listed on GEM of the Stock Exchange) from March 2022 to
December 2022, and a non-gxecutive director of Goldstone Capital Group Limited
(stock code: 1160, whose shares are listed on the main board of the Stock
Exchange) from December 2022 to October 2024. Mr. Xu was also the chairman
of Yunnan Jinggu Forestry Co., Ltd. (a company listed on Shanghai Stock
Exchange, stock code: 600265) from December 2020 to March 2024.

Ms. Jiang Yang, aged 54, was appointed as a non-executive Director on
3 December 2024. Ms. Jiang is a member of the nomination committee of
the Company. Ms. Jiang graduated from Shenzhen University majoring in
accounting, and obtained the qualification certificates as the practitioner in
securities industry, the fund sales, and the insurance sales. She also obtained
a postgraduate diploma in Integrated and Practicing Management from the
Institute of China Business of the University of Hong Kong in 2020. She has
over 23 years of experience in the banking industry and has extensive business
and management experience in bank credit management, risk management,
operations management, and international settlement. Ms. Jiang previously
held leadership positions in Hong Kong Nanyang Commercial Bank, Limited
and Nanyang Commercial Bank (China) Limited, Shenzhen Branch from 1992
to 2015. Ms. Jiang currently serves as the general manager of Haotian Hengye
(Shenzhen) Trading Development Co., Ltd.*, and is also a non-executive director
of Aceso Life Science Group Limited (stock code: 474), a company listed on
the main board of the Stock Exchange. Prior to her current position, Ms. Jiang
also served as the person-in-charge of the subsidiaries of China Shandong
Hi-Speed Financial Group Limited (stock code: 412) from September 2016
to March 2018, and successively served as the general manager of Shangao
International Business Factoring (Shenzhen) Co., Ltd.* (formerly known as China
Innovative Finance Zhonghong (Shenzhen) Business Factoring Company Limited
(R H A ORY)EE E RIE B PR 2 7)) and the chairman of Shangao
International Finance Leasing (Shenzhen) Co., Ltd* (1L = B BR gt & FH &
(& HI)ABR A &) (formerly known as Xianglong Finance Leasing (Shenzhen)
Company Limited* (¥ 82 &t & 10 & (R Y1) B BR 2 71)).

* For identification purposes only
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Mak Yiu Tong, aged 67, was appointed as an independent non-
executive Director on 28 February 2017. Mr. Mak is the chairman of each of the
remuneration committee and the nomination committee and a member of the
audit committee of the Company. Mr. Mak graduated from the China University
of Political Science and Law with a Bachelor of Law degree in 1998. Mr. Mak is
a legal executive of Chiu, Szeto & Cheng, a firm of solicitors in Hong Kong. Mr.
Mak has been working in the legal industry for over 30 years. Mr. Mak currently
serves as an independent non-gxecutive director of Talent Property Group Limited
(stock code: 760) and Aceso Life Science Group Limited (stock code: 474), whose
shares are listed on the main board of the Stock Exchange. Mr. Mak served as
an independent non-executive director of Up Energy Development Group Limited
(stock code: 307, whose shares were delisted from the main board of the Stock
Exchange with effect from 5 January 2022) from April 2017 to January 2022.

Mr. Shek Lai Him Abraham (alias Abraham Razack), aged 81, was
appointed as an independent non-executive Director on 15 October 2020.
Mr. Shek is also a member of the audit committee of the Company. Mr. Shek
graduated from the University of Sydney and holds a Bachelor of Arts Degree
and a Diploma in Education. He also obtained a Juris Doctor Degree in the City
University of Hong Kong in June 2022. He was appointed as a Justice of the
Peace in 1995 and was awarded the Silver Bauhinia Star and the Gold Bauhinia
Star by the Government of the Hong Kong Special Administrative Region (the
“HKSAR”) in 2007 and 2013 respectively. Mr. Shek was a member of the HKSAR
Legislative Council representing the Real Estate and Construction Functional
Constituency from 2000 to 2021. He was also a member of the Advisory
Committee on Corruption of the Independent Commission Against Corruption
(ICAC) from January 2017 to December 2022. He is currently an honorary
member of Court of The Hong Kong University of Science & Technology, a Court
member of Gity University of Hong Kong and a Court member of Hong Kong
Metropolitan University.

T RFFER

BIFRITESE

FRREEE 6/ R-_FT—ttF_H
T+ N NBEZEAEBIERTES - B4
BALNRTHNEESRRAEZEEGZERM
ERLZEEKE - BEAER—NNN\FEE
RABRBEKRE  EEREABEB LB o &
EERE R DEMELH(—RBER
MiT)ZERITHRAR - BEEERNERITE
TE@NE - BEAEBRBETHRABEEE
BRAT (MRS 760) MIEHAEmRIEE
BIAER AR (BRI : 474) 2 B IEHTTE
B ZERRZEO YRR ERLET °
BREER _T—tFRAE-_ZT-_—_F—
AEEREREREBEER A A (BRMHMAHR
37 B - F—ARBERBIFER
BRAE) HEBSIIERITES B -

AEEEE S RN -_E-_EF+ATH
HEZAEBYIIERNTES - AAEARAR
AIBZZEENE  AAEZENREBEKX
B o EAEXNBEELENNBER - HIR
—E_FXNANBSEARTARELEE L
B - FR—NWNAFEZEBAF4#HL
UNEDRR _EELFR T =ZFEFS
BRTTEE ([EEFRTHE )BT ERR
RAEERESEFNEE -ALER_ZZZ
FE T - FEARABEAFITRELEZS
MEREZERNERNZE BF#R 2T —+
F-RAE T __F+-_ASEBRBAZEER
EEEERAEZEEKE - FRBATERK
AEEMZESRELE  ABHTAER
MEZEEENERBELHERELZEZGKE -

RXEBERREEEER27 41



BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EEREREEEBEEFERS

Mr. Shek is currently the chairman and non-executive director of JY Grandmark
Holdings Limited (stock code: 2231) and an independent non-executive director
of each of Chuang’s China Investments Limited (stock code: 298), Chuang’s
Consortium International Limited (stock code: 367), Cosmopolitan International
Holdings Limited (stock code: 120), CSI Properties Limited (stock code: 497),
Everbright Grand China Assets Limited (stock code: 3699), Far East Consortium
International Limited (stock code: 35), Lai Fung Holdings Limited (stock code:
1125), Shin Hwa World Limited (formerly known as Landing International
Development Limited) (stock code: 582), CTF Services Limited (formerly known
as NWS Holdings Limited) (stock code: 659) and Paliburg Holdings Limited
(stock code: 617), all being listed public companies in Hong Kong. He is also
an independent non-executive director of Eagle Asset Management (CP) Limited
(the manager of Champion Real Estate Investment Trust (stock code: 2778)), the
trust is listed on the Stock Exchange. Mr Shek is an independent non-executive
director of Ping An Digital Bank (International) Limited (formerly known as PAO
Bank Limited) and Lifestyle International Holdings Limited (stock code: 1212,
privatised on 20 December 2022).

During the last three years, Mr. Shek was an independent non-executive director
of each of Country Garden Holdings Company Limited (stock code: 2007,
resigned on 15 March 2024), China Resources Building Materials Technology
Holdings Limited (stock code: 1313, resigned on 24 October 2025), Alliance
International Education Leasing Holdings Limited (stock code: 1563, resigned
on 30 April 2026), and ITC Properties Group Limited (stock code: 199, retired on
21 August 2026), the shares of which were listed on the Stock Exchange. He was
also an executive director and Chairman of Goldin Financial Holdings Limited
(stock code: 530, the shares of which were delisted from the Stock Exchange with
effect from 31 October 2023), and an independent non-executive director of Regal
Portfolio Management Limited (the manager of Regal Real Estate Investment
Trust (stock code: 1881, retired on 19 May 2026)), the trust is listed on the Stock
Exchange.
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Mr. Chan Ming Sun Jonathan, aged 53, was appointed as an independent
non-executive Director on 12 July 2021. Mr. Chan is the chairman of the
audit committee and a member of each of the remuneration committee and
the nomination committee of the Company. Mr. Chan graduated from the
University of New South Wales, Australia with a Bachelor of Commerce degree
in Accounting and Computer Information Systems. He is a fellow member of
each of Hong Kong Institute of Certified Public Accountants, Certified Practising
Accountants, Australia and The Hong Kong Institute of Directors. Mr. Chan has
over 20 years of experience in auditing, accounting, investment and financial
management. Mr. Chan is currently an investment manager of Sprint Asset
Management Limited. Mr. Chan is also an independent non-executive director of
each of China Dredging Environment Protection Holdings Limited (stock code:
871), Changhong Jiahua Holdings Limited (stock code: 3991), KFM Kingdom
Holdings Limited (stock code; 3816) and Aceso Life Science Group Limited (stock
code: 474), whose shares are listed on the main board of the Stock Exchange.
Mr. Chan was an independent non-executive director of Up Energy Development
Group Limited (stock code: 307, whose shares were delisted from the main
board of the Stock Exchange with effect from 5 January 2022) from April 2017 to
January 2022.

COMPANY SECRETARY

Mr. Siu Chun Pong Raymond was appointed as the company secretary on 26
August 2022. Mr. Siu has been a practising solicitor of the High Court of Hong
Kong since 2005. Mr. Siu has over 19 years of experience in corporate finance
and regulatory compliance. He is the founder and the senior partner of Raymond
Siu & Lawyers. Prior to setting up and running his own solicitors’ firm, he has
been a partner of F. Zimmern & Co., Solicitors & Notaries from July 2012 to
August 2017. Mr. Siu obtained his Bachelor of Laws and Postgraduate Certificate
in Laws from The University of Hong Kong. He obtained his Master of Laws from
University College London.
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CORPORATE GOVERNANCE PRACTICES

The Company and the Board are devoted to achieving and maintaining high
standard of corporate governance as the Board believes that effective corporate
governance practices are fundamental in enhancing the shareholder value
and safeguarding the interests of the Shareholders and other stakeholders.
Accordingly, the Company has adopted sound corporate governance principles
that emphasise a quality Board, effective internal control, stringent disclosure
practices and transparency and accountability to all Shareholders.

The Company has complied with the code provisions set out in the Corporate
Governance Code (the “CG Code”) contained in Appendix C1 to the Listing Rules,
except for the deviation from the code provision C.2.1.

Under code provision C.2.1, the roles of chairman and chief executive should
be separate and should not be performed by the same individual in order to
ensure that there is clear division of responsibilities between the chairman
of the Board and the chief executive of the Company. The Company has not
appointed a 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 capable of overseeing the day-to-day
management of the Group under the strong corporate governance structure in
place.

Nevertheless, the Company understands the importance of compliance with the
code provision C.2.1 of the CG Code and will continue to review the structure
from time to time and consider appointing a chairman/chairlady of the Board as
and when appropriate.

The Group commits to continuously improving its corporate governance practices
by periodic review to ensure that the Group continues to meet the requirements of
the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to the
Listing Rules as the code of conduct of the Company regarding Directors’
transactions of the listed securities of the Company. The Company has made
specific enquiry to all Directors, and all Directors have confirmed that they have
complied with the Model Code and its code of conduct during the Year.
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BOARD COMPOSITION AND BOARD PRACTICES
Role and function

The Board is responsible for leading and controlling the business operations
of the Group. It formulates strategic directions, oversees the operations and
monitors the financial performance of the Group. The management is delegated
with power and authority by the Board for the day-to-day management and
operations of the Group. The management is accountable to the Board for the
Company’s overall operation.

The Board is responsible to the Shareholders for leadership and control of
the Group and is collectively responsible for promoting the success of the
Group by directing and supervising the Group’s affairs. The Board focuses on
formulating the Group’s overall strategies, approving the annual development
plan and budget, monitoring financial and operating performance, reviewing the
effectiveness of the internal control system and supervising and managing the
management’s performance.

Regarding the Group’s corporate governance, during the Year, the Board has, in
accordance with the terms of reference, performed the following duties:

° determining and reviewing the policies and practices on corporate
governance of the Group;

° reviewing and monitoring the training and continuous professional
development of the Directors and senior management;

° reviewing and monitoring the Group’s policies and practices in compliance
with legal and regulatory requirements;

° developing, reviewing and monitoring the code of conduct applicable to
the Directors and employees; and

° reviewing the Company’s compliance with the CG Code and disclosure in
this corporate governance report.

The Board has delegated the day-to-day management, administration and
operation of the Group to the management. The delegated functions are reviewed
by the Board periodically to ensure they remain appropriate to the needs of the
Group. The Board gives clear directions to the management as to the matters that
must be approved by the Board before decisions are made on behalf of the Group
by the management.
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Composition

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

E:053

RABRERH EFGRR=-FZNTESE
MEFRITEER =L BIUFRITES -

Membership of Board Committee(s)
EEEEgZHE

Executive Directors:
MITES :

Mr. Fok Chi Tak
EEELE

Mr. Tang Yiu Chi James
HREEE

Dr. Zhiliang Ou, J.P. (Australia)
BBt - X FaEHN)

Non-executive Directors:
FRITES -

Mr. Xu Lin

FF IR S A

Ms. Jiang Yang
EFZ+

Independent non-executive Directors:
WIFRITESE :

Mr. Mak Yiu Tong

BREEE

Mr. Shek Lai Him Abraham
Vayi ¥ &itas

Mr. Chan Ming Sun Jonathan
R &5 2 55 4

Member of the Remuneration Committee
FTHEEEKE

Member of the Nomination Committee
RBREBEEKE

Member of the Audit Committee
BEREBEgKE

Chairman of the Nomination Committee
REEEGSEFE

Chairman of the Remuneration Committee
FTHEESERE

Member of the Audit Committee
EREBEENKE

Chairman of the Audit Committee
BEREZEGERE

Member of the Nomination Committee
RBREBEEKE

Member of the Remuneration Committee
TMEEEKE

Save as disclosed in the section headed “Biographical Details of Directors and B AF R EEZ NN EEERBEFE | —
Senior Management” in this annual report, there was no financial, business, EPFTHEEIN ESF S SK B 2 BB ETH
family or other material/relevant relationship among the members of the Board. B %15 RIEKEMER EHEBE -
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Independent non-executive Directors

The Company has complied with rules 3.10(1) and 3.10A of the Listing Rules.
Throughout the Year, there were at least three independent non-executive
Directors on the Board and the number of independent non-executive Directors
represents at least one-third of the Board. As such, there existed a strong
independent element in the Board, which could effectively exercise independent
judgment. The Company has also complied with rule 3.10(2) of the Listing
Rules which stipulates that one of the independent non-executive Directors must
possess appropriate professional qualification or accounting or related financial
management expertise. In compliance with the CG Code, the independent
non-executive Directors are expressly identified as such in all corporate
communications that disclose the names of the Directors.

The Company has received from each of its independent non-executive Directors
an annual confirmation of his independence pursuant to rule 3.13 of the Listing
Rules. The Company considers all independent non-executive Directors to be
independent under the Listing Rules.

Appointment and re-election of Directors

Each Director has entered into a service contract or a letter of appointment with
the Company for a term of three years unless terminated by not less than three
months’ notice in writing served by either party on the other, and is subject
to termination provisions therein and provisions on retirement by rotation of
Directors as set out in the articles of association of the Company (the “Articles of
Association”).

By virtue of Article 112 of the Articles of Association, the Board shall have the
power from time to time and at any time to appoint any person as a Director either
to fill a casual vacancy on the Board or as an additional Director. Any Director
appointed by the Board shall hold office only until the next following annual
general meeting of the Company and shall then be eligible for re-election.

Pursuant to code provision B.2.2 of the CG Code, every director, including those
appointed for a specific term, should be subject to retirement by rotation at least
once every three years. At each annual general meeting, at least one-third of the
Directors for the time being will retire from office by rotation. However, if the
number of Directors is not a multiple of three, then the number nearest to but
not less than one-third shall be the number of retiring Directors. The Directors
who shall retire in each year will be those who have been longest in the office
since their last re-election or appointment but as between persons who became
or were last re-glected Directors on the same day those to retire will (unless they
otherwise agree among themselves) be determined by lot.
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Supply of and access to information

All Board members have separate and independent access to the Company’s
management to fulfill their duties, and upon reasonable request, to seek
independent professional advice under appropriate circumstances and at the
Company’s expenses. All Directors also have access to the company secretary
of the Company who is responsible for ensuring that the Board procedures and
all applicable rules and regulations are followed. Board meetings are structured
S0 as to encourage open discussion, frank debate and active participation by the
Directors in meetings. The Company provides the Board with such information
and explanations as are necessary to enable the Directors to make an informed
assessment of the financial and other information put before the Board. Queries
raised by the Directors are addressed fully and promptly. Meeting agenda
accompanied by relevant Board/Board committee papers are distributed to the
Directors/Board committee members with reasonable notice in advance of the
Board/Board committee meeting. Minutes of Board meetings and meetings of
Board committees, which recorded in sufficient detail those matters considered
by the Board and decisions reached thereat, including any concerns raised or
dissenting views expressed by any Director, are kept by the company secretary of
the Company and open for inspection by the Directors.

Liability insurance for the Directors

The Company has arranged for appropriate insurance covering the liabilities in
respect of any legal action which may be taken against the Directors arising out of
its corporate activities. The insurance coverage is reviewed on an annual basis.

Directors’ continuing professional development program

All Directors confirmed that they had complied with code provision C.1.4 of
the CG Code during the Year. All Directors have participated in continuous
professional development to develop and refresh their knowledge and skills.
The Company has arranged for, and provided fund for, trainings in the form of
in-house training, seminars or other appropriate courses during the Year and
relevant training materials have been distributed to all the Directors.
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Board and General Meetings EFEgRBERXE

The Board meets regularly and, in addition to regular meetings, as and when ZEEFSTHAHEH Bl S  TEERE
required by particular circumstances. During the Year, the Directors’ attendance ZRIERFEER EME#H - RAEE - EF 1

of the Board/Board committees meetings is set out as follows: FEES /EEXEgeR2BRINNAT :
Attendance/Number of meetings
HEERAY BTERRY
Executive Audit ~ Nomination Remuneration General
Board Committee Committee Committee Committee meetings

E¥® HiTZAEe FUEAET REEAT FHERE  BRXe

Total number of meetings BERERE 13 21 3 2 4 3
Executive Directors: HITEZF:
Mr. Fok Chi Tak EEERE 1313 2/ N/A & F 22 N/A i A 33
Mr. Tang Yiu Chi James i) 913 o NARER  NATER  NATER 33
Dr. Zhiliang Ou BErEL 1313 2/ N/A i F N/A 3 A 444 33
Non-executive Directors: EHTESR:
Mr. Xu Lin UL E 10113 N/A 3 F N/A i F N/A 3 FB 2/4 33
Ms. Jiang Yang (Note 1) FEL (M) 013 NATER  NATER Mmoo NATER 33
Independent non-executive BukpTESs:

Directors:
Mr. Mak Yiu Tong FRERE 1213 NATER 33 2R 4/4 33
Mr. Li Chi Keung Eliot (Note 2) FRBEAE(MEF) 1013 NATER 33 2 4/4 23
Mr. Shek Lai Him Abraham RERLE 1313 NATER 3B NATER  NAMEA 33
Mr. Chan Ming Sun Jonathan E3peSs 013 NATER 33 2 44 33
Notes: PEE -

1, Ms. Jiang Yang was appointed as a member of the Nomination Committee on 30 June 1. EFRTR_T_RAFNA-THEZAAIR
2025. HEEEKE -

2. Mr. Li Chi Keung Eliot resigned as independent non-executive Director on 13 March 2. TEREERZE_R"EF=-AT=HHEBEL
2026. FEHITES -

BOARD PERFORMANCE EVALUATION EESRMEM

The Board believes that reqular Board performance evaluation (the “Board ZEZER A THETESeRBIG(E
Performance Evaluation”) is an essential element to maintain high standards = €& WG 1) D #EF m KEQRARE K2
of corporate governance and enhancing Board effectiveness. The objective of HEEEREEMNARE X - EELHE WA
Board Performance Evaluation is for measuring the accountability, transparency M EMREEEE=MMEMN - ZEHERX
and effectiveness of the Board, and ultimately aiming to identify areas for g @ WHRKEEKR L AIREZE - U RHED
improvement and promote the ongoing enhancement of governance procedures. JRIBREFF M FE B o A EHRE S @
The scope of the evaluation will cover various aspects, including: (i) Board mix 5 @ B3 : \EEF AR HEANK  (I1ES
and composition; (ii) relationship between the Board and the management; and (i) S HEIRE 2 AR  &(i)E M HE ER
quality of information and decision making. mE o

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

BOARD COMMITTEES

The Board has established (i) Executive Committee, (ii) Audit Committee, (iii)
Remuneration Committee, and (iv) Nomination Committee with defined terms of
reference. The terms of reference of each of the Audit Committee, Remuneration
Committee and Nomination Committee, which explain their respective roles
and the authority delegated to them by the Board, are available on the websites
of the Company and the Stock Exchange. The Board committees are provided
with sufficient resources to discharge their duties and, upon reasonable request,
are able to seek independent professional advice and other assistance under
appropriate circumstances, at the Company’s expenses.

Audit committee

The Company established the Audit Committee on 23 October 2015 with written
terms of reference in compliance with paragraphs D.3 of the CG Code. The Audit
Committee currently comprises of three independent non-executive Directors,
namely Mr. Chan Ming Sun Jonathan (chairman), Mr. Mak Yiu Tong and Mr.
Shek Lai Him Abraham. The primary duties of the Audit Committee are, among
other things, to review and supervise the financial reporting process and internal
control system of the Group. It also acts as an important link between the Board
and the Company’s auditors in matters within the scope of the group audit.
Meetings shall be held at least twice a year.

A summary of the work performed by the Audit Committee during the Year and up
to the date of this report included:

(@) reviewing the audited accounts and final results announcement for the
Previous Year and the interim report and the interim results announcement
for the six months ended 30 September 2025;

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

(c)  reviewing the effectiveness of the risk management and internal control
systems;

(d)  meeting with the external auditors to go through any significant audit issues

or key findings noted during the audit of the Group’s final results for the
Year;
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(e)  reviewing the continuing connected transactions entered into by the Group;
and

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

All issues raised by the Audit Committee have been addressed by the
management. The work and findings of the Audit Committee have been reported
to the Board. During the Year, there was no issue brought to the attention of the
management and/or the Board which were of significant importance to require
disclosure in this annual report.

Remuneration committee

The Company established the Remuneration Committee on 23 October 2015 with
written terms of reference in compliance with paragraph E.1 of the CG Code. The
Remuneration Committee currently comprises of three members, namely Mr. Mak
Yiu Tong (chairman), Dr. Zhiliang Ou and Chan Ming Sun Jonathan. The primary
duties of the Remuneration Committee are, amongst other things, to make
recommendations to the Board on the terms of remuneration packages, bonuses
and other compensation payable to the Directors and senior management and on
the Group’s policy and structure for all remuneration of the Directors and senior
management. No individual Director was allowed to be involved in deciding his
own remuneration.

A summary of the work performed by the Remuneration Committee during the
Year included:

(@)  reviewing and making recommendations to the Board on the Company’s
policy and structure for all Directors’ and senior management’s
remuneration;

(b)  assessing performance of executive Directors;

(c)  reviewing and making recommendations to the Board on the remuneration
packages of individual executive Directors, non-executive Directors and
senior management with reference to, among others, the Board’s corporate
goals and objectives, their merits and contributions; and

(d)  reviewing the share schemes of the Company.
Directors’ remuneration

The Directors’ remuneration is determined by the Board with reference to
Directors’ duties, responsibilities and performance and the results of the Group. In
addition, the Directors’ remuneration is reviewed by the Remuneration Committee
of the Company annually. Details of the Directors’ remuneration are set out in
note 10 to the consolidated financial statements.
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Further details of the remuneration of the Directors and the five highest paid
employees as required to be disclosed under Appendix D2 to the Listing Rules
are set out in note 10 to the consolidated financial statements.

Nomination committee

The Company established the Nomination Committee on 23 October 2015 with
written terms of reference in compliance with paragraph B.3 of the CG Code. The
Nomination Committee currently comprises of three members, namely Mr. Mak
Yiu Tong (chairman), Mr. Chan Ming Sun Jonathan and Ms. Jiang Yang. The
Nomination Committee is mainly responsible for making recommendations to the
Board on appointment of Directors and succession planning for the Directors.

A summary of the work performed by the Nomination Committee during the Year
and up to the date of this annual report included:

(@)  reviewing and discussing the Board's structure, size and composition,
diversity as well as the competence, experience, academic background and
qualification of its members;

(b)  reviewing retirement of Directors by rotation, the re-appointment of retiring
Directors at annual general meetings; and

(c)  assessing the independence of independent non-executive Directors.

Nomination policy

The Nomination Committee may invite nominations of candidates from Board

members for its consideration. The Nomination Committee may also propose

candidates who are not nominated by Board members. The factors in assessing
the suitability of a proposed candidate for director include:

o business experience relevant and beneficial to the Company, taking into
account the need for diversity of the Board, including but not limited to
gender, age, cultural and educational background, knowledge, professional
experience and skills;

o character and integrity;

o accomplishments in personal careers;

o independence;

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

and such other perspectives appropriate to the Company’s business. The

Nomination Committee shall make recommendations for the Board’s
consideration and approval.
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BOARD DIVERSITY POLICY

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

Summary of the board diversity policy

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

Measurable objectives

Selection of candidates will be based on a range of diversified perspectives,
including but not limited to gender, age, cultural and educational background,
professional experience, skills and knowledge. The ultimate decision will be
based on merit and potential contribution that the selected candidates will bring
to the Board.

Monitoring

The Nomination Committee is responsible for monitoring achievement of the
measurable objectives as set out in the board diversity policy.

Diversity of the Board

The existing Board members are well experienced in the construction industry,
investment or finance businesses. Some of them are professionals in project
management, finance, accounting or legal with extensive experience.

In view of the present scale and complexities of the Group’s operations and the
nature of the risks and challenges it faces, the Nomination Committee considers
the Company has achieved a right balance of skills, experience, knowledge and
diversity among the existing Board members.

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

Among the 98 staffs of the Group, 85 are male and 13 are female.
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WORKFORCE DIVERSITY POLICY

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

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

As at 31 March 2026, (i) 90% of the senior management are male and 10% are
female; and (i) 86% of the workforce (excluding senior management) are male
and 14% are female.

DIVIDEND POLICY

The Company has adopted a dividend policy. The Board would consider, inter
alia, the following factors before declaring or recommending dividend to the
Shareholders:

the Company’s actual and expected financial performance;
° retained earnings and distributable reserves of the Company;

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

e any restrictions on payment of dividends that may be imposed by any
contract entered into by the Company or its subsidiaries;

° the Company’s expected working capital requirements and future
expansion plans;

e the general economic conditions, business cycle of the Company and
other internal or external factors that may have an impact on the business
or financial performance and position of the Company; and

o any other factors that the Board may deem appropriate.

Any payment of dividend is also subject to compliance with the applicable laws

and regulations, including the laws of the Cayman Islands and the Articles of
Association.
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The Company considers stable and sustainable returns to the Shareholders to
be its goal. In deciding whether to propose a dividend and in determining the
dividend amount, the Board takes into account the above requirements and
conditions that the Directors may deem relevant. The Board currently intends,
subject to the above limitations, and in the absence of any circumstances which
might diminish the amount of available distributable reserves, whether due
to losses or otherwise, to distribute to the Shareholders at least 10% of any
distributable profit. However, there is no assurance that dividends will be paid in
any particular amount for any given period.

ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibilities for the preparation of the
financial statements of the Group in accordance with the statutory requirements
and accounting standards. The Directors also acknowledge their responsibilities
to ensure that the financial statements for the Group are published in a timely
manner. The management has provided the Board with monthly updates and
sufficient information for the Board to develop and maintain a balanced and
understandable assessment of the Company’s performance, position and
prospects. The Directors consider that the financial statements have been
prepared in conformity with the generally accepted accounting principles in Hong
Kong, which reflect amounts that are based on the best estimates and reasonable,
informed and prudent judgment of the Board and management with an appropriate
consideration to materiality. The Directors, having made appropriate enquiries,
confirm that they are not aware of any material uncertainties relating to events or
conditions that may cast significant doubt upon the Company’s ability to continue
as a going concern.

The accounting systems and internal control of the Group are designed to prevent
any misappropriation of the Group’s assets, any unauthorized transactions as well
as to ensure the accuracy of the accounting records and the true and fairness of
the financial statements.

The Board also acknowledges its responsibility to present a balanced, clear and
understandable assessment in the Company’s annual and interim reports, other
announcements and other financial disclosures required under the Listing Rules,
and reports to the regulators as well as to information required to be disclosed
pursuant to statutory requirements.

The statement of the auditors of the Company about their reporting
responsibilities on the financial statements of the Group is set out in the
Independent Auditor’'s Report contained in this annual report.
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TEERBRE

EXTERNAL AUDITORS’ REMUNERATION S ES % SEh iz B &

The total fees paid/payable in respect of audit and non-audit services provided by 4 AN 4F FE Sh BR A% SR B4R 1 7 BAx R IEE R
the external auditors during the Year are as follows: BEM /A zERRBENT

Auditor’s remuneration A (0T

Fee paid/payable for
the year ended
31 March 2026

BE_E_XE

=BA=+—81

FEzER

EMBA

HK$’ million

HE#BT

Audit services EBZRE 2

Non-audit services EEZ R =

Total Bt 2
RISK MANAGEMENT AND INTERNAL CONTROLS RIEER R ANERES I

The Board acknowledges its responsibility for the effectiveness of the Group's ZZ=SHREAETHRAEBE RNILEIE N
internal control and risk management system, which is designed to provide REBEREHE 2R > ZHESEAE (B
reasonable but not absolute assurance against material misstatement of JEBH )REFTF LR EB LT EER ML
management and financial information and records or against financial losses &% 2 B8 K £ sR FR il ok Bf 75 1B R sl R RF - A&
or fraud. The Group has in place an effective internal control system which EERIZ AR AN ZBEILHE - BIEE 2 BT
encompasses sound control environment, appropriate segregation of duties, well 3R3% ~ BERE D T - BHER T 2B R K12
defined policies and procedures, close monitoring and is reviewed and enhanced CBERER VWEHREEET RS EK
by the management at regular intervals. °

i
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The Group is committed to maintaining and upholding good corporate
governance practice and internal control system. The Company has in place an
integrated framework of internal control which is consistent with the principles
outlined in the “Internal Control and Risk Management — A Basic Framework”

AEBHNBEFRNMBETRIGEERAERK
NEEIEHIE - ARARIEHIE-—EEMER
St ASMAMI NS ZEREREE —&
$1§WQ@WZ?AW%?¥E  # 15

issued by the Hong Kong Institute of Certified Public Accountants as illustrated R
below:
Monitoring ° Ongoing assessment of control systems’ performance
ER RETHEEHEZRR
o Internal audits performed by internal audit department
H A EB Az BB P 1T A B B 1%
Information and Communication ° Information in sufficient details is provided to the appropriate person in a timely manner

B RiBE KEREBEATRERSOHEZZER
° Channels of communication across the Group and with customers, suppliers and

external parties

RUARBNBARRES - #EHREIA L ERRE
° Channels of communication for people to report any suspected improprieties
B AHBREMAIRIETRIBEBERER

Control Activities o Policies and procedures for ensuring management directives are carried out
EREH HIE A RN ITEEES ZHERIER
o Control activities include performance review, segregation of duties, authorization,
physical count, access control, documentation and records, etc.
EmEPemicBnd BESTI  K#E BEWRE  FEE
IR Y ERY > &

Risk Assessment o Identification, evaluation and assessment of the key risk factors affecting the
BB RE 4 achievement of the Company’s objectives are performed regularly

TEHIR R~ FHE

LR FEzRARRERZIERARRE R

o Undertake proper actions to manage the risks so identified
KEIRETEABEIEMHEAN 2 R

Control Environment e Channels to communicate the Company’s commitment to integrity and high ethical
EREER standards to the staff are established
RUIRBABIBFEARNTBRNGHHERSBRIFE
o Organizational chart and limits of authority are set and communicated to staff concerned
HIEWMEEE TEEARRER RER
o Reporting Iines in accordance with organizational chart and line of authority are set
RN AR B E MR F T B w

The internal audit department is responsible for conducting independent
reviews of the adequacy and effectiveness of the Group’s internal control and
risk management system, reporting regularly the results to the Board through
the Audit Committee and making recommendations to the relevant department
management for necessary actions.

W%%HBWE? Ve RS E 2 WERER
&HA”ﬁﬂfzﬁﬁﬁ&ﬁﬂ I 3% B

ERZEENESSTHREARLAAH

MPIEEEREEZRMEELETH -
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During the Year, the internal audit department had conducted reviews on
the effectiveness of the internal control system covering all material aspects
related to financial, operational, compliance controls, various functions for risk
management and physical and information security. Internal control reports
containing its findings and results were reported to the Audit Committee during
the Audit Committee meetings and had been delivered to all Directors for review.

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

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

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

The outstanding issues as at 30 June 2026 included, inter alia, the valuations
of certain financial assets at fair value through other comprehensive income
(“FVTOCI") and interest in associate. There was no fundamental disagreements
on accounting treatments or audit issues identified by the Company or raised by
the auditors.

Measurements to Enhance Existing Internal Control System to
Avoid Re-occurrence of Delay in Publishment of Annual Results

To prevent re-occurrence of delay in publication of annual results in the future,
the Group has enhanced its internal control system by implementing five key
measures below which directly remedies our past internal control deficiencies:
1.  Earlier Initiation of Audit Planning

° Deficiency to be remedied: Lack of a rigid, front-loaded audit

milestone schedule and late identification of potential audit and
compliance bottlenecks.
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How & Why It Prevents Re-occurrence: Commencing formal
audit planning with external auditors before the end of March (or
even earlier), which allows the Board, Audit Committee (“AC”),
and Auditor to establish a concrete milestone schedule with
specific delivery deadlines. This serves as an automated early-
warning system, giving management the opportunity to identify and
resolve procedural and other audit issues well ahead of the results
announcement deadlines.

2.  Pre-Closing Asset Valuations

Deficiency to be remedied: Turnaround delays arising from
technical valuation reviews on complex newly acquired assets,
investment properties, and associate investments late in the audit
cycle.

How & Why It Prevents Re-occurrence: Formally engaging
independent valuers prior to the financial year-end enables
valuation models, discount rates, and key market assumptions to
be tested and reviewed in advance. Front-loading the valuation
workflow reduces the risks of late-stage technical deadlocks
between valuers, management, and audit specialists during the peak
season for annual audit.

Enhanced Contractual Covenants for Financial Data Access

Deficiency to be remedied: Inability to compel external
investment companies or newly acquired associates to provide
finalized management accounts and other audit verification data in a
timely manner.

How & Why It Prevents Re-occurrence: Including legally
binding covenants into transaction documents which require the
relevant counterparties to deliver finalized financial data within 30
to 45 days following a period close. This creates an enforceable
legal mechanism that ensures third-party data availability, removing
reliance on voluntary, random or delayed counterparty cooperation.

Dedicated Project Monitoring Units

Deficiency to he remedied: Decentralized documentation
management for complex, high-value project rollouts and
prepayments, leading to delayed audit sampling and verification.
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° How & Why It Prevents Re-occurrence: Assigning dedicated
senior accounting officers to ensure that procurement files and
documents, delivery notes, and primary audit evidence are
systematically collected, arranged, reconciled, and pre-audited on
a rolling monthly basis. Pre-clearing required documentation with
auditors throughout the year prevents delayed sampling requests at
year-end.

5.  Bi-Weekly Progress Reporting to Governance

o Deficiency to be remedied: Information lag and lack of real-
time visibility by the Board and AC regarding third-party data
aggregation bottlenecks.

o How & Why It Prevents Re-occurrence: Mandating bi-weekly
audit progress tracking reports to the AC directly, commencing
from every April, in order to create an active governance feedback
loop. Any emerging variance or third-party data delay is escalated to
executive management and the Board immediately, enabling prompt
top-level management intervention well ahead of the regulatory
deadlines.

By implementing the integrated measures of front-loaded audit planning,
mandatory data enforcement, continuous documentation maintenance, and active
governance escalation, the management of the Company believe that it can
address the root cause of the previous delay in publication of annual results of the
Year, ensuring robust internal control compliance in all future reporting cycles.

COMPANY SECRETARY

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

During the Year, Mr. Siu has received no less than 15 hours of relevant
professional trainings.
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PROCEDURES BY WHICH ENQUIRIES MAY BE PUT TO
THE BOARD

Shareholders may send their enquiries and concerns to the Board by addressing
them to the company secretary of the Company, who is responsible for forwarding
communications relating to matters within the Board’s direct responsibilities to
the Board and communications relating to ordinary business matters, such as
suggestions and inquiries, to the senior management of the Company:

By post

Rooms 2510-2518, 25/F
Shui On Centre
68 Harbour Road, Wanchai, Hong Kong

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

PROCEDURES FOR CONVENING GENERAL MEETINGS
BY SHAREHOLDERS

Pursuant to Article 64 of the Articles of Association, the Board may whenever it
thinks fit to convene extraordinary general meetings.

Extraordinary general meetings shall also be convened on the requisition of one
or more Shareholders holding, at the date of deposit of the requisition, not less
than one-tenth of the paid up capital of the Company having the right of voting at
general meetings.

Such requisition shall be made in writing to the Board or the company secretary of
the Company by mail at Rooms 2510-2518, 25/F, Shui On Centre, 6-8 Harbour
Road, Wanchai, Hong Kong for the purpose of requiring an extraordinary general
meeting to be called by the Board for the transaction of any business specified
in such requisition. Such meeting shall be held within 2 months after the deposit
of such requisition. If within 21 days of such deposit, the Board fails to proceed
to convene such meeting, the requisitionist(s) himself/herself (themselves)
may do so in the same manner, and all reasonable expenses incurred by the
requisitionist(s) as a result of the failure of the Board shall be reimbursed to the
requisitionist(s) by the Company.

Shareholders shall follow Article 64 of the Articles of Association for including a
resolution at any general meeting. The requirements and procedures are set out
above in the paragraph headed “Procedures for convening general meetings by
shareholders”.

T RFFER

MEEERHBAZERF

BRRAAARRARMERIENEZTEZ
ERNEEIFEE ARBARWEB T KA
EEeERBEAMCFEEEES S I
BEBMBAEEHR 2 EE(MERENREHR)BE
ARBIGRERE :

TBHE

FB BB EE6-85%
2 A
25182510-2518%

BRRMAABZERBERAS LR -

RRBHAKRAXEZEF

RESRMAAEME EFSARBERT
FIBCRAFRI RS -

BREFNXKENAE - BXAZBRERFK
EERETIRARBBERNBRAE LK
RZEBBEA T2 —HERZERKMAR -

MRBEREZTSARARREIREAREER
AR KRIAZEMER MIANEEE TS
Xk BEEE B B6-85 I L 025
BBI-BBE)AEF T L AR AR BIWER
EEMFER - BEAGARNERZEAR KK
2 AAETT - HEFENERZ AR KK
BRAREARERAS AIRLBERALAR
FARBRSTABRAKRE  MARAARLE
HBERKATENEHELBRALRES
ERECRAASMELEZEEMX °

EEMBERAS LIRERBRZ BRI EE

BERANTMEZRTE - BAREREF
HNEXRREBABERAGZRERF -8 -

RXEBERREEEER27 61



CORPORATE GOVERNANCE REPORT
EEERERE

COMMUNICATION WITH SHAREHOLDERS

The Directors recognize the importance of long-term support from the
Shareholders. The Company attaches great priority to establish effective
communication with its shareholders and investors. In an effort to enhance such
communications, the Company provides information relating to the Company and
its business in its announcements, circulars, annual and interim reports and other
corporate communications and also disseminates such information electronically
through its website at http://www.haotianint.com.hk.

The Company regards the annual general meeting as an important event as
it provides an opportunity for direct communication between the Board and
its shareholders. All Directors, senior management and external auditors will
endeavour to attend the annual general meeting of the Company to address
Shareholders’ queries. All the Shareholders are given at least twenty one (21)
days’ notice of the date and venue of the annual general meeting of the Company.
The Company supports the CG Code’s principle to encourage Shareholders’
participation.

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

The Board will review regularly the Group’s operation and corporate governance
of the Company in order to ensure compliance with the Articles of Association,
the laws of the Cayman Islands and to protect the interest of its shareholders.

CONSTITUTIONAL DOCUMENTS
There were no changes in the constitutional documents of the Company during

the Year. An up-to-date version of the Articles of Association is available on the
websites of the Company and the Stock Exchange.
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REPORT OF THE DIRECTORS
EFERE

The Directors are pleased to present the annual report and the audited
consolidated financial statements of the Group for the Year.

PRINCIPAL ACTIVITIES

The Company is an investment holding company and the Group is principally
engaged in the following principal activities:

(@) the construction machinery business, serving primarily the construction
sector in Hong Kong, including (i) rental and sales of construction
machinery and spare parts; and (i) provision of machinery transportation
Services;

(b)  the provision of financial services, conducting: (i) Type 1 (dealing in
securities), Type 4 (advising on securities) and Type 9 (asset management)
regulated activities under the Securities and Futures Ordinance; and (ii)
money lending activities; and

(c)  the property development.

Details of the principal activities of its subsidiaries are set out in note 39 to the
consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the consolidated statement of
profit or loss and other comprehensive income on pages 84 to 85. No dividend
was paid or proposed by the Company during the Year, nor has any dividend
been proposed by the Directors since the end of the Year.

BUSINESS REVIEW

The review of the business of the Group during the Year and the discussion
on the Group’s future business development are set out in the sections headed
“Director’s Statement” and “Management Discussion and Analysis”, and the key
financial performance indicators are set out in the section headed “Management
Discussion and Analysis”. The financial risk management objectives and policies
of the Group are set out in note 34 to the consolidated financial statements.
In addition, discussions on the Group’s relationships with key stakeholders,
environmental policies and performance and compliance with the relevant laws
and regulations which have a significant impact on the Group are as follows:

Relationship with key stakeholders

The Group’s success depends on the support from key stakeholders which
comprise employees, customers and subcontractors and suppliers.
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Employees

Employees are regarded as important and valuable assets of the Group.
The objective of the Group’s human resource management is to reward and
recognise performing staff by providing a competitive remuneration package and
implementing a sound performance appraisal system with appropriate incentives,
and to promote career development and progression by appropriate training and
providing opportunities within the Group for career advancement.

Customers

The major customers include construction work companies engaged in either
public or private construction projects in Hong Kong which require particular
types of construction machinery at different stages of their projects. We have
established long-term business relationship with some of the customers for over
10 years. The sales and marketing team maintains contacts with these customers
regularly to understand their needs and to provide relevant information to support
their projects.

Subcontractors and suppliers

The major suppliers include manufacturers and service providers of construction
machinery, oil companies, and other third-party service companies for
maintenance, transportation and assembly/disassembly services engaged by us.
We proactively communicate with the suppliers to ensure they are committed
to delivering high-quality and sustainable products and services. We will select
suppliers from the pre-approved lists of subcontractors and suppliers.

ENVIRONMENTAL POLICIES AND PERFORMANCE

We believe that our business also depends on our ability to meet our customers’
requirements in respect of safety, quality and environmental aspects. To meet our
customers’ requirements on safety, quality and environmental aspects, we have
established safety, quality and environmental management systems. Through the
systematic and effective control of our operations, compliance with safety, quality
and environmental requirements can be further assured. Further discussions on
the Group’s environmental policy and performance are covered by a separate
Environmental, Social and Governance Report which is available on the Group’s
website and the website of the Stock Exchange.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

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

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

Risk in delay or default of payment in the Group’s money lending
business

As at 31 March 2026, the outstanding loan receivables of the money lending
business of the Group (net of impairment) was approximately HK$8 million,
representing approximately 0.5% of the total assets of the Group. Any delay or
default in payment of the loans will not have an adverse impact on the Company’s
working capital, cash flow and subsequently the profits of the Company.

To manage such risk, the Company requires borrowers to provide appropriate
security and closely monitors the loan receivable collection cycle from time to
time to get full collection of the outstanding amounts due from borrowers. The
Company will assess and decide to enforce the security provided by borrowers or
take legal actions as appropriate. All exposures are subject to regular review and
assessment for possible impairment.

Compliance risk

The Group operates financial services business through subsidiaries with
appropriate licenses to conduct regulated activities and money lending. During
the course of providing such financial services, the Group would be exposed to
compliance risk, including the risk of legal liability, being subjected to regulatory
proceedings, disciplinary action, or loss of property or business reputation
arising from violation of laws, regulations and rules due to the operation and
management or practices of the Group or its personnel. In order to effectively
control compliance risk, the Group has put in place a practicable compliance
management system and provided resources and support to develop lawful and
compliance operations of the Group.

Financial risk

The Group’s diversified business is exposed to a variety of risks, such as
market risks, credit risk and liquidity risk. Further details of the financial risk
management objectives and policies are set out in note 34 to the consolidated
financial statements.
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PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the Company and
of the Group during the Year are set out in note 14a to the consolidated financial
statements.

SHARE CAPITAL

Details of movements in the share capital of the Company during the Year are set
out in note 32 to the consolidated financial statements.

RESERVES

Details of movements in the reserves of the Group during the Year are set out in
the consolidated statement of changes in equity on pages 89 to 90.

DISTRIBUTABLE RESERVES

As at 31 March 2026, the Company had reserves amounted to approximately
HK$1,348 million (2025: approximately HK$659 million) available for
distribution.

GROUP FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group for the last
five financial years is set out on page 208. This summary does not form part of
the audited financial statements.

DIRECTORS

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

Mr. Fok Chi Tak

Mr. Tang Yiu Chi James

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

Non-executive Directors

Mr. Xu Lin
Ms. Jiang Yang

Independent Non-executive Directors

Mr. Mak Yiu Tong

Mr. Li Chi Keung Eliot (resigned on 13 March 2026)
Mr. Shek Lai Him Abraham

Mr. Chan Ming Sun Jonathan

Information regarding directors’ emoluments are set out in note 10 to the
consolidated financial statements.
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The Directors’ biographical details are set out in the section headed “Biographical
Details of Directors and Senior Management” in this report.

Pursuant to Article 108 of the Articles of Association, at each annual general
meeting, one-third of the Directors for the time being (or, if their number is not
a multiple of three (3), the number nearest to but not less than one-third) shall
retire from office by rotation provided that every Director shall be subject to
retirement at an annual general meeting at least once every three years.

Mr. Tang Yiu Chi James, Mr. Xu Lin and Mr. Shek Lai Him Abraham will retire
from office by rotation as Directors at the forthcoming annual general meeting of
the Company. The aforesaid Directors, being eligible, will offer themselves for re-
election.

The Company has received from each of the independent non-executive Directors,
an annual confirmation of his independence pursuant to Rule 3.13 of the Listing
Rules. The Company considers all of the independent non-executive Directors are
independent.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors and non-executive Directors (including
independent non-executive Directors) has entered into service agreement with
the Company for a term of three years unless terminated by not less than three
months’ notice in writing served by either party on the other, and is subject
to termination provisions therein and provisions on retirement by rotation of
Directors as set out in the Articles of Association.

Apart from the foregoing, no Director proposed for re-election at the forthcoming
annual general meeting has a service contract with the Company which is not
determinable by the Company within one year without payment of compensation,
other than statutory compensation.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Saved as disclosed in the section “Share Incentive Scheme” below, at no
time during the Year was the Company, or any of its subsidiaries, a party to
any arrangement to enable the Directors to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any other body
corporate and none of the Directors, or their spouses or children under the age
of 18, had any rights to subscribe for the securities of the Company, or had
exercised any such right during the Year.
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EQUITY-LINKED AGREEMENTS
Share Option Scheme and Share Award Scheme

Details of the share option scheme (the “Share Option Scheme”) and share award
scheme (the “Share Award Scheme”) of the Company are set out in the section
headed “Share Incentive Scheme” below.

Save as disclosed, no equity-linked agreements were entered into by the
Company that will or may result in the Company issuing shares or that require
the Company to enter into any agreements that will or may result in the Company
issuing shares during the Year or subsisted at the end of the Year.

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

As at 31 March 2026, the interests and short positions of the Directors and chief
executives of the Company in shares of the Company (“the Shares”), underlying
Shares and debentures of the Company or its associated corporations (within the
meaning of Part XV of the SF0), 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 set out in
Appendix C3 to Listing Rules, were as follows:

Long positions in ordinary Shares and underlying Shares of the
Company

B SR i S0t i
MR At BV R AR (D R MY T Y

Apw kst E ([ B8 )) R
SR AT & (T A D BT &8 D F B EMN T XX
DA BT & | — & o

BRATERBEESN AR EERT AR KA
EEEBRARBHITROHDIXERARRET LA
WA EERARBERNFEREEITRMDNK
RAFREHEERAFE 2 HHENREHBTHE -

EFERERTHASRKRG - #HERK
fRiRiEEPZER

RZE-_RNF=ZA=+—H BFEIARQT
FEITHRABRARR S ETRAEEZEE
ERBHELBERFIEXNE) 2 KR\ KD
(Tl ) - EERDREEEFHEERER
HE N EEIEDIEBUFELRARRBIFEEE
O sk AR #5 £ T AR BB R CIpT SR = 2 <P BI| &
MEARRRIRERAT 2R IABRWT ¢

RELFREREEMKRGZHFE

Number of Percentage of
Shares held shareholding
Name of Director/ ¥REA (Note 1)
chief executive Personal interests  Nature of interest Total interests BRETSL
EE IETBRARHS BAER HIMH" HmEa (HF3E1)
Fok Chi Tak (Note 2) 7,610  Beneficial owner 7,610 0.00%
EEE (M2 EmEAA
Xu Lin (Note 3) 4,146,342 Beneficial owner 4,146,342 0.04%
=Tk (Bt 53 3) Em#EE A
Notes: MIRE -

1. The percentage of shareholding is calculated on the basis of 11,095,376,835 Shares in
issue as at 31 March 2026.

2. These Shares are shares granted to Mr. Fok Chi Tak under the Share Award Scheme.

3! These Shares are shares to be issued and allotted to Mr. Xu Lin as part of his emolument
as a Director pursuant to the terms of his service contract.
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Save as disclosed above, as at 31 March 2026, so far as is known to the
Directors, none of the Directors and chief executive had any interests or short
positions in any Shares, underlying Shares and debentures of the Company or
any of its associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to the Model
Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 31 March 2026, so far as is known to the Directors and chief executive of
the Company, there was no shareholder (other than Directors or chief executive of
the Company), who had interests or short positions in the Shares, the underlying
Shares and debentures of the Company and its associated corporation within the
meaning of Part XV of the SFO which were required to be disclosed pursuant to
the provision of Divisions 2 and 3 of Part XV of the SFO, or which were required,
pursuant to Section 336 of the SFOQ.

SHARE INCENTIVE SCHEME
Share Option Scheme

The Company’s share option scheme was adopted pursuant to a resolution
passed on 23 October 2015 for the purpose of providing incentives or rewards to
eligible persons who the Board considers, in its sole discretion, have contributed
or will contribute to the Group.

Subject to the restrictions under the Listing Rules, under the Share Option
Scheme, the Board may grant options to eligible persons to subscribe for
the Shares. Eligible persons of the Share Option Scheme, amongst others,
include any executives, any employee (including proposed, full-time or part-
time employee), a director or proposed director (including an independent
non-executive director), a direct or indirect shareholder of any member of the
Company and its subsidiaries and an associate of any of the aforementioned
persons.

The Board shall set out in the offer the terms on which the option is to be granted.

The total number of Shares which may be issued upon exercise of all options to
be granted under the Share Option Scheme shall not in aggregate exceed 10% of
the total number of Shares in issue as at 10 December 2015, being the date of the
listing of Shares on the Main Board of the Stock Exchange. The Company may
seek approval of its shareholders in general meeting for refreshing such 10%
limit.
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The maximum number of Shares issued and to be issued upon exercise of the
options granted to each eligible person (including both exercised and outstanding
options) in any 12-month period shall not exceed 1% of the Shares in issue for
the time. Any further grant of share options in excess of this limit is subject to
Shareholders’ approval in a general meeting.

Any grant of options to any Director, chief executive or substantial shareholder
(as such term as defined in the Listing Rules) of the Company, or any of their
respective associates under the Share Option Scheme is subject to the prior
approval of the independent non-executive Directors (excluding independent
non-executive Directors who or whose associates is the grantee of an option).
Where any grant of options to a substantial shareholder or an independent non-
executive Director, or any of their respective associates, would result in the
Shares issued and to be issued upon exercise of all options already granted
and to be granted (including options exercised, cancelled and outstanding) to
such person in the 12-month period up to and including the date of such grant
representing in aggregate over 0.1% of the Shares in issue on the date of such
grant, such further grant of the options shall be subject to prior approval of the
Shareholders with such person and his associates abstaining from voting in
favour of general meeting.

An offer for the grant of options must be accepted within seven days inclusive
of the day on which such offer is made. Options granted shall be taken up
upon payment of HK$1 as consideration for the grant of option. Subject to the
restrictions under the Listing Rules, options may be exercised at any time from
the date which option is deemed to be granted and accepted and expired on
the date as the Board in its absolute discretion determine and which shall not
exceeding a period of 10 years from the date on which the share options are
accepted but subject to the provisions for early termination thereof contained in
the Share Option Scheme.

The subscription price is determined by the Board, and shall not be less than the
highest of (i) the closing price of the Shares as stated in the Stock Exchange’s
daily quotations sheet on the date of offer; (ii) the average closing price of the
Shares as stated in the Stock Exchange’s daily quotations sheet for the five
business days immediately preceding the offer date; or (iii) the nominal value of
the Shares.

The Share Option Scheme was valid and effective for a period of 10 years
commencing on 23 October 2015 and has been expired on 22 October 2025.

During the Year, there was no share options granted, exercised, lapsed, forfeited
or cancelled.
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Share Award Scheme

The Company has adopted the Share Award Scheme on 24 April 2020. Unless
early terminated by the Board, the Share Award Scheme shall be valid and
effective for a term of 10 years commencing on the adoption date (i.e. 24 April
2020) and will expire on 23 April 2030. The remaining life of the share award
scheme is 4 years.

The Share Award Scheme serves as an incentive measure to recognise the
contributions by selected participants and to provide them with incentives in
order to retain them; and to attract the right talents for promoting the future
development and expansion of the Group, with a view to achieving the objective
of increasing the value of the Group by motivating the participants to strive for
the continual operation and future development and expansion of the Group and
aligning the interests of the participants and the shareholders of the Company.

Subject to the restrictions under the Listing Rules, participants include any
director (including executive director, non-executive director and independent
non-executive director), employee (whether full time or part time), officer, agent
or consultant of the Company or any of its subsidiaries or any of its affiliates or
any other person as determined by the Board, whom the Board considers, in its
absolute discretion, has contributed or will contribute to the Group.

There was no maximum entitlement of each participant under the Share Award
Scheme.

No price shall be payable on acceptance of the awards.

The Board has resolved to grant (i) a total of 196,274,929 award Shares to
selected grantees who are not connected with the Company (the “Non-connected
Grantee(s)”) on 24 April 2020; and (ii) a total of 65,475,610 award Shares to
selected grantees who are connected with the Company on 29 June 2020. The
award Shares granted under the scheme are subject to a vesting scale in three
equal tranches.

As at 31 March 2026 and 31 March 2025, there was no share remained
outstanding or unvested. No share award was granted during the Year.

There was no purchase price of the unvested award Shares as at 1 April 2025 and
31 March 2026.
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The total number of awards available for grant (which is subject to the listing
approval) under the share award scheme as at 1 April 2025 and 31 March 2026
were 500,364,744 Shares (which represents 6.57% of the issued shares of the
Company) and 847,787,145 Shares (which represents 7.64% of the issued
shares of the Company), respectively.

At the date of this annual report, the total number of shares available for issue of
the Share Award Scheme ((i) the total number of awards available for grant under
the Share Award Scheme and (ii) the outstanding and unvested award shares)
was 847,787,145 Shares, which represents 7.64% of the issued shares of the
Company.

The number of Shares that may be issued in respect of Options and awards
granted under the Share Option Scheme and the share award scheme during
the Year divided by the weighted average number of shares (excluding treasury
shares) for the Year was nil.

Save for the Share Option Scheme and the Share Award Scheme, the Company
has not adapted any other share scheme.

CONTINUING CONNECTED TRANSACTION
Licensing of office premises

On 10 February 2023, Glory Century Limited (“Glory Century”), being a wholly-
owned subsidiary of the Company, and Hao Tian Management (Hong Kong)
Limited (“HTMHK") entered into a license agreement for the licensing of
the use of the office premises located at Rooms 2501-2509, 25/F, Shui On
Centre, 6-8 Harbour Road, Wanchai, Hong Kong (the “Premises”) for a term
commencing from 1 February 2023 to 30 September 2024, at a monthly license
fee of approximately HK$346,000 for the first year and second year (inclusive of
management charges). The total license fee shall be subject to an annual cap of
HK$4,560,000 for the first year and HK$3,420,000 for the second year.

During the Year 2025, Glory Century and HTMHK entered into a license
agreement for the licensing of the use of the Premises for a term commencing
from 1 October 2024 to 30 September 2027, at a monthly license fee of
approximately HK$229,000 for the first year, HK$234,000 for the second year,
and HK$239,000 for the third year (inclusive of management charges). The total
license fee shall be subject to an annual cap of HK$3,168,000 for the first year,
HK$3,228,000 for the second year and HK$3,288,000 for the third year.

As Aceso Life Science Group Limited (“ALS”) (stock code: 474) is an indirect
controlling shareholder of the Company during the period from 1 April 2025 to
12 May 2025, and HTMHK (being a indirect wholly-owned subsidiary of ALS)
was therefore a connected person of the Company under the definition of Listing
Rules. For further details, please refer to the announcement of the Company dated
31 December 2019 and 7 October 2024.
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The auditors of the Company, MOORE CPA Limited, have provided a letter to
the Board pursuant to Rule 14A.56 of the Listing Rules confirming that, for the
Year, the continuing connected transaction (i) has received the approval of the
Board; (ii) has been entered into in accordance with the terms of the agreements
governing the transaction; (iii) has not exceeded the caps disclosed in the
relevant announcement made by the Company; and (iv) was in accordance with
the pricing policies of the Group if the transaction involved the provision of goods
and services by the Group.

Each of the independent non-executive Directors has reviewed and confirmed that
the above continuing connected transaction has been entered into by the Group
(a) in the ordinary and usual course of its business; (b) on normal commercial
terms; and (c) in accordance with the terms of the relevant agreements governing
the above continuing connected transaction that are fair and reasonable and in the
interests of the Shareholders as a whole.

RELATED PARTY TRANSACTIONS

The significant related party transactions entered into by the Group during the
Year set out in note 36 to the consolidated financial statements. Those related
party transactions do not constitute connected transactions under Chapter 14A of
the Listing Rules.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

Save as those disclosed in note 36 to the consolidated financial statements,
no other transactions, arrangements or contracts of significance, to which the
Company or any of its subsidiaries was a party and in which a Director had a
material interest, whether directly or indirectly, subsisted at the end of the Year or
at any time during the Year.

MANAGEMENT CONTRACTS

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

COMPETING BUSINESS

During the Year, none of the Directors and their respective associates had any
interests in a business, apart from the business of the Group, which competed or
may compete with the business of the Group or had any other conflict of interest
with the Group which would be required to be disclosed under Rule 8.10 of the
Listing Rules.
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PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association, every Director shall be entitled to be
indemnified out of the assets or profits of the Company against all losses or
liabilities which he may sustain or incur in or about the execution of the duties of
his office or otherwise in relation thereto.

The Company has arranged appropriate directors’ liability insurance coverage for
the Directors during the Year.

DONATIONS

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

EMOLUMENT POLICY

The emolument policy of the employees of the Group was formulated by
the Remuneration Committee on the basis of their merit, qualifications and
competence. The emoluments of the Directors are decided by the Board,
with recommendations of the Remuneration Committee, having regard to the
Company’s operating results, individual performance and comparable market
statistics.

The Company has adopted the Share Option Scheme and the Share Award
Scheme as incentives to eligible persons, details are set out under the sections
headed “Share Option Scheme” and “Share Award Scheme” in this annual report.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of Association
or the laws of Cayman Islands, being the jurisdiction in which the Company was
incorporated, which would oblige the Company to offer new shares on a pro-rata
basis to existing Shareholders.

MARKET CAPITALISATION

As at 31 March 2026, the market capitalisation of the listed shares of the
Company was approximately HK$344 million based on the total number of
11,095,376,835 issued shares of the Company and the closing price of HK$0.031
per Share.
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SUFFICIENCY OF PUBLIC FLOAT

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

MAJOR CUSTOMERS AND SUPPLIERS

The percentages of the Group’s turnover and purchases attributable to major
customers and suppliers during the Year and Previous Year are as follows:

BHARGRE

REARBIMESZ ARERMREZR
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For the year ended

BELUTHHLEE
31 March 2026 31 March 2025
—E-R —TZRF
=Z=B=+—H =A=+—H
Percentage of turnover: EEEAOL
From the largest customer KEERKNEP 8.1% 14.6%
From the five largest customers in aggregate RKERARKEF 2R 30.7% 38.3%
Percentage of purchase: KESmEEIH
From the largest supplier RE &AM ERS 11.3% 30.5%
From the five largest suppliers in aggregate KERKNMEER 2B 38.2% 53.7%

None of the Directors, their close associates or any Shareholders (which to the
knowledge of the Directors who owned more than 5% of the Company’s share
capital) had any interest in the five largest customers nor suppliers during the
Year.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

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

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

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

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

On behalf of the Board

Fok Chi Tak
Executive Director

Hong Kong, 30 September 2026
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INDEPENDENT AUDITOR’S REPORT
YRS LR

K| MOORE

TO THE SHAREHOLDERS OF HAO TIAN INTERNATIONAL
CONSTRUCTION INVESTMENT GROUP LIMITED

(Incorporated in the Cayman Islands with limited liability)
OPINION

We have audited the consolidated financial statements of Hao Tian International
Construction Investment Group Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 84 to 207, which
comprise the consolidated statement of financial position as at 31 March 2026,
and the consolidated statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information.

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

BASIS FOR OPINION

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

1001-1010, North Tower, World Finance Centre,
Harbour City, 19 Canton Road,
Tsim Sha Tsui, Kowloon, Hong Kong
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BB RS

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of
most significance in our audit of the consolidated financial statements of the
current period. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. We have determined
the matter described below to be the key audit matter to be communicated in our
report.

Key audit matter
MEFER

M FER
MRESEAZRBERMANIEAN - 25
ARG EMBRENENBERBEENE
BoELERRERMENERESUBR
RRHMAEARETEEN RN T EHE
LEFRRUEBNER - RMDEEATE
BERBRARERIZN BREHFHE -

How our audit addressed the key audit matter
EMmENMWEERRTENFER

Valuation of the Group’s interest in and share of result of an associate
BERER-MREAFCHERELERZMAE

We identified the valuation of the Group’s interest in and share of result of an
associate, which principal activities are securities dealing, margin financing and
investment in listed securities (the “Associate”), as a key audit matter due to the
significance of the balance to the Group’s consolidated financial statements and
the involvement of estimation uncertainty and the significant assumptions and
judgments in determining the provision for the expected credit loss ("ECL") on
the Associate’s underlying financial assets.
BB EEER— WMEATZ%\&fE%FGuAT
CEEEBREFRS %miﬂﬁﬁhémtmﬁ (5%
%E@TD RZE#ERY BESEGAMBHRRAEAY
EE#%%M%“TH%&@&F%E%ET%%GE
%Gf%ﬁﬂ%ﬁh'ﬁ&%ﬁTﬁmﬁﬁiﬁF“ﬂﬂ
o B AR RIE -

Interests in associates are carried in the consolidated statement of financial
position at cost and adjusted thereafter to recognise the Group’s share of profit
or loss and other comprehensive income of the associates. The valuation of
the Group’s interest in the Associate is affected by its results, which is largely
dependent on provision for ECL on financial assets.

RERE R BB ﬁé%%#ﬁ%$ﬁ&$ﬂ% Higg
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Our procedures in relation to valuation of the
Group’s interest in and share of result of the
Associate included:

B Pzt ExgﬁﬁﬁéﬁTZ%‘&FM
FEMETHNHRERFBIE

° Understood and assessed the design and
implementation of key internal controls of the
management’s valuation assessment process on the
Group’s interest in and share of result of the Associate;

e EERINEHEEE EEENEE
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FTEE IS

° Assessed the appropriateness of management’s
accounting for the Group’s interest in the Associate
on equity method of accounting basis;

. ﬁﬁaﬁﬁ%%%¥£% R E N
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o Understood and evaluated management’s process
for measuring the Group’s share of the Associate’s
results, including the ECL assessment on the
Associate’s underlying financial assets;
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KEY AUDIT MATTERS (CONTINUED)

Key audit matter
BTSN

PEEFE =R ()

How our audit addressed the key audit matter
EMHFEMMEERREN SR

Management assessed the appropriateness of the Group’s share of the Associate’s
results by reference to its financial information. In particular, the management
assesses the ECL on financial assets with significant balances individually, which
takes into account the credit quality of the counterparties, the collateral to margin
receivables balance ratio, amount of shortfall of margin clients and pledged
listed securities and forward-looking factors. When assessing the provision for
ECL, significant management judgment and estimates are involved in estimating
probability of default, the loss given default and reasonable and supportable
forward-looking information that is available without undue cost or effort.
EREL2RZBEATNMBEL M ESEEEHZE
BHEEE AR EREESNKRBRANESREEZE
THEGCGEEERE URITIERERERIHFNEEE
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BRER EREFTHREOMRE  ZBAREE UERRTE
ERERASIBNNERLTARENEE BB KRR T
BER ERERAE R o

As disclosed in note 17 to the consolidated financial statements, the Group’s
carrying amount of interest in the Associate amounted to HK$331 million, and
share of post-acquisition profit or loss amounted to HK$(33) million.
WNERE M BMEWFITAERE - EEERZEE A RE
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T RFFER

Assessed the competence, capabilities and
objectivity of independent qualified professional
valuer performing ECL assessment on the Associate’s
underlying financial assets;
AEEEHZBE AR EECREEE
THRHAGEEERTEZBEIEERERE
HEMNEEE N  BEREEMN

Evaluated the appropriateness of management
assessment on the ECL of the Associate’s underlying
financial assets; and

M EREHZEBE A RIHESREE
WEEBEBRMENENEER &

Evaluated the reasonableness of the management
judgment in determining the provision for the ECL on
the Associate’s underlying financial assets with the
assistance of our internal valuation specialists.
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OTHER INFORMATION

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

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

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

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We
have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the consolidated financial
statements that give a true and fair view in accordance with HKFRS Accounting
Standards issued by the HKICPA and the disclosure requirements of the Hong
Kong Companies Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are responsible
for assessing the Group'’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s
financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

° |dentify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal
control.

° Obtain an understanding of internal control relevant to the audit in order
to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

° Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(CONTINUED)

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

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

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

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

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

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT B HE RS MBERRIENHE
OF THE CONSOLIDATED FINANCIAL STATEMENTS £ (4)

(CONTINUED)

From the matters communicated with those charged with governance, we W EEAEEBMNEIAD - AZHARTE S
determine those matters that were of most significance in the audit of the ZANEIGAMEBRERNBA T ERAETENS
consolidated financial statements of the current period and are therefore the key 8 - M A B EEA M AR BT H1E - B IF
audit matters. We describe these matters in our auditor's report unless law or AR SER T AHF ARFEBEHZSFH » R
regulation precludes public disclosure about the matter or when, in extremely BFERABER T » A XA R AR AT A I
rare circumstances, we determine that a matter should not be communicated in ~ FEEIH BN EFEHHN TR E R BB B AR
our report because the adverse consequences of doing so would reasonably be  #1B UL S ZIBHFZ - M AER RS F

expected to outweigh the public interest benefits of such communication. B GRS E N ZER RSP AL
EEIE o

Moore CPA Limited ARERREFHMEBRBRAT

Certified Public Accountants EEEAT

Registered Public Interest Entity Auditors HARF 2 B BIZEET

Kong Shao Fung LD

Practicing Certificate Number: P07996 HMEFERI - P0T996

Hong Kong, 30 September 2026 B ZEZRFNA=TH
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HeERSEREMZERE R

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

2026 2025
—E-X “E-HRF
Notes HK$’million HK$'million
B3 BEEET BEBT
Revenue WA 5 91 145
Cost of revenue W A K AR (79) (105)
Gross profit EF 12 40
Other income H A 6 9 20
Other gains/(losses), net Hiblezs, (E518) - B8 7 32 @)
Administrative expenses THMAX (66) (52)
Reversal of/(provision for) impairment losses on 4 g & & 2 J3 (B E518 (FEHA
financial assets (expected credit losses), net =EEE)BO(BE)
R 37 (64)
Fair value loss of investment properties WREMENFEERE (1) 1)
Share of results of associates DR E QR EE (35) (94)
Finance costs B E A 8 (9) &)
Loss before taxation FMIRmI 18 9 (21) (201)
Income tax credit FrigtiE e 11 9 2
Loss for the year FRAER (12) (199)
Other comprehensive income/(expenses) BREEM2 TS~
after tax: (FAX) -
Items that will not be reclassified to profit or loss: T~ & EZr > HE 18252 HH -
Fair value loss on investments in equity AT ESEBHEE (L
instruments at fair value through other AR 2w ([ UAA
comprehensive income (“FVTOCI”) FEEBHEZLETA
Hih2HEWaE ) 2w
TERBZRNFEEE (68) (69)
Share of associate’s fair value gain on Ry ANV /NS =y
investments in equity instruments at FVTOCI sHEZ{it A AEMmE
HlmzEm TARE
/NS V& 22 -
Items that may be reclassified to profit or loss: — AJGLE X B X Bz 2B H -
Share of associates’ exchange differences on DMEBE RN BRE G INE
translating foreign operation BEEZIEH =58 =* 4)
Exchange differences on translating foreign MEBIINEBREEZIER
operations =57 37 20
Reclassification of cumulative translation HEGINERRE RETEH
reserve upon disposal of a foreign operation BEZEFHE (7) -
Other comprehensive expenses for the FRAHMR2EM ' BRRE
year, net of tax (16) (53)
Total comprehensive expenses for the FRZEMAZHEE
year (28) (252)

*

Amount below HK$1 million. < SREEMBEEET -
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
REBEERAEMEZEKER

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

2026 2025
—E-X T T i
Notes HK$’million HK$'million
(k=3 BE#ET AEATT
Profit/(loss) for the year attributable to: FE{EERRF (&) :
Owners of the Company ViN/NETEYZ =N 1 (190)
Non-controlling interests FEFERR M A (13) &)
(12) (199)
Total comprehensive expenses BEFER2EMAZEE :
for the year attributable to:
Owners of the Company RNATEB A (15) (243)
Non-controlling interests FEIE R A (13) &)
(28) (252)
Profit/(loss) per share sREF (BH) 12
Basic (HK cents per share) ER(FREM) 0.01 (2.49)
Diluted (HK cents per share) i (g RAB) 0.01 (2.49)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

8 M Bk &

Asat31March2026 MN-ZE - RE=A=+—H

2026 2025
—E-X —E-RHF
Notes HK$’million HK$'million
B 5 BEEET BEBT
Non-current assets EREBEE
Property, plant and equipment M - BE R 142 93 165
Right-of-use assets FREEE 15 - -
Investment properties wEME 14b 5 6
Intangible assets mEEE 16 15 5
Interests in associates i RN - X 17 350 720
Financial assets at FVTOCI NAFEFEAEZ A
Eth2HKascemEE 18 454 202
Finance lease receivables BhEFH & e R - 1
Deferred tax assets BERIBE E 30 1 1
Properties for development BRPYHE 20 383 346
Other receivables and deposits HiEWRBRIES 22 6 5
Other financial asset HhemEE 1 1
Total non-current assets B EEMERA 1,308 1452
Current assets REEE
Inventories FE 1 1
Income tax recoverables A Yz B BT 1S At 2 -
Trade receivables 2 S EWKIA 21 124 141
Other receivables, deposits and prepayments HibrWsKIE - ke RIER
TRIE 22 53 19
Financial assets at fair value through profit or loss JA R F{E =+ & B &bt A
(“FVTPL") BR((AAFEAERE
Bl ABRcEmE
=3 23 109 -
Loan receivables e E R 24 8 2
Finance lease receivables b E M E W ERIE 2 2
Corporate note receivables EM > EFE 19 - 43
Trust and segregated bank accounts ERERBIIRITERR 25 26 8
Cash and cash equivalents HekReEFEY 25 76 4
Total current assets mEEEER 401 257
Total assets EEEE 1,709 1,709
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FRE MM K
Asat31March2026 HN-ZE-RE=A=+—H
2026 2025
—ERE =
Notes HK$’million HK$'million
B &% HE#BT BEAET
Current liabilities mBRE
Lease liabilities HEEE 26 13 11
Bank and other borrowings RITREMEER 27 5 31
Trade payables Z RN KIA 28 5 3
Other payables, deposits received and accruals ~ E b fE 30IE « BUIZ € &
JEET A 29 73 79
Income tax payables ER AT - 3
Total current liabilities mBAEENA 96 127
Net current assets mEEERE 305 130
Total assets less current liabilities BERERRDAR 1,613 1,582
Non-current liabilities ERBDER
Lease liabilities HERE 26 23 15
Deferred tax liabilities ELERIEEE 30 8 17
Bank and other borrowings RITREMEER 27 4 10
Financial liabilities at FVTPL WA EEBE (LA
BmzemasE 31 - 551
Total non-current liahilities ERBAGHEE 35 593
NET ASSETS EERE 1,578 989
—ERFFR SRXERERBREEEGRLAT 87



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RE M BRR R

Asat31March2026 MN-ZE - RE=A=+—H

2026 2025
—ERE —EREF
Notes HK$’million HK$'million
Bt 3 BEEET BEET

EQUITY #a
Share capital % 32 111 76
Reserves 15 1,473 797
1,584 873
Non-controlling interests JEYE AR A 2E (6) 116
TOTAL EQUITY WS 1,578 989

The consolidated financial statements on pages 84 to 207 were approved and ~ SE84E2071 B v ix & X EREST TN =
authorised for issue by the Board of Directors on 30 September 2026 and are T = NFENLA =T B AEREETE - W A

signed on its behalf by: THEEKEKEE -
Fok Chi Tak Zhiliang Ou
ESE B
Director Director
2 EF

88 Hao Tian International Construction Investment Group Limited Annual Report 2026



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FEEQEER

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

Attributable to owners of the Company

YNSIE PN A
Share-based Non-

Share Share Payment Capital Other FVTOCH  Translation ~ Accumulated controlling Total
capital premium EServe eServe eSeve eServe TeServe losses Total interests equity
AATE
srEAE
BlitA

DY) A2E
B3, Wiz FER

BA  RAEE (REE EAEE HbEE e ENGE ZHEE @t Bn BREE
Notes ~ HKSmilon ~ HKSmillon ~ HKSmillon ~ HKSmillon ~ HKSmillon ~ HkSmillon ~ HKSmillion ~ HKSmillion ~ HKSmillion ~ HKSmillion  HKSmillion
Wi EEBr BEAT E8Sn EEAT EBEAT EEBn BEAT EBEAn BEEn BEAT BEAR
(note 3) (note b)
(k) (r3td)

At1 April 2024 RZEZME
A-H 16 1586 - 55 (12) (117) (33) (439) 1116 120 123
Loss for the year FRER - - - = = = = (190) (190) 9) (1%9)
Other comprehensive (expenses)  ERE 2
income for the year (3 )4z

Fair valug loss on investments i JAAF B 8B E
equity instuments atFVTOCI 24kt AR M2 E
hazBEIAR
EZATEEE - - - - - (69) = = (69) - (69)
Shareof associates exchange.  AIEEE N FRE
differences on translating BNERELZE

foren operaion REB - - - - - - (4) = (4 = (4
Exchange differences on BERNERELL
translating foreign operations ~ [E 3 Z - - - - - - | - ] - 2

Total comprehensive ER2EMTEE
expenses for the year - - - - - (69) 16 (190) (28) 9 (252)

Transactions with equiy holders: EEZEBEARS -
Patil disposal of subsidiary ~ HEBAMBAFM

without losing contrl BEXEEGE - - - - - - - - - 5 5
At 31 March 2025 RZBZL%=AR
=+-H 16 1586 - 55 (12) (186) (17 (629) 873 116 989
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
MEREBEHX

Forthe yearended 31 March 2026 #HZ=—ZT = "F=A=+—HIEFE

Attributable to owners of the Company

e INGE TN L
Share-based Non-
Share Share  payment Capital Other ~ FVTOCI Translation Accumulated controlling Total
capital  premium  reserve  reserve  Ireserve  reserve  reserve losses Total interests equity
UAFE
HERXE
11498
KR Eft2E
7 ¢4 FR
k¥ BROHER GRERFE FFHE HZUEHE B ERHEE ZHER i #a waeE
Notes  HK$'million HK$'million HK$'million HK$'million HK$'million HK$'million HK$'million HK$'million HK$'million HK$'million HK$'million
K EEET SEET SEET HEET GEET GEET GEET SEET SHAT SEET SEET
(notea)  (note b)
(M&za)  (M&h)
At 31 March 2025 R-ZE_R£=R
=t+-H 16 1,586 = 55 (12) (186) (17) (629) 873 116 989
Loss for the year ERER - - = = = = = 1 1 (13) (12)
Other comprehensive FREMZE
(expenses) income forthe (B3t ) Mz
year
Fair valug loss on investments AT EFFEAE
in equity instruments at Bl AL2E
FITOC! WEz T AR
Bz ATEER = = = = = (68) = = (68) = (68)
Share of associate's fairvalue  FE{G i & ARIUAT
gainon investments inequity Bt E B E B (LA
instruments at FVTOCI AEEEKE L
BRETAREZD
TEhzE - - - - - 22 - - 2 - 2
Exchange differences on BEBNEBEE L
translating forelgn operations [ i £ 48 - - = = = = 3 = 3 - 31
Recycle o profitor loss upon 31 E B 851 &
disposal B - - - - = = U] = (1) s (1)
Total comprehensive ER2EMAXAE
expenses for the year - - - - - (46) 30 1 (15) (13) (28)
Transactions with equity HERREARS :
Nolders:
Issug of placing shares BORERD
(note 32) (F#£32) 19 356 - - - - - - 375 - 375
Issue of consideration shares~ E{TRERR
(note 17) (FzE17) 16 326 - - - - - - 342 - 342
Acquisition of non-controlling  EE— KB AR 2
intrests of a subsidiary FERRER - - - - § = = = § (8) -
Disposal of subsidiaries HERBAR
(note 332) (i +£33a) = = = = 13 = = (13) - (105) (105)
Partial disposal of asubsidiary 25 (HE /B A &I
without losing conrol WK R - - = = 3 = = = 3 2 9
Deemed partal disposal ofa B (£ 28 HE N B
susidiary withoutlosing A AMAL EX =
control il = = = = = = = 1 1 (1) 5
At 31 March 2026 RZBEZXEZR
=t+-H 1 2,268 = 55 9 (232) 13 (640) 1,584 (6) 1,578

Notes: M5E -

(a  The capital reserve mainly represents the deemed capital contribution from the  (a) B AFEH I BHEAATIER QA TNEBEFE N
Company’s holding company in relation to an acquisition of financial assets at FVTPL BOARRARNDEEUN AT EAEEEZ LG
settled by issuing Company’s shares in prior years. ABRZEREEWBELEZRELE -

(b)  The other reserve represents the change in equity due to the loss in partial disposal of (b))  Htf##HEBEETFEFERT > LEH B AR EE

subsidiaries in prior years. MERZEREH -
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CONSOLIDATED STATEMENT OF CASH FLOWS

TEBERE
For the year ended 31 March 2026 HZE—ZT - ~F=A=+—HILFE
2026 2025
—E-X —E-RF
HK$’million HK$'million
BEET BEABT
Cash flows from operating activities BEIDMBASRE
Loss before taxation B % A &S 18 (21) (201)
Adjustments for: BUATEBRELRE -
Depreciation of property, plant and equipment M BERZEITE 29 30
Depreciation of right-of-use assets CRAEEE Tﬁ & 3 13
Fair value (gains)/losses: NEEME),EE
— financial assets at FVTPL — AR ?ﬁqugﬂﬁ 2|d
FABRZERMEE (74) A
— financial liabilities at FVTPL — AR $TED+EHE """"" b
STABRZEe®BE (15) 12
— investment properties —REWME 1 1
Finance costs A& KA 9 9
Provision for financial assets (expected credit losses), net £ REEFEEIEEEIE )N
e FE (37) 64
Provision for impairment loss on intangible assets BEEEREEBBERESB 1 =
Provision for impairment loss on right-of-use assets FRAEEEREBERE 20 26
Provision for impairment loss on property, plant and W - REREEREEE
equipment B 22 =
Interest earned on corporate note receivables RERCEZEREIRZF S 1) (6)
Interest earned on bank deposits ?fi RITFEREIZFE — 1)
Share of results of associates DEEE R A EE 35 9%
Loss on disposal of subsidiaries ﬁ BB AREE 4 =
QOperating profit before working capital and other changes LEESNEMEHALE
i K (14) 45
Working capital and other changes EEEE MNEHM ""‘;”@J
Finance lease receivables A& a"ﬂ = & W5k 1 (2)
Inventories FE 7 5
Additions of assets held for rental and subsequently held FERES ]Ifgi BISEHEE
for sale WEER - (7)
Other receivables, deposits and prepayments H i U3k IE Zmek
BRI (16) 11
Other payables, deposits received and accruals HMEMAFIE 2 lize
K FEET /IR 23 3
Trade payables B SN HIA 2 )
Trade receivables B 5 W RIA 57 4
Cash generated from operations KREEBRRER: 60 56
Income tax paid B AR (5) (5)
Net cash generated from operating activities KEEBBHREeFHE 55 51
T RFFER SXEBRESREEEERA2T 91



CONSOLIDATED STATEMENT OF CASH FLOWS

RERERER
For the year ended 31 March 2026 HZE T - ~F=A=+—HILFE
2026 2025
—BCRX —E-RF
HK$’million HK$'million
BEER BEAT
Cash flows from investing activities RETHMEHAQRE
Consideration paid for investment in an associate BREBENGZEMNAE - (20)
Consideration paid for investment in a subsidiary BREMBRRZEMNRE (6) -
Loan issued to a borrower RAERAZROER (8) -
Acquisition of financial asset at FVTPL WEAAFEFEREE
FTABBZEREE (41) -
Acquisition of financial assets at FVTOCI WL A TEFEAE LS
SFAEMEEKRE
TREE (361) (13)
Purchase of property, plant and equipment BEDE BEKRR (4) 1
Purchase of intangible assets BERTEE (21) -
Prepayments for safety deposit box services R B2 46 AR 75 78 14 208 (40) -
Deposit refunded for purchase of property, plant and BEVE BERRHECERES .
equipment ) -
Repayment of loan receivables BREWE R 2 -
Repayment of corporate note receivables EBEEKRCESTE 42 351
Proceeds from disposal of subsidiaries BEEMBRRMERE 18 -
Proceed from disposal of financial assets at FVTPL BRENATEGFEEHEEL
STABRZERMEEMB
%15 6 9
Proceeds from disposal of financial assets at FVTOCI BENAFEFEEHEZTA
Hih2AREZEREENS
FIE 4 -
Interest received 24 H 2 5 18
Net cash (used in)/from investing activities BRREH(FRA) FREALSHE (367) 351
Cash flows from financing activities MR EZEREESRE
Repayment of bank and other borrowings BERITIAMEER (232) (280)
Interest paid EXPENESS (9) (8)
Lease liabilities paid BENHEAE (13) (14)
Repayment to former fellow subsidiaries BERZM B AR ZFHIE - (10)
Proceeds from bank and other borrowings R1TREAIEERE IR 250 -
Repayment to former intermediate holding EBEATEIZERARZ KA
company (28) (154)
Repayment to a director M —HEZER (1) -
Proceed from partial disposal of subsidiaries without HEBHHBA R M ELE
losing control EHIREFT 1S B 5 5
Proceeds from issue of placing shares BITRERM B HIR 375 -
Net cash from/(used in) financing activities RETEBRE (FRA)A&SH 347 (461)
Net increase/(decrease) in cash and cash ReRBESSEDMEM (D)
equivalents B8 35 (59)
Cash and cash equivalents at beginning of year REY 2R RIBESEY M 100
Effect of foreign exchange rate changes, net HNISTE R BB 5 B H R - =
Cash and cash equivalents at end of year REXRZHERBAEEED 76 4
Analysis of cash and cash equivalents BeRBeSEMHZaH
Bank and cash balances RITRBEE 76 4
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

& M55 8 RO

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

1. GENERAL INFORMATION

Hao Tian International Construction Investment Group Limited (the
“Company”, together with its subsidiaries, the “Group”) is an exempted
limited liability company incorporated in the Cayman Islands. In the
opinion of the directors of the Company, as at 31 March 2025, the
immediate and ultimate holding companies of the Company were Hao
Tian Management (China) Limited (incorporated in Hong Kong) and Asia
Link Capital Investment Holdings Limited (incorporated in the British
Virgin Islands) respectively, the intermediate holding company of the
Company was Aceso Life Science Group Limited (whose shares are listed
on the Main Board of the Stock Exchange), and the ultimate controlling
shareholder of the Company was Ms. Li Shao Yu. During the year ended
31 March 2026, each of them ceased to be the holding companies and
the ultimate controlling shareholder of the Company, respectively, as a
result of the dilution of their shareholdings arising from the issue of new
shares of the Company and the subsequent disposal of the Company’s
shares held by them. Accordingly, as at 31 March 2026, the Company
does not have any immediate holding company, ultimate holding company
or ultimate controlling shareholder. The address of its registered office is
Windward 3, Regatta Office Park, P.0. Box 1350, Grand Cayman, KY1-
1108, Cayman Islands. The principal place of business in Hong Kong is
Rooms 2510-2518, 25/F, Shui On Centre, 6-8 Harbour Road, Wanchai,
Hong Kong. The ordinary shares of the Company are listed on the Main

Board of the Stock Exchange.

The Company is an investment holding company and the principal
activities of the Group include: (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 asset
management, securities brokerage and other financial services; and (v)

property development.

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

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

—RE#

EREREXRKREEBEBRAA (R
AR EREWMBARSEIANER])
TREHETMAIIRERRER A
Al ARABIEEFRR RZE_LF=
A=+—8 AR EER&KER
ARAPHRERER (RE)ER QA
(MBERATMAL) RENBEERRE
ZIRAR R A (RREBE XA ST MK
M) ARBIZFRERAFRERE
mEEEEBR AR (R G R8N
FREM)  MARAZHKERKRE
REVFLULT -RBE_T_RF=H
=T—HIEFEA BRARAEITH
BEBEHELEMBENERARFR
fp BHHFSRLEOIFEES  ARES
BETNBEPRRARATNERERERARR
BEERAT cEHI - RZTEZRF=
A=+—H XARWEEMEEZER
N R ARSI EEIERRR -
H 5 it 9% = B b B A& Windward 3, Regatta
Office Park, P.0. Box 1350, Grand Cayman, KY1-
1108, Cayman Islands ° & & = 2 & 3 # 2
RBEBEF B BB InE P 025
2510-2518% ° 2K A A] 2 & i AR O Bt 22 P
FREM ©

ARBS—RREERRAR > MAKE
ZEBXRBEE  (|REERWMEERT
HFHEENMHEE  (MEHEERFRENUR
BRR  (NRERS : (WVRHEESE
B BHELCMEMERRS RV
FRRE -

HERAEMBHRRUET(EIT])
5] BLBARRBIZNENEEE - K
BREAEN ANBEAAZEREOZ
BulagD-

H 30 HHO
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

2.

94

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

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

In the current year, the Group has applied the following amendments
to HKFRS Accounting Standard as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) for the first time, which are
mandatorily effective for the Group’s annual period beginning on 1 April
2025 for the preparation of the consolidated financial statements:

Amendments to HKAS 21
EHE S EAFE215E (BETAN)

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

2. WAHTREETEEHERS
I @ i S

WA EREEHE N F R RS R
BEHERR R F

RAEE » REBERRRE S PR
REFRRATIBEEGTNAE
(IEFEEERE DEMZEEY R
FEAREBEIAR  ZFMHTERRHE
EAR-_ZT_RAFMA - BRHENSE
JZ HA e o ) AE 2K

Lack of Exchangeability
R Al

KA [Z e R IER] & 78 B 755 i o5 22 A
S EAHARERAFRERBEFE
B BARR R KRBR R RZERA WS
BRAB BRI BEBERTE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

2.

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

New and amendments to HKFRS Accounting Standards in
issue but not yet effective

The Group has not early applied the following new and amendments
to HKFRS Accounting Standards that have been issued but are not yet
effective for the current accounting period:

Amendments to HKFRS 9 and HKFRS 7

BEAVBEHREEAFEIR BBV B RELEDNET5H
CHEN)

Amendments to HKFRS 9 and HKFRS 7

BEAVBEREEAFEIR BBV B RELEDNETHR
CHEN)

Amendments to HKFRS 10 and HKAS 28

BBV B IwEERF105 RE B ER F285%
CCHEN)

Amendments to HKAS 21

BB ERE25 (BT AR)

Amendments to HKFRS Accounting Standards

BV B HREENGHEA(BFTA)

HKFRS 18
&8RS A RIF 185

! Effective for annual periods beginning on or after a date to be determined.

2 Effective for annual periods beginning on or after 1 January 2026.

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

Except for the new HKFRS Accounting Standards mentioned below,
the directors of the Company anticipate that the application of all other
amendments to HKFRS Accounting Standards will have no material impact
on the consolidated financial statements in the foreseeable future.

2. BRMIIREEIFERMBES
R e st ERI(48)

ERHHEERERZMITRIEESTEE
MBHEENFTER

AREBRASFHREL KRIREFER T
ERMERRERNIH REETER
MBHELRGETER

Amendments to the Classification and Measurement of
Financial Instruments?
B TAEDE R EER]?

Contracts Referencing Nature-dependent Electricity?
BREKREEREREEET IHE L2

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

KEERABEARNEEARIZEAZEE
HESHFE!

Translation to a Hyperinflationary Presentation Currency?

BEARSERERKR 25 B

Annual Improvements to HKFRS Accounting Standards —
Volume 112

BBV BmEER SR 2 FEBE —
FE 11452

Presentation and Disclosure in Financial Statements?

W HmE 2 25 RIRES

! REEABR 2 RFRIGHFE AR ERR -

~
/g

—ECARF R B ZRARNE
Z AR AR

s RIE_+F-—A—BH2EMAENF
[ B AR

BRIA BRI 3T AT BB M S RS R & 5t
R ARREEAHEAETEVBER
SEANGFTEANAE EMET AR
BERRRITIEHEGEEMBRRERKEKR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

2. APPLICATION OF NEW AND AMENDMENTS TO

HKFRS ACCOUNTING STANDARDS (CONTINUED)

New and amendments to HKFRS Accounting Standards in

issue but not yet effective (Continued)

HKFRS 18 “Presentation and Disclosure in Financial

Statements”

HKFRS 18 “Presentation and Disclosure in Financial Statements”, which
sets out requirements on presentation and disclosures in financial
statements, will replace HKAS 1 “Presentation of Financial Statements”.
This new HKFRS Accounting Standard, while carrying forward many of the
requirements in HKAS 1, introduces new requirements to present specified
categories and defined subtotals in the statement of profit or loss; provide
disclosures on management-defined performance measures in the notes
to the financial statements and improve aggregation and disaggregation of
information to be disclosed in the financial statements. In addition, some
HKAS 1 paragraphs have been moved to HKAS 8 “Accounting Policies,
Changes in Accounting Estimates and Errors” (the title of which will be
changed to Basis of Preparation of Financial Statements upon effective of
HKFRS 18) and HKFRS 7. Minor amendments to HKAS 7 “Statement of

Cash Flows” and HKAS 33 “Earnings per Share” are also made.

HKFRS 18, and amendments to other standards, will be effective for annual
periods beginning on or after 1 January 2027, with early application
permitted. The application of the new standard is expected to affect the
presentation of the statement of profit or loss and disclosures in the future
financial statements. The Group is in the process of assessing the detailed

impact of HKFRS 18 on the Group’s consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

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

3.

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

3.1

3.2

Basis of preparation of consolidated financial
statements

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

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

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

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that price
is directly observable or estimated using another valuation technique.

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

Material accounting policy information

Basis of consolidation

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

° has power over the investeg;

° is exposed, or has rights, to variable returns from its

involvement with the investee; and

o has the ability to use its power to affect its returns.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

3.

98

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

3.2 Material accounting policy information (Continued)

Interests in subsidiaries

BGSHMBBRRCBEEREX
R B H (48)

3.2 EXEHBREH(E)

Interests in subsidiaries are stated at cost less any accumulated

impairment |0ss.

Investments in associates

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

control or joint control over those policies.

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

similar circumstances.

An investment in an associate is accounted for using the equity
method from the date on which the investee becomes an associate.

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

amount of the investment. Any reversal of that impairment

l0ss

is recognised in accordance with HKAS 36 to the extent that the

recoverable amount of the investment subsequently increases.

Hao Tian International Construction Investment Group Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

3.

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

3.2 Material accounting policy information (Continued)

Revenue from contracts with customers

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

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

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

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

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

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

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

B
= 8

3.2

T RFFER

FEMBRRCEEREX
BREH(])

EXE B REHGR)
XAEFRSHHBE

AEER(RE) EKBEHR TR
(AR EFFEEOEEHEBENE M
SRBOEHE BB TEFR)
PR E ©

BHETE BHBERmIRHE
(K—HEMmBRIT)H—RINAHK
A8 [R] 9 B B & m 2R AR A% o

WA A AT HAP—IREMSE - BT
HAREREER  mkzll2Ex
PRBRITHEBBEANETERISIEE
BRI TERR

o ZEERALEEREHNEREI
WA HEARERE QIR M
B A2

s AEEMENAIEHESNT
FRALEE LR 2§ 8 &
=X

s AEBEWENHILEREHK
SEERFBERABNEE -
AN 5 B 5k B o 5 81T R
RESEREARDHFR

B WEREFPESHERMK
AR 75 22 1| HEE B R 2R

RXEMERREEEERAT 00



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

3.

100 Hao Tian International Construction Investment Group Limited

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

3.2 Material accounting policy information (Continued)

BGSHMBBRRCBEEREX
R B H (48)

3.2 EXEHBREH(E)

Revenue from contracts with customers (Continued)

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

Output method

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

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

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

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

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

3.

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

3.2 Material accounting policy information (Continued)

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

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

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

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

Lease liabilities

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

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

The Group presents lease liabilities as a separate line item on the
consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

3.

102 Hao Tian International Construction Investment Group Limited

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

3.2 Material accounting policy information (Continued)

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

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

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

Interest and rental income which are derived from the Group’s
ordinary course of business are presented as revenue.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

3.

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

3.2 Material accounting policy information (Continued)

Foreign currencies

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

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

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

RE MR RMEE

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

3.

104 Hao Tian International Construction Investment Group Limited

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

3.2 Material accounting policy information (Continued)

Taxation

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

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

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

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, except where the Group is able to control the reversal
of the temporary difference and it is probable that the temporary
difference will not reverse in the foreseeable future. Deferred tax
assets arising from deductible temporary differences associated
with such investments and interests are only recognised to the
extent that it is probable that there will be sufficient taxable profits
against which to utilise the benefits of the temporary differences and
they are expected to reverse in the foreseeable future.

BGSHMBBRRCBEEREX
R B H (48)

3.2 EXEHBREH(E)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

3.

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

3.2 Material accounting policy information (Continued)

Taxation (Continued)

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

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

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

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

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

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

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

3.

106 Hao Tian International Construction Investment Group Limited

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

3.2 Material accounting policy information (Continued)

BGSHMBBRRCBEEREX
R B H (48)

3.2 EXEHBREH(E)

Taxation (Continued)

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

Borrowing costs

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

Property, plant and equipment

Property, plant and equipment are tangible assets that are held
for use in the production or supply of goods or services, or for
administrative purposes. Property, plant and equipment are stated
in the consolidated statement of financial position at cost less
subsequent accumulated depreciation and subsequent accumulated
impairment losses, if any.

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

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

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)

Property, plant and equipment (Continued)

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

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment
is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in profit or oss.

Intangible assets

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

Intangible assets with indefinite useful lives (cryptocurrency) that
are acquired separately are carried at cost less any subsequent
accumulated impairment losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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3.

108 Hao Tian International Construction Investment Group Limited

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

3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment, right-of-
use assets, intangible assets other than goodwill and
properties for development

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

The recoverable amount of property, plant and equipment, intangible
assets and right-of-use assets are estimated individually. When it
is not possible to estimate the recoverable amount individually, the
Group estimates the recoverable amount of the cash-generating unit
to which the asset belongs.

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

If the recoverable amount of an asset (or a cash-generating unit) is
gstimated to be less than its carrying amount, the carrying amount
of the asset (or a cash-generating unit) is reduced to its recoverable
amount.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

3.

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

3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment, right-of-
use assets, intangible assets other than goodwill and
properties for development (Continued)

Cryptocurrencies are assessed for impairment at each reporting
date. The recoverable amount of a cryptocurrency is determined by
reference to its fair value less costs of disposal, being the quoted
market price of the cryptocurrency in its principal active market at
the reporting date, net of any incremental costs directly attributable
to its disposal. An impairment loss is recognised in profit or loss
for the amount by which the carrying amount of the cryptocurrency
exceeds its recoverable amount. Any impairment loss recognised
is reviewed for possible reversal at each subsequent reporting date,
and a reversal is recognised in profit or loss to the extent that the
recoverable amount subsequently increases, but not to an amount
exceeding the carrying amount that would have been determined
had no impairment loss been recognised in prior periods.

Properties for development

Properties for development which are intended to be sold upon
completion of development are classified as non-current assets until
when development of the properties has commenced and carried at
cost less impairment. Cost is determined on a specific identification
basis including allocation of the related development expenditure
incurred and where appropriate, borrowing costs capitalised.

Financial instruments

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

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

Interest income which are derived from the Group’s ordinary course
of business are presented as revenue.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

3. BASIS OF PREPARATION OF CONSOLIDATED 3. RERSHBERCEEREX
FINANCIAL STATEMENTS AND MATERIAL BHEEREE ()
ACCOUNTING POLICY INFORMATION
(CONTINUED)
3.2 Material accounting policy information (Continued) 3.2 EXEBREH(E)
Financial instruments (Continued) ST AGE)
Financial assets THEE
Classification and subsequent measurement of financial assets SRMEENSERBEE

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

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

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

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

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

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

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

RE B ERMEE

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

3.

BASIS OF PREPARATION
FINANCIAL STATEMENTS
ACCOUNTING POLICY INF

OF CONSOLIDATED
AND MATERIAL
ORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

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

(if)

Amortised cost and interest income

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

Equity instruments designated as at FVTOCI

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

RE MR RMEE

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

3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)
Financial assets (Continued)

(i) Financial assets at FVTPL

3.2 EX®

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

FVTOCI are measured at FVTPL.

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

gains and losses” line item.

Impairment of financial assets subject to impairment assessment

under HKFRS 9

The Group performs impairment assessment under expected credit
loss (“ECL”) model on financial assets (including trade receivables,
loan receivables, corporate note receivables, other receivables
and deposits, and bank balances which are subject to impairment
assessment under HKFRS 9. The amount of ECL is updated at

gach reporting date
recognition.

to reflect changes in credit risk since initial

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of the relevant instrument. In
contrast, 12-month ECL (“12m ECL”) represents the portion of
lifetime ECL that is expected to result from default events that are
possible within 12 months after the reporting date. Assessments
are done based on the Group’s historical credit loss experience,

adjusted for factors that are specific to

the debtors, general

economic conditions and an assessment of both the current
conditions at the reporting date as well as the forecast of future

conditions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

3.

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

(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

The Group always recognises lifetime ECL for trade receivables.

For all other instruments, the Group measures the loss allowance
equal to 12 months ECL, unless there has been a significant
increase in credit risk since initial recognition, in which case the
Group recognises lifetime ECL. The assessment of whether lifetime
ECL should be recognised is based on significant increases in the
likelihood or risk of a default occurring since initial recognition.

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument as
at the reporting date with the risk of a default occurring on
the financial instrument as at the date of initial recognition.
In making this assessment, the Group considers both
quantitative and qualitative mformatlon that is reasonable and
supportable, including historical experience and forward-
looking information that is available without undue cost or

gffort.

In particular, the following information is taken into
account when assessing whether credit risk has increased
significantly:

an actual or expected significant deterioration in the
financial instrument’s external (if available) or internal
credit rating;

significant deterioration in external market indicators
of credit risk, e.g. a significant increase in the credit
spread, the credit default swap prices for the debtor;

existing or forecast adverse changes in business,
financial or economic conditions that are expected to
cause a significant decrease in the debtor's ability to
meet its debt obligations;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

3.

114 Hao Tian International Construction Investment Group Limited

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

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

(1)

Significant increase in credit risk (Continued)

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

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

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

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

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

Annual Report 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

3.

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

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

(if)

(i)

Definition of default

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

Irrespective of the above, the Group considers that default
has occurred when a financial asset is more than 90 days
past due unless the Group has reasonable and supportable
information to demonstrate that a more lagging default
criterion is more appropriate.

Credit-impaired financial assets

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

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

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

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

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

RE MR RMEE

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

3.

116 Hao Tian International Construction Investment Group Limited

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

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

(iv)

Write-off policy

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

Measurement and recognition of ECL

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

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

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

3.

BASIS OF PREPARATION OF CONSOLIDATED 3. RERSUBRECZEEREX
FINANCIAL STATEMENTS AND MATERIAL BRI E ()
ACCOUNTING POLICY INFORMATION
(CONTINUED)
3.2 Material accounting policy information (Continued) 3.2 EXEBREHE(E)
Financial instruments (Continued) eI AGE)
Financial assets (Continued) TREEE)
Foreign exchange gains and losses HNGE Pz K 1R

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

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

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

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

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

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REGEMBRRCEEREX
FINANCIAL STATEMENTS AND MATERIAL Bt RREE(])

ACCOUNTING POLICY INFORMATION
(CONTINUED)

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

118 Hao Tian International Construction Investment Group Limited

Financial instruments (Continued)
Financial assets (Continued)
Derecognition of financial assets

The Group derecognises a financial asset only when the contractual
rights to the cash flows from the asset expire, or when it transfers
the financial asset and substantially all the risks and rewards
of ownership of the asset to another entity. If the Group retains
substantially all the risks and rewards of ownership of a transferred
financial asset, the Group continues to recognise the financial asset
and also recognises a collateralised borrowing for the proceeds
received.

On derecognition of a financial asset measured at amortised cost,
the difference between the asset's carrying amount and the sum of
the consideration received and receivable is recognised in profit or
oss.

On derecognition of an investment in equity instrument which the
Group has elected on initial recognition to measure at FVTOCI,
the cumulative gain or loss previously accumulated in the FVTOCI
reserve is not reclassified to profit or loss, but is transferred to
accumulated losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

3.

BASIS OF PREPARATION OF CONSOLIDATED 3. RERSUBRECZEEREX
FINANCIAL STATEMENTS AND MATERIAL BRI E ()
ACCOUNTING POLICY INFORMATION
(CONTINUED)
3.2 Material accounting policy information (Continued) 3.2 EXEBREHE(E)

Financial instruments (Continued) eI AGE)

Financial liabilities TEEE

All financial liabilities are subsequently measured at amortised cost
using the effective interest method or at FVTPL.

Financial liabilities at FVTPL

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

Financial liabilities at amortised cost

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

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when,
the Group’s obligations are discharged, cancelled or have expired.
The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised
in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

4. KEY SOURCES OF ESTIMATION

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

these estimates.

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

current and future periods.

Key sources of estimation uncertainty

Fair value measurement of financial instruments

As at 31 March 2026, certain of the Group’s financial assets classified at
FVTOCI are unlisted and measured at fair values with fair values being
determined based on significant unobservable inputs using valuation
techniques. Judgment and estimation are required in establishing the
relevant valuation techniques and the relevant inputs thereof. Changes in
assumptions relating to these factors could result in material adjustments
to the fair values of these instruments. See note 18 for further disclosures.

Provision of ECL for trade receivables

The Group uses practical expedient in estimating ECL on trade receivables
which are not assessed individually using a provision matrix. The
provision rates are based on aging of debtors as groupings of various
debtors taking into consideration the Group’s historical default rates and
forward-looking information that is reasonable, supportable and available
without undue costs or effort. At every reporting date, the historical
observed default rates are reassessed and changes in the forward-looking

information are considered.

The information about the ECL and the Group’s trade receivables are

disclosed in notes 21 and 34, respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

4.

KEY SOURCES OF ESTIMATION (CONTINUED)
Key sources of estimation uncertainty (Continued)

Impairment assessment of property, plant and equipment,
right-of-use assets and properties for development

Property, plant and equipment and right-of-use assets are stated at costs
less accumulated depreciation and impairment, if any. Properties for
development are stated at costs less impairment, if any. In determining
whether it is impaired, the Group has to exercise judgment and make
gstimation, particularly in assessing: (1) whether an event has occurred
or any indicators that may affect the asset value; (2) whether the carrying
value of an asset can be supported by the recoverable amount; and (3) the
appropriate key assumptions to be applied in estimating the recoverable
amounts including cash flow projections and an appropriate discount rate.
When it is not possible to estimate the recoverable amount of an individual
asset (including property, plant and equipment and right-of-use assets),
the Group estimates the recoverable amount of the cash-generating unit to
which the assets belongs, including allocation of corporate assets when a
reasonable and consistent basis of allocation can be established, otherwise
recoverable amount is determined at the smallest group of cash generating
units, for which the relevant corporate assets have been allocated. Change
in the assumptions and estimates, including discount rates, future selling
prices and future construction costs in the cash flow projections, could
materiality affect the recoverable amounts.

As at 31 March 2026, the carrying amounts of property, plant and
equipment, right-of-use assets and properties for development subject
to impairment assessment was HK$93 million, nil and HK$383 million
respectively (2025: HK$165 million, nil and HK$346 million respectively).
Impairment losses of HK$22 million, HK$20 million and nil have been
recognised in consolidated profit or loss, respectively (2025: nil, HK$26
million and nil respectively).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

4. KEY SOURCES OF ESTIMATION (CONTINUED)

Key sources of estimation uncertainty (Continued)

Valuation of the Group’s interest in and share of result of an

associate

As at 31 March 2026, the Group held an interest in an associate whose
principal activities are securities dealing, margin financing and investment
in listed securities (the “Associate”). In view that the valuation of the
Group’s interest in and share of result of the Associate is largely dependent
on the provision for ECL on the Associate’s underlying financial assets,
the Group performed an ECL assessment on these financial assets.
Determining the provision for the ECL requires an estimation of the

expected credit losses on the Associate’s underlying financial assets.

In assessing the ECL on the Associate’s underlying financial assets,
the management considered the credit quality of the counterparties, the
collateral to margin receivables balance ratio, the amount of any shortfall
of margin clients, the value of pledged listed securities and forward-

looking factors.

The information about the Group’s interest in the Associate is disclosed in

note 17.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE B ERMEE

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

5. REVENUE AND SEGMENT INFORMATION

(a) Description of segments and principal activities

Information reported to the board of directors, being the chief
operating decision maker (“CODM”), for the purposes of resource
allocation and assessment of segment performance focuses on
types of goods or services delivered or provided.

The Group’s reportable segments under HKFRS 8 Operating

Segments are as follows:

(i) Rental and sales 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.

(i)~ 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.

(i) Money lending business: The Group holds money lending
licenses and offers mortgaged loan and personal loan

businesses in Hong Kong.

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

(v)  Property development business: The Group holds properties
for development in Malaysia through a subsidiary.

(b) Segment profit or loss

There were no intersegment sales during the years. No operating
segments have been aggregated in arriving at the reportable

segments of the Group.

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

are presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

Forthe yearended 31 March 2026 #HZ=—ZT = "F=A=+—HIEFE

5. REVENUE AND SEGMENT INFORMATION

5. MARSEBEH(HE)

(CONTINUED)
(b) Segment profit or loss (Continued) (b) SEBRI(IE)
The segment profit or loss for the reportable segments provided to BHE_ZT-_"ERTE-_RF=H
the CODM and reconciliation to loss before taxation for the years ST HUEFE REHETEIEZE
ended 31 March 2026 and 2025 are as follows: RENBBA 2| A2 2 #iEz
MERTATEEEERAT -
2026
—;—/\
Provision
Rentaland  Provision of of asset
sales of repair and management,
construction  maintenance securities
machinery and Money  brokerage and
and spare  transportation lending  other financial Properly
parts services services services  development Total
RedE
BEMR  REME g£E.
RiER k& BHER
ZHER NR REf
R#E  EuBE  BEBRE 0 2RBE  WERR #it
HK§'million ~ HK$'million ~ HK§'million ~ HK§'million ~ HKS'million  HK§'million
GEET EEET 2 EEET 0 HBEET 0 EEET  EEER
Segment revenue SHEA
Extemal revenue SRBA 73 1 - 1 - 9
Seqment resuls before the ollowing items: MR FBIEF 2 D HEE 2 4 - 1 - ki)
- Deprecaton -iE (20) (1) - - - (21)
- Reversal o (provisionfor) mpaiment -~ BEEREER
losses on fnancial asses (eepected (BBEEER)
creltlosses) net BE/(BE) 58 (1) - 3 3% - 3
- Inpaiment oss on ighto-useassels  —~EREAEBESE (20) = = - - (20)
- Inpaimentloss on nangileassls R BERESE = - - ) - (1)
~mpaimentloss on propery, plntend—— —1% - BEREE
equipment REEE (22) - - - - (22)
~[ntrest ncome ~fERA - - 1 - - 1
~Fairvalug gain on financial assets tVIPL — M AT B EEEE(
MT%ZMQEZ
NLEKE - - - I - 14
~Fairvalug ganon financial iabiites st~ ~MATEEEEE(
MT%ZMEFZ
NEEKE - - - - 15 15
~Finance costs ~BEARA ?) - - - - )
Segmentresuls NHEE #3) 3 4 105 15 8
Unallocated AR
- Other incorme ~EHRA §
- Oter losses, net -AHERTE (4)
- Administratve expenses ~IBAX (59)
- Deprecafon g (11)
- Fairvalue loss of nvestment propeties ~ —RAMEATEER (1)
- Shre f el f associaes ~HEBELNTER (3)
- Finance costs - BERE U]
Loss before taation REANER (21)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

5. REVENUE AND SEGMENT INFORMATION 5. IRARDEREE ()
(CONTINUED)
(b) Segment profit or loss (Continued) (b) PEBRI[(W)
PAVA]
)2
Provision
Rental and Provision of 0fasset
sales of fepair and management,
construction mainlenance securties
machinery and Money  brokerage and
andspare transportation lnding ~ other financil Property
farts SEIVices SEIvices sevices  development Total
RUEE
BERE  RESE BB
RER RiFE 5L
2hig R Rt
RifE  EBRE  HERE  SBRE  NFER gz
HK$ million HK§ million HK§ million HK§ million Hk$million Hk$million
BEAT BEATL BEAT BEET BEAT BEAT
Segment revenue FHEA
Extemal revenue SIRIA 128 6 1 1 - 14
Seqent resuls beore the ollowing fems: MR AT R IBRI 2 D HEE 3 3 - 5 - )
- Depreciaion =il ) (1 - - - (30)
~ (Reversal oprovision forimpaiment.~ —SBAERESR(BHE
losses on fnancial assets (expected EER)(BR)/BE
cretlosses) net 3% 8 - (23) (47) - (64)
- Impaimentloss onrightotuseassels  —EREBEHESR (%) - - - - (2)
~Infrest income NiELON - - 2 4 - 6
~Fairvalug loss on financia assels dlVIPL. — AT EGFEREE
HABREREEY
LYEER - - - (4) - @
~Fairvalug loss on financil libiiies st~ —MATEFEREEL
ATPL T EE EBARY
NEEE - - - - (1) (12)
— Finance costs -BERK () - - _ _ 0
Seqment esuls oIS (19) 2 (23) () (12) (%)
Unallocated: AAR:
~Qther ingome -EtBA 1
~ Other gans, nt -EEFE 1
- Adminisratve expenses ~IBAX 9
- Depreciaion il (13
- Farvalue loss of mvestment popertes ~ —REWEATEFE (1
- Share ofresuls ofassociates -HEBENAEE (%)
- Finance costs ~BERA (6
Loss before faxafon RHIER (201)
—ERFFR SEXEBRESIREEEERAE 125




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

5.

REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(b)

(c)

(d)

126 Hao Tian International Construction Investment Group Limited

Segment profit or loss (Continued)

The material accounting policies of the operating segments are the
same as the Group’s material accounting policies described in note
3. Segment loss represents the loss from each segment without
allocation of central administration costs, directors’ emoluments,
share of results of associates, central other income, central other
losses, net, fair value loss of investment properties and central
finance costs. This is the measure reported to the CODM for the
purposes of resource allocation and performance assessment.

Geographical information

The geographical information about the Group’s revenue from
external customers by location of operations and the non-current
assets other than financial assets at FVTOCI and deferred tax assets
in which the assets are physically located is detailed below:

5. WARSEBEH(HE)

(b)

(c)

S EBIRE (M)

RED MM ERG T BREM S
Pt /) R e B & 5t BUR AR » o |
BEREESDBNER  BRDETF
RITBAAR - EFME - BB
NA|EE  FREMBA - FRE
EEFERE  REMERZ A FEE
BRPARABEXK - LWBAERD
EERFEMESENMERZER
RAMENTETE -

HERH

% B A S 8 5 50 0 P T A8 A
(R BB D) A RIFTBAE
(LA TEHE B RBICH AL
2EWANH S BEE RIEEBIEA
BRI (AEERME) ZHE &
BERMT

Revenue Non-current assets
A FERENEE
For the year ended 31 March As at 31 March
BE=A=1+—HLEE W=R=+—H
2026 2025 2026 2025
—BIRE _T_1F ZBIRE _T_4LF
HK$’million HK$'million ~ HK$’million HK$'million
BEET BEET BEERT BEBT
Hong Kong 5 91 145 470 182
United Kingdom [ - - - 21
Malaysia D i - - 383 346
Cambodia R - = - 700
91 145 853 1,249
Information about major customers (d) RREBERZEH

During the year, the aggregate revenue attributable to the Group’s
five largest customers was approximately 30.68% of the Group’s
total revenue (2025: approximately 38.30%).

No external customer which contributed over 10% of the total
revenue of the Group for the year ended 31 March 2026 (2025:
approximately HK$21 million for customer A).

Annual Report 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

5. REVENUE AND SEGMENT INFORMATION 5. IMARDEBEH ()
(CONTINUED)
(e) Revenue summary (e) WAHE
Disaggregated revenue from contracts with customers SIREFRSHIKRA
For the year ended 31 March 2026 BE_S_XRF=ZA=1+—HLE
i 4
Provision
Rental and Provision of of asset
sales of repair and management,
construction  maintenance securities
machinery and Money  brokerage and
and spare  transportation lending  other financial
parts Services Services Services Total
RUEE
BRRE RftikE 3K
kiR R&E® EHER
SHHER UR REfM
kg EWRE BERHE eBR% L)

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

Sales of construction machineryand -~ REMBMRBERZTHEE

spare parts 13 - - - 13
Repair and maintenance and RERRENREGRE
fransportation service income WA - 11 - - 1

Commission income generated from ~ BEE R  EHELLR
asset management, securities HteBRBEEL

brokerage and other financial ELON

Services = - - 2
Rental of construction machinery BEUHMAE 60 - - - 60
Interest income from money lending ~ EE £ 72 FIBHA - - - - -
Interest income from margin financing. - FE B & £ 2 FIEMA - - - 5 5

73 1 - 1 91

Timing of revenue recognition under 1B IR E B B AR & A

HKFRS 15 FFENRAEREE

Atapointin time RE-EEH 13 = - 2 15

Over time FE ] - 1 - - 11
Total @it 13 11 - 2 26
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

For the year ended 31 March 2026 # %

5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(e)

Revenue summary (Continued)

TE-XFZA=1+—HILFE

5. MARSEBEH(HE)

(e) WABE(HE)

Disaggregated revenue from contracts with customers SIREFSHIKRA ()
(Continued)
For the year ended 31 March 2025 BE_ZT-_RAF=A=+—HLH
g
Provision
Rental and Provision of of asset
sales of Tepair and management,
construction maintenance securities
machinery and Money brokerage and
and spare fransportation lending other financial
parts Services services SEIVices Total
REEE
SRR REA&E BE-
kR rRE BHER
THHE AR REA
R#HE EHRH% HE RS SRR @t
HK$million HK$million HK§million HK$million HK$million
BEATL BEATL AEATL BEAT BEATL
Sales of construction machineryand BB R ERTHEE
Spare parts 2 = = - 2
Repair and maintenance and BERREDNRERRE
fransportation service income WA - 6 - - 6
Commission income generated from ~ BEEE  EHELR
asset management, securities HteBRBEEL
brokerage and other financia E 0N
SBIvices - - - 1 1
Rental of construction machinery BEEREE 106 - - - 106
Interest income frommoney lending ~ MEE £ 2 1 BUA - - 1 - 1
Interest income from margin financing BRI EE £ 2 FI 8
KA = = = 9 9
128 b 1 10 145
Timing of revenue recognition under 1B IR B B B AR R
HKFRS 15 F157 MK AR EE
Atapointin time RE-KREH 2 - - 1 A
Over time BE B i - 6 - - b
Tota @t 2 6 - 1 2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

5.

REVENUE AND SEGMENT INFORMATION

(CONTINUED)

(e)

Revenue summary (Continued)

Disaggregated revenue from contracts with customers

(Continued)

Performance obligations information about the Group’s revenue is
summarised below:

(a)  Revenue from contracts with customers

(1)

(i)

(if)

Sales of construction machinery and spare parts

The performance obligation is satisfied upon delivery
of the products and payment is generally due within
0-30 days from delivery.

Under the Group’s standard contract terms, customers
do not have a general right of return for construction
machinery and spare parts.

Sales-related warranties (e.g. right of replacement
of defective items, assurance of functionality of the
products for a specified period of time) associated
with construction machinery and spare parts cannot
be purchased separately and they serve as an
assurance that the products sold comply with agreed-
upon specifications. Accordingly, the Group accounts
for warranties in accordance with HKAS 37 and no
material provision was required as at 31 March 2026
and 31 March 2025.

Repair and maintenance and transportation services

The performance obligation is satisfied over time as
services are rendered and payment is generally due
from 0-30 days from the date of billing.

Commission income generated from securities
brokerage and other financial services

Commission income from other financial services are
recognised as income in accordance with the terms
of the relevant agreement; commission income from
dealing in securities are recognised on a trade date
basis.

9.

T RFFER

WA B 5 EREH (18)

(e) MWrAMEE(#)
FIFERSHMA (1)
EF%%?IH&U\E‘UE%’UEEZ%%
@ FEFEAHMA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

5. REVENUE AND SEGMENT INFORMATION 5. WARDEBEE(1E)

(CONTINUED)

(e) Revenue summary (Continued) (e) WABIE(4E)
Disaggregated revenue from contracts with customers SIREFSHIKRA ()
(Continued)

(b)  Revenue from other sources (b) AR FHEHA
(i) Rental of construction machinery () EEEWBES

Rental income is recognized on a straight-line basis
over the lease term. The Group leased own machinery
to third parties for a period of one to three months and
payment is generally due from 0-30 days from the
date of billing.

(i) Interest income from money lending and margin
financing

Interest income is recognised on an accrual basis
using the effective interest method.

(i

HeWARBERAZ
EREHR - AKEHR
F=ZFTHHEB AW
HHAE—Z=M@A -t
TR -—RESERERE
Z B#0-30K °

MERFFREEESLZF
BHA

8. AR PR B B ) 2R
ERES R -

6. OTHER INCOME 6. Hfthllk A

2026 2025
—ECORE —E-RE
HK$’million HK$'million
BE#ET BEATT

Interest earned on: MUATRIERE A B
— corporate note receivables —ERTtEFE 1 6
— bank deposits —RITHERK — 1
Rental income from warehouses EEnfEs A 2 4
Others i) 6 9
9 20
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

7. OTHER GAINS/(LOSSES), NET 7. Hftuk® (BR) B8
2026 2025
—E-X 7 AT
HK$ million HK$'million
BEET BEAT
Fair value gains/(losses) on: A T&EBEZ AT EWEE
(B#8)
—financial assets at FVTPL —ARFEFEBEHEELETA
BazeomEE 74 (4)
—financial liabilities at FVTPL —ARFEFEBEHEELETA
BmzemBE 15 (12)
Impairment loss on right-of-use assets (note 15)  { FA # & 22 AU (E &5 48 (Bt 5£15) (20) (26)
Impairment loss on intangible assets (note 16) 2 & & R E & 18 (M 3516) (11) =
I[mpairment loss on property, plant and equipment ¥ % ~ &&= K =% &5 )8 (B 5 18
(note 14a) (MFzE14a) (22) =
Foreign exchange gains (ER g -
Loss on disposal of subsidiaries (note 33a) HEWB AR R EE (K FE33a) (4) -
32 (41)
8. FINANCE COSTS 8. MERXF
2026 2025
—E-RE —T_REF
HK$’million HK$'million
BEET BEBT
Interest expenses arising from: NWTEEBEZMERE :
— bank and other borrowings —RITREMEE 8 8
— lease liabilities —HEAaRE 1 1
9 9
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

9. LOSS BEFORE TAXATION 9. KRR
This is stated after charging/(crediting) the following: T AR (5 A) T3S IEESR ¢
2026 2025
—E-XRE —E-RF
HK$’million HK$'million

BEEET BEBT

Auditor’s remuneration ZEEN BN & 2 1
Cost of inventories sold (included in cost of EEFEXRA(BEEKA
revenue) RARA) 13 16
Depreciation e
Depreciation of property, plantand equipment 1% - BE M ERE 2T E 29 30
Depreciation of right-of-use assets FREEERE 3 13
Total depreciation RITE 32 43
Less: depreciation of property, plant and B BEEWRAKENYE -
equipment included in cost of revenue BEREZEZITE (21) (28)
11 15
Staff costs (including directors’ remuneration): 8 TR A (B IEE EFHM) ¢
— salaries, bonuses and allowances — ¥ & - JEAL XOERA 60 61
— retirement benefit scheme contributions —RIREHE SR 1 1
Total staff costs B TR AN 485 61 62
Less: staff costs included in cost of revenue B BETERAKEAFHNE T
%N (27) (41)
34 21
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

10. DIRECTORS’ AND CHIEF EXECUTIVES’

EMOLUMENTS AND BENEFITS

(a)

10. EFERITHERZHERIEF

The emoluments of each director are as follows: (a) BREEZHE£MT :
2026
—EZN
Salaries, Retirement
allowances henefit
and benefits scheme
Fees in kind Bonuses contributions Total
Ry 4 BHEF
e REMEH e FES® 5t
HK$’million HK$’million HK$’million HK$’million HK$'million
HEET HEET BEET HEET HEET
(note a)
(MiEa)
Executive directors BiTES
Fok Chi Tak ExE - 2.9 3.0 -+ 5.9
Tang Yiu Chi James By - 47 6.0 - 10.7
hillang Ou s . 1.0 3.0 - 40
- 8.2 12.0 - 20.2
Non-gxecutive directors FUTES
XuLin Al 0.5 - - - 0.5
Jiang Yang ¥ - - - - -
0.5 - - - 0.5
Independent non-executive BUFRTES
directors
Mak Yiu Tong ERZ 0.1 - - - 0.1
Li Chi Keung Eliot (note b) FR% (M) 0.1 - - - 0.1
Shek Lai Him Abraham hER 0.1 - - - 0.1
Chan Ming Sun Jonathan g 0.1 - - - 0.1
0.4 - - - 0.4
Total @t 0.9 8.2 12.0 - 21.1
* Amount below HK$1 million. * SBEOMBESBTT °
Note: B 5
(a)  Executive directors of the Company are entitled to discretionary bonus @@ AABIRTEEFTHEEBDMBBT

AL DAYER BT BC B B dn A B B A
BRAMEEEENZHEKRENE
B o

payments as a reward for the successful placing of shares and the
effective use of the raised capital in several investments.

FERAEEB_ZE-RF=AT+=
PR EEIIFNTES -

(b)  Mr. Li Chi Keung Eliot resigned from Independent non-executive (b)
director effective from 13 March 2026.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

10. DIRECTORS’ AND CHIEF EXECUTIVES’
EMOLUMENTS AND BENEFITS (CONTINUED)

w.%;&ﬁﬂﬁﬁZﬂﬁ&ﬁﬂ

(a) The emoluments of each director are as follows: (a) BEZBZMEWMT - (&)
(Continued)
2025
“ZChE
Salaries, Retirement
allowances benefit
and bengfits scheme
Fees inkind Bonuses contributions Total
H4 2H BRER
e REDEH T HE @it
HK$million HKSmillion HK$million HK$million HK$million
BEBTL BEAT BEBT BEAT BEET
Executive directors BiTES
Fok Chi Tak ELE - 25 - =* 25
Tang Yiu Chi James Higg - 45 - = 45
Thiliang Qu Bt - 10 - =* 10
- 8.0 - - 80
Non-executive director FUTES
XuLin T 05 - - - 05
Jiang Yang 93 - - - - -
Independent non-executive BIERTES
directors
Mak Yiu Tong ERE 01 - - - 01
Li Chi Keung Eliot EX 01 - - - 01
Shek Lai Him Abraham hER 01 - = = 01
Chan Ming Sun Jonathan R 4 01 - - - 01
04 - - - 04
Total @t 09 80 = 2 89

* Amount below HK$1 million.

The executive directors’ emoluments shown above were mainly
for their services in connection with the management of the affairs
of the Company and the Group. The non-executive director’s
emoluments shown above were mainly for his services as director
of the Company. The independent non-executive directors’
emoluments shown above were mainly for their services as directors
of the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

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

10. DIRECTORS’ AND CHIEF EXECUTIVES’
EMOLUMENTS AND BENEFITS (CONTINUED)

(b) Five highest paid individuals

0Of the five individuals with the highest emoluments in the Group,
three (2025: three) were the directors of the Company, whose
emoluments are included in the disclosure set out in note 10(a).
The emoluments of the highest paid individuals except directors are

w.a%&ﬁﬁﬁﬁZMﬁ&ﬁﬂ

(b)

FHME®mzALBENRETL

EAEEMeEa AR ERNE
TEF =Z=82(CB-_AF:=%8)
BARRRES  HMS B HKH T
10@FTIEEE R - BREE I + H B

as follows: =@ ETMEMT
2026 2025
—E-X —E-AEF
HK$’million HK$'million
BEETT BEAET
Salaries, allowances and benefits in kind e U LREYER 2 2

The emoluments fell within the following bands:

e FTINEEZ AR :

2026 2025

—E-XRE —E-REF

HK$nil — HK$1,000,000 =78 7T 21,000,000 7T 1 2
HK$1,000,001 — HK$1,500,000 1,000,0017% 7T 2= 1,500,0007% T 1 -

During the year ended 31 March 2026, no emoluments were paid
by the Group to the directors of the Company or five highest paid
individuals as an inducement to join or upon joining the Group
or as compensation for loss of office (2025: nil). There was no
arrangement under which a director waived or agreed to waive any
emoluments during the year ended 31 March 2026 (2025: nil).

T RFFER

BE_ZT_"F=A=+—8B1tF
B AEBYERAARESHA
HENEZBENE T AHEE
EAMARE B KA BR 2 BB
HEEE(CE_0F &) -HE
ZE_RE=ZA=+—BILFE "
BMEEENELRBERETMAMNE
WL (ZE_RHF - &) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBERERHMTE
For the year ended 31 March 2026 HZE T - ~F=A=+—HILFE
11. INCOME TAX CREDIT 11. FIFRER
2026 2025
—EC-X TR
HK$’million HK$'million
BEEET BEATT
Current income tax BVEAPR 1S
— Current year —AREFE
— Hong Kong —&F - 4)
— Qver-provision in prior years —BEFEHEERE = 1
- (3)
Deferred tax (note 30) iR RE 18 (P 3E30) 9 5
9 2

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

PTG BL K % B R B AT B B R A BB FI G
MM ERZFRBEHROT ¢

2026 2025
ZECR —E-HF
HK$’million HK$'million
BEEET BEBT
Loss before taxation B 56 A 5 18 (21) (201)
Less: Share of results of associates B D EEE AR EE 35 94
14 (107)
Calculated at a tax rate of 16.5% (2025: 16.5%) 1R FH K165%zTE(Z T - FHF :
16.5%) 2 (18)
Expenses not deductible for tax purposes 7f T MR 3 7
Income not subject to tax BEFRBWA (21) 2)
Tax effect of deductible temporary difference not 7 # 72 °J 40 % & B = B MO B 75
recognised % : - 10
Tax loss for which no deferred income tax amount K FE R IR XE FT/5 T & B8 2 T 7%
was recognised &5 18 7 2
Over-provision in prior years BEFEBBERE - (1)
Income tax credit FTEHiE % 9) )
Under the two-tiered profits tax rates regime of Hong Kong, the first HK$2 RESENMANSHBRELE - &
million of profits of the qualifying group entity will be taxed at 8.25%, B %5 B H R K 5 2008 7 T A B S IR
and profits above HK$2 million will be taxed at 16.5%. The profits of 8.25% = A - A 38 2008 & T T 7 A E %
group entities not qualifying for the two-tiered profits tax rates regime 165% & F o NFEMAF SR EHE

will continue to be taxed at a flat rate of 16.5%. Accordingly, the Hong
Kong profit tax of the qualifying group entity is calculated at 8.25% on
the first HK$2 million of the estimated assessable profits and at 16.5%
on the estimated assessable profits above HK$2 million. Taxation arising
in other jurisdictions is calculated at the rates prevailing in the relevant

jurisdictions.

136 Hao Tian International Construction Investment Group Limited

MEEEROFBEGEEIRI65% T —
R - HES  AERERETEN
EBF B E RS 8 E2008
B TCIR8.25%ETE - HilBiE200&E B T A G
5 FE SR BO% MIR165%T & o Eh B AR
Egéizmﬁﬁﬁ%ﬂ%%EZEﬁ
RERETH o

Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

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

12. PROFIT/(LOSS) PER SHARE 12. SRR (5i8)
Basic and diluted BFER#E
Basic and diluted profit/(loss) per share was calculated by dividing the BREAREBELE, (BE)EARQR
profit/(loss) for the year attributable to the owners of the Company by the HEEARGFERGER, (BE)BRAFERA
weighted average number of ordinary shares in issue during the year. EEITERERZINEFHEEE -
2026 2025
—ERE —EREF

Profit/(loss) for the year attributable to the owners 2 X A1 %k B A (5 F

of the Company (HK$'million) wmAL(EER)(BEET) 1 (190)
Weighted average number of ordinary shares in -~ 2 %17 3 i i% 2 h1 4 F 39 21

issue (million shares) (BBR) 9,488 7,621
Basic and diluted profit/(loss) per share BREAREERERN, (BE)

(HK cents) (L) 0.01 (2.49)

13. DIVIDENDS 13. BR2
No dividend has been paid or declared by the Company during the year REBE_E-_"E=ZA=+—HLIHF
ended 31 March 2026 (2025 nil). B AARYTERENKESRRE (=S
“HF &)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

14a.PROPERTY, PLANT AND EQUIPMENT 14a. 9% - BEREH
Leasehold Furniture,
land and Leasehold fixtures and Motor
buildings improvements equipment vehicles  Machineries Total
ARt HEWE .
REF kKt KERRF RE 1] et

HK§'[T]H|i0_n HKWHI@] HK§LmH|igl HK@LmilliO_n HK&millio_n HK&}'{T}HH@
BEET BEET HBEAT BEBT BE&BT  BEER

note (b))
(F% it (b))
Cost B¥F
As at 1 April 2024 RZE-_MFEMA—A 22 9 7 6 493 537
Additions NE — = = 1 7 8
Disposal HE - = S 2) - 2)
Transfer to inventories (note (¢) & AT E (FEE() - = - - (30) (30)
As at 31 March 2025 and R-E-RE
1 April 2025 =A=+-8k
,7755@@)? H 22 9 1 5 470 513
Additions NE - - 1 - 3 4
Additions on acquisition of a H&ﬁ% i IEPNGIL
subsidiary (note 33b) AE (Bi3E330) = - - 3 - 3
Disposal HE - = - ) o 2)
Disposal of subsidiaries HENBAR
(note 332) (Fi5E33a) (22) - - - - (22)
Transfer to inventories (note (¢) AT & (FfzE(c) - - = - (94) (94)
As at 31 March 2026 RZEZRF
= H =t = 9 8 6 419 442
Accumulated depreciation RHHERRE
and impairment
As at 1 April 2024 RZE-_NEMA—A 1 9 5 4 326 345
Charge for the year FRNER - = 1 1 8 30
Disposal HE - = = 2) - 2)
Transer to inventories (note (¢)  E AT E (FfEE(0) - - = o (25) (29)
As at 31 March 2025 and R-ZZE-A1F
1 April 2025 =A=+-Bk
“T-hEMA—A 1 9 6 3 329 348
Charge for the year FRER = = 1 - 28 29
Impairment WE - - - = 2 22
Disposal & = = = ) - 2)
Disposal of subsidiaries e NG|
(note 332) (FizE33a) (1) - - - - (1)
Transfer o inventories (note (¢)  E AT S (K3 (c) - - - S (47) (47)
As at 31 March 2026 NZEZR
=RA=1+—H - 9 1 1 332 349
Carrying amount BE{E
As at 31 March 2026 RZEZR
=A=t+—H - - 1 5 87 93
As at 31 March 2025 RZE-h#&F
== =H] 21 = 1 2 14 165
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

14a.PROPERTY, PLANT AND EQUIPMENT
(CONTINUED)

Notes:

()

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

Leasehold land and buildings Over the lease terms

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

The Group has pledged owned properties and certain machineries with carrying
amounts of nil and HK$22 million respectively as at 31 March 2026 (2025:
HK$21 million and HK$73 million respectively) to secure general banking
facilities granted for bank borrowings to the Group (note 27).

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

For both years, the machineries were held by the Group for generating rental
income under operating leases from its rental construction machinery business.

The Group, in the course of its ordinary activities, routinely sells its machineries
(originally under property, plant and equipment) that it has held for rental to
others. During the year ended 31 March 2026, related sales of rental machineries
that were included in revenue and cost of sales amounted to HK$6 million (2025:
HK$9 million) and HK$7 million (2025: HK$5 million), respectively.

In the opinion of the management, sales of these machineries, which included
under revenue and costs of sales, is part of the ordinary course of business of
the Group.

During the year ended 31 March 2026 and 2025, the crawler crane industry was
experiencing reduction in new infrastructure projects initiated in Hong Kong,
resulting in a decline in the forecasted revenue and profit for the business which
was considered as an impairment indicator of the crawler crane business. The
crawler crane business is carried on by the Group as part of its rental and sales
of construction machinery and spare parts business, which does not constitute
a separate cash-generating unit. For the purposes of impairment testing on the
machineries under property, plant and equipment related to the crawler crane
business, the Group engaged RHL Appraisal Limited, an independent valuer, to
carry out valuation on the machineries. The fair value of the machineries as at
31 March 2026 and 2025 was determined based on the depreciated replacement
cost approach and was measured at Level 3 fair value category. The recoverable
amount of the machineries is represented by their fair value less costs of
disposal, as there is no reason to believe that their value in use materially
exceeds their fair value less costs of disposal. The recoverable amount of the
machineries was lower than its carrying amount as at 31 March 2026, and an
impairment loss of HK$22 million (2025: nil) was recognised in profit or loss for
the year.

14a. 9% - BE R MR (18)

GEE

(a)

T RFFER

Ltk - BERREBEEBERIRE

B RUATFRUFBRETRINE :

HELT M REF ZAEH
HEMERKE 10% % 20%
B RERRARE 20% 2% 25%
8 10%2% 25%
A% 10%

R-ZFE-_XE=ZA=+—8 ' x£EE
EHEMESDNAZTRRZEEBT(ZE
—HF DR BAEBEETERTBESR
TTIZERWERETHER  EREAERE
%%ﬁﬁ%ﬁZ*&ﬁﬁ@ﬁZ%ﬁWﬁ
FE27) ©

METHREFRBUNEEZYE  HE
HAINFRt+AX BT _ZTF—A—
H(EER)EE -

N E SR - A ER A E AR RS
ﬁmﬂ ExBHAgERE  UEAES
A ©

RABEBRIER  AEETEHEER
WﬂfZ%ﬁﬁ%%% ﬁ%& ﬁ%
EtiEW'ﬁA%%WA&W$%ﬁ
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

14h.INVESTMENT PROPERTIES

14b. } B

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

BEEET BEBT

At beginning of year F 1) 6 7
Fair value changes NEESE (1) (1)
End of the year FR 5 6
Notes: B X
(@ Investment properties were revalued at 31 March 2026 and 2025 on the open (Q RBEMERZ-ZS_A"FER_ZT_RF=
market value basis by reference to market evidence of recent transactions for A=+—PHBLEXANEMEREK
similar properties by BonVision International Appraisals Limited, an independent FIEERARZ2ZHUME RS
firm of chartered surveyors who has appropriate qualifications and recent MEEEEARMBEEREESH 22
experiences in the valuation of similar properties in the relevant location. In AIEHHABMLENEUYENGHAEYE
estimating the fair values of the properties, the highest and best use of the EHEBAEE RTHLR - NMEFThEZR
properties is their current use. The fair values of certain investment properties TEE  YMEZEaLREARAEEMN
have been adjusted to exclude prepaid or accrued operating lease income to Aig BTREWEZATEEERE -
avoid double counting. DABERRTER SR E T E WA - AR
BEFEHE
Valuation Significant Relationship of
techniques unobservable inputs unobservable inputs to fair value
A HEmARER
HER R EXFUHRBABE NFEZHE
Industrial building units in Direct comparison approach ~ Adjusted comparable transaction price, An increase in the transaction price used
Hong Kong 2026: HK$5 (Key input: Comparable ranged from HK$1,800 to HK$1,900 (2025:  would result in an increase in fair value,
million (2025: HK$6 transaction price) HK$2,100 to HK$2,400) per square foot, and vice versa
million) taking into account differences in the
transaction time, location and site
BB LHEEBMN BEELEE (A KHEAILRZSEE N T RERME  AFEES

“ERF EE WA AR SE FFHERIB0EBTEL0ET RZIFA

BT(ZZE-RAF:6 1K)
BEBIT)

(ZEZHF : 21008 T 2,400
B BEFERSER L&
RNy = 2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

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

14h.INVESTMENT PROPERTIES (CONTINUED)

Notes: (Continued)

(b)

The Group leases out its investment properties under operating leases. The lease
terms range 1 to 2 years (2025: 1 to 2 years). All leases are on a fixed rental
basis and do not include variable lease payments.

As at 31 March 2026, the carrying amount of investment properties of
approximately nil (2025: HK$6 million) was pledged to secure borrowings (note
27).

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

The Group’s future undiscounted lease payments under operating leases are
receivable as HK$87,000 less than 1 year (2025: HK$336,000) and nil between
1and 2 years (2025: HK$73,000).

14b. B3 (48)

GEE

(b)

T RFFER

(#8)

AEERBEEHEHHERENE -H
EFHNTHR2F(Z2HF - NHIE
2F) - EMNZRBEETHERE T8
AEEENK

RZBZRF=ZR=+—80 REEHR
Z(ZE_hF ABEBTIZREMHE
EHEMAEREE (HF5E27) ©

HAMBHENNEERRZE B
E¥AE #AEEYAFRBEREM
HERIINERR - HEAHLTE SR
BEERR SEBAREREREE
BEWMEZEERE -

AEBREZHETHARRRURBE
RIERET0008 T (P F)I( TR
F 3360008 T) REBEFEE2F)(ZF
ZREF : 73,000 7T ) Y EX ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

Forthe year ended 31 March 2026 #HZE—-Z - <XF=ZA=+—HBILFE

15. RIGHT-OF-USE ASSETS 15. (FHEEE
Offices Warehouses Total
ENES BE @it
HK$ million HK$ million HK$ million
BEAT BEAT BEAT
Cost B¥
As at 1 April 2024 R-ZZE-WNEMA—H 27 40 67
Additions NE 13 7 20
As at 31 March 2025 and 1 April 2025 RZE_AF=RA=+-HE
“E-_RFNA—A 40 a7 81
Additions NE = 29 29
Early termination of lease RAMRIERE > (8) (8)
As at 31 March 2026 RZE-~¥=ZA=1+-H 40 68 108
Accumulated depreciation and RUAHERRE
impairment
Asat 1 April 2024 RZZ_NE/MA—H 24 24 48
Charge for the year FRNER 5 8 13
Impairment pEAE! 11 15 2
As at 31 March 2025 and 1 April 2025 R-Z-RAF=A=+-8K
“T-hFMA—H 40 a7 81
Charge for the year FRER - 3 3
Impairment BE - 20 20
Early termination of lease RAKIERE & (2) (2)
As at 31 March 2026 RZE-R"¥=A=+—H 40 68 108
Carrying amount IREE
As at 31 March 2026 RZEZ R §E=A=1+—H - - -
As at 31 March 2025 RZE_RF¥=A=+—H - - -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M KERRHEE
For the year ended 31 March 2026 HZE—ZT - ~F=A=+—HILFE
15. RIGHT-OF-USE ASSETS (CONTINUED) 15. FHEEE (&)
2026 2025
—E-R /25 7 AT
HK$’million HK$'million
BEERT BEBTT
Lease interests HEFE 1 1
Expenses related to short-term leases HGHESHE A 1 2
Total cash outflow for leases ERBEEZRE LA 15 17

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

not be used as security for borrowing purposes.

During the year, the crawler crane industry was experiencing the reduction
of new infrastructure projects initiated in Hong Kong. Based on the
impairment testing, impairment loss on right-of-use assets of HK$20
million (2025: HK$26 million) has been recognised in profit or loss for the

year ended 31 March 2026.

As at 31 March 2026, for the purposes of impairment testing, right-of-use
assets have been allocated to rental and sales of construction machinery
and spare parts business and provision of repair and maintenance and
transportation services business (the “CGU”) , as the right-of-use assets
do not generate cash inflows that are largely independent of those from
the other assets of the CGU. The recoverable amount of this CGU has
been determined based on a value-in-use calculation. That calculation
uses cash flow projections based on financial budgets approved by
management covering a 5-year period, and pre-tax discount rate of 9%
(2025: 10%). Cash flows beyond the 5-year period are extrapolated
using a 2.5% (2025: 2.5%) growth rate. This growth rate is based on the
relevant industry growth forecasts and does not exceed the average long-
term growth rate for the relevant industry. Other key assumptions for the
value-in-use calculations relate to the estimation of cash inflows/outflows
which include budgeted sales and gross margin, such estimation is based
on the unit's past performance and management’s expectations for the
market development including the fluctuation in the current economic

environment.

T RFFER

$’EEI7TEH%RE#)J#"*&FJ* fﬁETEz’J
—RE—FERF(ZE_AF:
Ei/\E)ZIEBE;HHnT_L ME TR
*E?J?M%‘J%%%Péﬁ CBEEENRZE
KA - HEWZET B S E M EHE
iﬁt IE&T“XEE\H o HE W
FHEMEMNRZE  URBEEEET
?%ﬁﬁf’ﬁ%f%%ﬁﬁﬁﬂ °

FRN BABRTLEREXIREER
ITRERRD - REBBEANRN BHEZ
Z_RF=ZA=+—RHIEFE RER
hEREAEEERESENTESE T
(_7_£E|E 265%/%7ﬂ)

RZEBE-_RF=ZA=+—8" EITLTT
BMEANS  EREEEESETHEE

BH & &%ﬁ&ﬁ%iﬁﬁ%?ﬁ%ﬁﬂﬂ
HEMFREUNLERRBER((REE
HEBM]) REAREREEEMELN
RERAVIIEERAEELBINRS
Efﬁ{iﬁfmﬁﬁﬁﬁﬁimiﬁfumj\"
ZREeEABMNAIROEEDRIERE
REEFSEET - LT EERERER
J‘}tt/ﬁmﬁiﬁﬂﬁﬁﬁkfﬁ MIRERE
R AR ERIB(ZZE_RF :
10%) - AFHEMIR S REFEA25%(=
T_RF 25%)EVIE R EBEITIMNGE o &
BREEANEBEITENERED - T8
BAEBTENTHRAERE - FHE
@u‘l’gE’JEW&F%&TEJLnﬁ-ﬁfﬁﬂi//lb]\/um
HEEst Al REREHEERER
o HBEMAEFERZETBENEER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

16. INTANGIBLE ASSETS 16. | EE
Securities
brokerage
Goodwill  Customer list licenses  Cryptocurrency Total
&%
He L ERER e % #t

HK$ million HK$million HK$ million HK$million HK$million
BEAT BEAT BEAT BEAT BEAT
(note (3)) (note (b)) (note (c))
(M3EQ) R (M3

Cost BF
As at 1 April 2024, 31 March 2025, WZE-_RERA—A
1 April 2025 “E-RFZA=1+-H-
“Z-hEWNA-H 4 12 5 - 63
Addition RE - - - Al Al
As at 31 March 2026 RZZEZR E=A=1—-H 4 12 5 Al 84
Accumulated amortisation and Rt HBREE
impairment
Asat 1 April 2024, 31 March 2025, RZE-MEMA-A -
1 April 2025 “Z-h%=fA=1+-H:
“E-AFMA-H 46 12 - - 58
Impairment B - - - 11 11
As at 31 March 2026 RZB- E=A=1-H 46 12 - 11 69
Carrying amount REE
As at 31 March 2026 KRB E=A=+-AH - - 5 10 15
As at 31 March 2025 RZZZRHE=A=1—-H - - 5 - 5
Notes: B&E
(@ Customer list a TFPBHE
The amount arose on the acquisition of Hao Tian International Financial ZeBME - N\FTZRAKEEX
Holdings Limited (“HTIFH”) in December 2018. BRemiIZEBRABRAR(TR2RAEKE S RLE
RDEE -
(b)  Securities brokerage licenses (b) BHLELHER
The amount arose on the acquisition of HTIFH in December 2018. The ZewEB_T-N\EF+_AKEEX
recoverable amounts of the licenses have been determined to be higher than BREREREL - ZFEBZAIKESE
their carrying amounts based on fair value less cost of disposal. BEAFERLEXNATEEASRER
HfE o
(c)  Cryptocurrency © MEEE
The Group purchased an aggregate of 646 units of Ether (“ETH”) through open AEBZEBRAARAMHERS  MBRELD
market transactions at an aggregate consideration of approximately USD 2.71 ANBEET(TEERIRA)EEEGH#
million (excluding transaction costs). Impairment of HK$11 million has been 64618 BE L LA KB ([AKEE |) o R AK
recognised as at 31 March 2026 as a result of a decline in its quoted active- BRERMSMNRETE  BtEe R =
market price. FoAFZAZT - BRBAENEES
=
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

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

17. INTERESTS IN ASSOCIATES

17. RBELFZER

2026 2025
—E-X (7 2 o A
HK$’million HK$'million

BERET BEET

Unlisted investments: JEEMIRE -

Share of net assets DIhEEFE 350 720
Notes: M aE

(a)  Associate material to the Group @ HAEEMZBEACEHZQR

(i)

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

Place of establishment

(i)

TRIFINEERAR T _R"FR
—E-RF=ZRA=1+—HBERAEE
MEBBERZBERE - ZBER
AR RENERE B BMRALR -
25 BERNRBIERBE R
Bl BRI HE ER &5 ARG
Bk

% of ownership

Name of entity and operation interest Principal activities
B
i1 E% BIUREEHE E2aolLk TEXHE
2026 2025
—ERE —E-RF
Planetree (BVI) Capital Limited British Virgin Islands
(“PCL") 29.82% —Investment holding
Planetree (BVI) Capital Limited ~ EBE XA S
(fpPcLD) KEER
CESIZ (Cambodia) Co., Ltd. Cambodia = 22% Property development
("CESIZ")
CESIZ (Cambodia) Co., Ltd. SR %€
(TCESIZ)) LESGE
T RFFER SXEBREIBREEEERAT 145



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

17. INTERESTS IN ASSOCIATES (CONTINUED)

Notes: (Continued)

(a)

146 Hao Tian International Construction Investment Group Limited

Associate material to the Group (Continued)

(if)

17. RBELTZEG ()

BiaE - (&)

@) HAKEmMSEEAZBE DA (E)

Financial information of PCL (iy  PCLZBFIEEH
2026
—ERE
HK$’million
BHEET
Cost of acquisition PCL U B8 PCLEY Bk 2K 342
Share of post-acquisition loss and other comprehensive ERKEEEEREMEEAS
eXPenses (11)
331

On 17 September 2025, the Company entered into a subscription
agreement (the “Subscription Agreement”) with PCL, pursuant to which
the Company has agreed to subscribe for, and PCL has agreed to allot
and issue, 2,000 PCL’s shares, representing 29.82% equity interest of
PCL, for an aggregate consideration of HK$342 million based on fair
value of PCL’s shares at 22 October 2025, which shall be settled by the
issue of 1,600,000,000 shares of the Company.

PCL is a company incorporated in the BVI with limited liability and is an
indirect wholly owned subsidiary of Planetree International Development
Limited, whose shares are listed on the Main Board of the Stock
Exchange (stock code: 00613).

PCL, through its subsidiaries, is principally engaged in the provision
of integrated financial services, including but not limited to (i) financial
services with operations licensed under the Securities and Futures
Ordinance, (ii) credit and lending services with operations under the
Money Lenders Ordinance, (iii) other financial services, and (iv) tactical
and strategic investment.

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

Annual Report 2026

RZE-_RAFNA+EH AAF
HPCLET . RIEH = ((REBZE])
Bt ARFRZERE - MPCLE
B A3 & 317 2,000AX PCLA 15 » 14
PCLAX #£29.82% » AR B B32E &
B ZNRETYIREPCL RO K=
E_RAF+A-+-—HZAFEE
TE 0 LA K A B 3 17 1,600,000,000
BB 7 A o

PCLEREBREXBESEMK
Z B BR AR - A Planetree International
Development Limited < [ % 2 & Bt B 2~
Al + 1M Planetree International Development
Limited =z A& £ K B 32 BT 4R £ 70 (AR
357 : 00613) °

PCLEBEMB AR T2 ERH
FeEeRREER  2RETRR
WREES LG ROIEHELZ
SRR - QRBEAGEIIE
ENEERGEERS  QEMLER
BRTS © (AR N BES IR E -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

17. INTERESTS IN ASSOCIATES (CONTINUED)

Notes: (Continued)

@)

Associate material to the Group (Continued)

(if)

Financial information of PCL (Continued)

17. RBHERXTFZER(I]R)

BsE - (&)

@ HAEEmMSESABERRGE)

(i) PCLZEARSE R (AE)

22 October 2025
—T-RF
TA=AP=E
(Date of acquisition)
(g A=)
At 22 October 2025 RZEZAF+A=+=AH
Non-current assets EMEEE 159
Current assets mBEE 1,295
Current liabilities e A& (220)
Non-current liabilities EEB=R @
Net assets BEFE 1,230
Group’s % of ownership interests REBEMEREERA DL 29.82%
The Group’s share of net assets AEBOEEESFE 367
Less: other adjustment (Note) A E A (P RE) (25)
Carrying amount of the Group’s interest AEE s 2 REAE 342
2026
—E-RX
HK$’million
BHER#ET
At 31 March: R=—ZA=+—8:
Non-current assets EMBEE 236
Current assets RBEE 1,080
Current liabilities e A& (121)
Non-current liabilities EREEE (1)
Net assets BEFE 1,194
Group’s % of ownership interest REEME#EERB DL 29.82%
The Group’s share of net assets AEBOEEEFE 356
Less: other adjustment (Note) o B AR () (25)
Group’s share of carrying amount of interests REBED G ZEREE 331
Period ended 31 March: HE=ZA=1+—H1-8H :
Revenue WA 9
Loss for the period HANEE (110)
Other comprehensive income for the period EA E M 2 E W 74
Total comprehensive expenses for the period HA>ERAX 2% (36)

Note:  The permanent difference represented the difference of share

of net assets of PCL (i.e. 29.82%) and the fair value of equity
interests of PCL upon the day of acquisition as of 22 October

2025 of approximately HK$25 million.

T RFFER

G

KAZBEENRBE_F
—HFETAZTZHKE
& D16 PCLAY & 25 {E (B
29.82% ) B PCLA% 4 &9 A &
MWEBAOBEEET
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

17. INTERESTS IN ASSOCIATES (CONTINUED) 17. RBREBLATZER(IE)
Notes: (Continued) PEEE : (88)
(a)  Associate material to the Group (Continued) () ¥HAKEEmMEBEAZBZEAAGE)
(i) Financial information of CESIZ (i) CESIZZ B 75 & &t
2025
“E-RHHF
HK$'million
BEATT
At 31 March: R=A=+—8":
Non-current assets EMBEE 3,213
Current assets mENE E 1
Current liabilities B A& (32)
Net assets BEFE 3,182
Group’s % of ownership interest REBEMERERBE O 22%
Group’s share of carrying amount of interests REBS GRS ZEREE 700
Year ended 31 March: BHE=ZA=+—RHLFE:
Revenue WA -
Loss for the year FANEE (425)
Other comprehensive expenses for the year FREMEERX (20)
Total comprehensive expenses for the year FAEERAZRE (445)

148 Hao Tian International Construction Investment Group Limited

CESIZ is principally engaged in investment in urban complex
development project in Cambodia. Under the sub-decree 122/2019
(the “Sub-decree”) on the establishment of CESIZ Special Economic
Zone granted by the Council of Ministers of Cambodia to CESIZ,
the Council of Ministers approved CESIZ to establish the Special
Economic Zone with a size of 17,252,519 square meters at Koh Kong
Province, Cambodia. Under the Sub-Decree, CESIZ shall have the sole
and exclusive right to develop the Special Economic Zone with all the
necessary land use rights, including those for residential, industrial and
commercial development purpose. The principal asset of CESIZ is a land
for development.

Due to the significance of the carrying value of the Project Land and that
it is located in a developing country which may be affected by the global
economic challenges, the management of the Group considered there
is an impairment indicator of the Project Land and the Group’s interest
in CESIZ and has accordingly engaged Roma Appraisals Limited,
an independent valuer not related to the Group, to determine the fair
value of the Project Land as at 31 March 2025, and consequently the
recoverable amount of the Group’s interest in the associate, on the basis
of the source of proceeds from the ultimate disposal of the investment
by the Group.

CESIZEZ R RIBEN B MRS
BIHEEWMKRE - RIBECESIZPRIEE
© 1% FORSIZAR M 48 S @ B — 40K
SRRV ZRES ) » RIFEE
RIBESHACESIZERHERLSE
% 37 T 78 & 17,252,5195F 75 K #) 48 0
@ o RIE A<  CESIZEH A
FRECEFRZE —RBREF
WEEBRBENVE T+ (E AE(BRE
fEfE=E ITERBEZERBRE) -
CESZEBEREABRERM -

MREE Tz REEEXN - B
RERPER  ARIIE2RER
RBNEE AKEEEERS
HE LR AEERCESIZH E ST
EREDRR  FtCREELAKE
BEENBUGEMESERTGE
RAREFHEE LR T _HF
ZA=+—HBZAFE  UEREKE
A - NGIE: St gE At
(BEB/BAEERRBEZREZ
PRSFRIARIR) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

17. INTERESTS IN ASSOCIATES (CONTINUED)

Notes: (Continued)

()

Associate material to the Group (Continued)

(i)

Financial information of CESIZ (Continued)

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

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

One of the key unobservable inputs used in valuing the fair value of the
Project Land was the adjusted price per square meter, which averaged at
Cambodian Riel (“KHR") 96,000, equivalent to HK$187 per square meter
for the year ended 31 March 2025.

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

On 25 November 2025, the Group disposed of CESIZ through disposal
of 85% equity interest in a non-wholly owned subsidiary, Alcott Global
Limited (“AGL”"). Please refer to note 33a for details.

17. RBIEQTIZRR ()

BaE - (&)

(a)

T RFFER

HAEEMEBER M EREE)

(i)

CESIZZ EA 15 &t (&)

BEHIHEO R FERBERLEE
BE  ERNAUEEREHMEE
THMNRAETISRZEE - LRIE
ITHRENERELHE - RFE
AESBRERTERBSHREIMR -

Bt L2 A FER L2 &kS
MeERERERE AR -

REBEE-_ZE-_AF=A=+—H1
FE - HIEBR LW AFEGERE
AMEARTIBEHASER L —A
BEFAROKRAEERE  HFEHE
BEF K000 HEHH ([ R
HRMM ) BEM8TET) -

BREGFELER BE2_T_A1F=
A=+—HIFE  rHE L
B % %8 41,652,000 5 & R 1 & In B
(FBEmR3213a8ET)  r At © &
E_E_AF=ZA=+—HLHFE
CESIZEEm P E R EEEISE &
BT(ERAREBEEEEBRUEES
JC) °

RZE-_RAF+—A=Z+HHB K
EHEBHE—HI2EWNBERA
Alcott Global Limited ([ AGL J) &9 85% A% #
HECESIZ - 152 M FE33a -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

17. INTERESTS IN ASSOCIATES (CONTINUED)

Notes: (Continued)

(b)

150 Hao Tian International Construction Investment Group Limited

17. RBELTZEG ()

BisE (&)
Information of an associate that is not material (b) FEEBERHERRZER
On 2 September 2024, the Group entered into an agreement (the “Agreement”) “ENFENAZAH AEEHEBUE=
with independent third parties, to invest in Neway (Hong Kong) Limited (“Neway”) Al HE D AEER(BEE)BR
which will be principally engaged in providing construction materials and AR DETRE  BEREZENZR
equipment to foundation companies in Hong Kong and holding three parcels of EAMETREARREEZEM B RLEE
land in Yuen Long and Ta Kwu Ling. W LB RITE S A =@ -
Pursuant to the Agreement, the Group injected HK$20.5 million into Neway for R g W - 7 & B\ 8 BT & 20,500,000
20.5 million of its shares, represents 45.1% of the shareholding of Neway. 7T 0 REEE 205000000 8% 15 0 AR
451%15 °
According to the Agreement, the Group can appoint 1 out of 3 directors of Neway RiZHZE  AEEANLZEEBR=-RES
for meetings determining operation decision. In the opinion of the directors of FH—REEATEERARNEE - A4
the Company, the Group has significant influence over Neway and therefore, RAEERA  FAEBYUEREEEATZE
classified Neway as an associate of the Group. 7 BB REES AREEMEE AT -
2026 2025
—ECXRE “E-RF
HK$’million HK$'million
Information of immaterial associate FEXHBLAFNZEH BEEET BEET
The Group’s share of loss from continuing operations AEBEGHELEZEIE (1) -
The Group's share of other comprehensive expenses AEBEGEMEZEARS - -
The Group’s share of total comprehensive expenses AEBEGCEZERIBE (1) -
The carrying amount of the Group’s interests in the AEBREERRERD 2R
associate HE 19 20
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

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

18. FINANCIAL ASSETS AT FVTOCI

18. LIAFEERHE(Let A Hfh

2EHKRZEMEE
2026 2025
—ERE —EREF
HK$’million HK$'million
BEET BEAT
Unlisted equity securities (note (a)) EEMRAE S (HI5E@Q)
China Pearl Global Limited (“China Pearl”) RAAKRIRIKBR A A
(TR A BAIK]) 113 153
Co-Lead Holdings Limited (“Co-Lead”) Co-Lead Holdings Limited ([ Co-Lead]) 13 -
Core Heaven Group Limited (“Core Heaven”) Core Heaven Group Limited ([ Core
Heaven |) 56 -
Green River Associates Limited (“Green River”)  Green River Associates Limited ([ Green
River]) 110 -
TRE 29 Investment (Holdings) Limited TRE 29 Investment (Holdings) Limited
(“TRE 29") ([TRE29]) 62 -
Zaotos Capital Limited (“Zaotos”) Zaotos Capital Limited ([ Zaotos |) 55 =

Listed equity securities (listed in Hong Kong) ERAFEHF(REELT)

(note (b)) (FFFE(D)) 45 49
454 202

Notes: MfsE -

(@  As at 31 March 2026, the Group has equity interests of 6%, 3.92%, 24%, @ RZZEZARF=ZA=+—H FTEERRE
16.18%, 13.48% and 4.55% (2025: 6%, nil, nil, nil, nil and nil) in China 75 BAZK ~ Co-Lead - Core Heaven - Green River *
Pearl, Co-Lead, Core Heaven, Green River, TRE 29 and Zaotos, respectively. TRE 29 % Zaotos 3 Il #E 5 6% ~ 3.92%  24% -
The above investments are intended to be held for medium to long term. 16.18% ~ 13.48% 2 4.55% (= ZFT — A F : 6%
Designation of these investments as equity investments at fair value through BomEo®E ERE)NEZD LKA
other comprehensive income can avoid the volatility of the fair value changes of HERREER - BELREETANUR
these investments to the profit or loss. FEHFEAEEZ(LFAEMEZEREN

BRFEENUBREELERENNTERE
HERFEE -

Included in unlisted equity securities above are the Group’s investments in it 3F AR AN FE 5 B 1 AN & B A Core
Core Heaven, Green River and TRE 29, companies incorporated in the BVI, the Heaven - Green River 2 TRE 29Ry 3% & * ZE R
Marshall Islands and the BVI respectively. The investments represent a 24%, ANRNEBELRE BFHRREESRR
16.18% and 13.48% holding of the ordinary shares of Core Heaven, Green River BELZBESFMEKY - ZEREDRIE
and TRE 29 respectively. Core Heaven, Green River and TRE 29 are not regarded #5 7 Core Heaven ~ Green River 5 TRE 29 3@ %
as associates of the Group because only members holding 30% or more of the #24% ~ 16.18% 52 13.48%f% # ° Core Heaven -
outstanding voting shares in Core Heaven, Green River and TRE 29 can convene Green River &2 TRE 293 1~ 4% 17, /& 7N & & &9 B
a shareholders’ meeting. The Group holds no right to appoint director to the & N7 - [RE A EF B Core Heaven - Green
boards of Core Heaven, Green River and TRE 29 and has no representation on River &2 TRE 292 30% 3k JA | B 3171 4 iR
the boards of directors of those companies, nor dogs it exercise any significant HHORRFTTBHARREAE - XEBW
influence over these investees. 4 1 Z2 IR % = 10 A Core Heaven - Green River &z
TREZVMEZE  NERZZFLAESE
RERAREK  MAHZSEHEIRE QAN

FRERFE -
ZEIREFE RXEEEIREEEERLFT 151



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

18. FINANCIAL ASSETS AT FVTOCI (CONTINUED)

Notes: (Continued)

()

152 Hao Tian International Construction Investment Group Limited

(Continued)

The Group has irrevocably elected at initial recognition to recognise the changes
in fair values of these equity instruments, which are not held for trading purpose
but are strategic investments, through other comprehensive income. No dividend
income was received during the year (2025: Nil).

On disposal of these equity investments, any related balance within the FVTOCI
reserve is reclassified to retained earnings.

The Group has irrevocably elected at initial recognition to recognise the fair
value changes of these equity instruments, through other comprehensive
income, because the Group intends to hold these equity instruments for long
term or strategic investment purpose.

The listed equity securities of the Group represent Aceso Life Science Group
Limited of HK$45 million (2025: HK$11 million) and Oshidori International
Holdings Ltd (“Oshidori”) of nil (2025: HK$38 million).

During the year ended 31 March 2026, the Group disposed of the listed equity
securities in Aceso Life Science Group Limited and Oshidori International
Holdings Limited, at a consideration of HK$2 million and HK$39 million
respectively, which was also the fair value as at the date of disposal as the Group
realises cash for future capital investment.

18. LIAFEGEHESLEAHM
2E R EMEE(I])

BiaE - (&)

()
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

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

19. CORPORATE NOTE RECEIVABLES

19. B ERE

2026 2025
—E_-RE 7/ A
HK$’million HK$'million
BEET BEAT

Current assets mENEE

Future World (note (a)) RPR R (M5 () - 46

Empire Victory Hong Kong Limited (note (b)) 1] H%%ﬁ% AR A A (HEEED)) = 17

Less: Allowance for expected credit losses B EHEEEERE - (20)

- 43

Notes: MIsE -

(@ On 30 December 2022, the Group purchased notes (the “Future World Notes”) @ RZBEZZF+ZA=+H Xx5EHE
issued by Future World, with principal amount of HK$42,000,000, at a g ﬂi){ﬂiéﬂzm%ﬁ(ﬁkiﬁﬁn 57 S DI
consideration of HK$42,000,000. The Future World Notes is interest bearing at % 442,000,000/ 7T (B b =2 42,000,000
prime rate plus 2.5% per annum, unsecured and due on 4 January 2025, which Lo RRMERZRFEREBENE £)F
was extended to 4 July 2025. Expected credit loss amounted to HK$3 million 25% + KR &ﬁ/‘4 E-hFE—AWBE
was provided as at 31 March 2025. The principal and interest receivables were B HEERE-ZZFT-_AFEAWMA - R
settled during the year. —ZE-RE=A _+ A EHEEEE

BEREBSBL A RERFEER
KEEHEE -

(b)  On 20 June 2023, the Group entered into an agreement with Empire Victory to b) RZZTZ=FRA=Z+H ~EEEHE
invest in their corporate note with the principal amount of HK$21 million (the Rl REREASSTERABTES
“EV Note”). The EV Note is interest bearing at 10% per annum, unsecured and ﬁﬁ’ﬂﬁ%ﬁ%ﬂ% ([ 10 B = 4R J) o B ERIR
due on 29 July 2023. Empire Victory partly settled HK$4 million during the year FHEA%FTE - BER RZT_=F
ended 31 March 2024 and is negotiating for an extension as at year end date of +tAZ+hBEE - ﬁﬂﬁ%ﬁ"éki_ =
2024. During the year ended 31 March 2026, the corporate note receivable with F=ZA=+—HItF F; EHET/EERT
a gross carrying amount of HK$17 million was written-off against the assaciated MEDHE  THR=-2F=-N ¢ ¢ EHHE
expected credit loss allowance, as management concluded there was no realistic = J.T:Eﬁ%ﬁﬁﬁﬁ REBEEZZT-_RF=A
prospect of recovery. “+—HLEFE RESEARITEEST

B R U IR E TS LR S AR B TR
Hﬂﬁ%}’éﬂﬁﬁé # RERERERRBH
HIEEBRWEIEE -
Details of impairment assessment of corporate note receivables are set out in CEZBENRBENGEFIBHNMEMS -
note 34.
20. PROPERTIES FOR DEVELOPMENT 20. EBME
2026 2025
—B-AE -T-n4
HK$’million HK$'million
BEREET BEATT

Land use rights T A 383 346

Note:  The properties for development are related to a residential and commercial MG : BRAPYEEMAERADREREE
mixed property development project located at Port Dickson, Negeri Sembilan, HyAEAPERAGYWESRRESES
Malaysia comprising 267,500 square meters (or 2,879,343 square feet). The B - E (k267,500 77 2K (2% 2,879,343 F
properties are held from the government for a lease since 2019 and expiring on FR) - ZMERABNFE  HEBEZ
8 February 2097 for residential and commercial building uses. T-NFRIN-_ZFAEF_ANHE

W EEEREEEFAR -
ZEIREFE RXERERREEEERLT 153



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

154 Hao Tian International Construction Investment Group Limited

21. TRADE RECEIVABLES 21. BSEIERIA

2026 2025

—EC-X —E-RF

HK$’million HK$'million

BEET BEETT

Trade receivables B 5 rWRIA
Rental and sales of construction machinery BEMWMEERTUHEBHEE

and spare parts business MiHE 29 29
Less: Allowance for expected credit losses B EHEEERRE (5) (4)
24 25

Securities brokerage business BHRWLET 102 164
Less: Allowance for expected credit losses B BHEEEBRRE (2) (48)
100 116

124 141

The Group allows an average credit period of 0-30 days to its trade
customers arising from the rental and sales of construction machinery
and spare parts 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
judgment including creditworthiness and the past collection history of
gach customer.

Trade receivables from cash and margin clients arising from securities
brokerage business are repayable on demand subsequent to the settlement
date. The margin clients of the securities brokerage business are required
to pledge their investments to the Group for credit facilities for securities
trading.

Trade receivables from margin clients arising from securities brokerage
business carry effective interest rates of 4.00% to 9.25% as at 31 March
2026 (2025: 4.00% t0 9.25%).

AEBRAZERBREERTHERER
ENHEXBNE S TP XL FH0-30
BONEES REPROZEERLE
AEFPHNEERARETFNEERESES
HREMER - ERZEMHELA -
AEBEFEEEEPEEEARRER
PREGERE -FPHNRBEKEEH
EH AEERERAHGEEERBEBAR
RHEDERYEZBIESEHAK
B8R [ K BR e o AT R 2 R A
FREEBHEBREFPMNEERBER
KRR EEL 2 I MRS o

HESELEGELENRERS MRE
EEFNESREFAREGEERRR
BREER EFRLCERBIREESETFR
ARNAEEERRREZREURBEE
MEEZFEE -

RZFBE-RNE=ZFA=+—"H HBAEK
NEBELNRARESEFPNESRE
W IBR BB KR 5400%E9.25%(—F
R 400%FE9.25%) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

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

21. TRADE RECEIVABLES (CONTINUED)

The aging analysis by invoice date of trade receivables from the rental and
sales of construction machinery and spare parts business before allowance

for expected credit losses is as follows:

21. BHEWRIEA(E)

KERZEEREERTHEHHERH
ENEZFREKARBHEERHZ2 2
R DT KRG EREEBRRE)W

T 8
2026 2025
—EoRE —E-hE
HK$’million HK$'million
BE#ETT BEBTT
0-30 days 0-30H 6 6
31-60 days 31-60H 7 7
61-90 days 61-90H 2 3
91-180 days 91-180H 5 4
181-365 days 181-365H 7 6
Over 365 days 8 18 365 H 2 3
29 29

The aging analysis by settlement date of trade receivables from securities
brokerage business before allowance for expected credit losses is as

UT Rt RREMEEERBREMELS

BARLEB 2 EHRBRBRE

=]

follows: BHHIZ%| 2R DT ¢
2026 2025
—E_RE —E-hF
HK$’million HK$'million
BE#ETT BEETT
0-30 days 0-30H 3 10
31-60 days 31-60H 3 -
61-90 days 61-90H - 1
91-180 days 91-180H 52 2
181-365 days 181-365H 6 60
Over 365 days B 3@ 365 H 38 91
102 164

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

34.

T RFFER

B 5 WG E A FIT R M4 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

22. OTHER RECEIVABLES, DEPOSITS AND 22. HtWEUWRIA - mERATRIE
PREPAYMENTS

2026 2025

—E-RE -

HK$’million HK$'million

BEEET BEBT

Non-current assets ERBEE
Prepayment for acquisition of property, plant and ﬁ% BEWE  BERRKHE BN
equipment FRIE 3 2
Rental deposits Heke 3 3
6 5
Current assets mEEE
Amount due from an associate (note (a)) JiE W — e B é.—f A A A (K5 (a)) 7 10
Other receivables H b & W 5k - 5
Deposits and prepayments (note (b)) e RIEN %K I8 (B E(b)) 46 4
53 19
Total BEt 59 24
Notes: T -
(@ The amount is unsecured, carried interest at 6.125% per annum and repayable (a) ZeBERER  FHERRBEIH% - WA

within one year.

(b) Included in deposits and prepayments as at 31 March 2026 is an amount of (b)
HK$40 million prepayments to an independent third party for preparation works
in respect of safety deposit box facilities. Subsequent to 31 March 2026, the
safety deposit box service agreement has since been terminated, with full refund
to the Group.

156 Hao Tian International Construction Investment Group Limited Annual Report 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRMT
For the year ended 31 March 2026 & %= ZREZA=T—RILFE
23. FINANCIAL ASSETS AT FVTPL 23. ULAFEHNERREILHARE
ZEMEE
2026 2025
—E-XE T
HK$’million HK$'million
BEERT BEET
Listed equity securities (note (b)) ERRAE S (MaE(D)) 109 -
Note: B 5

(a) Information about the methods and assumptions used in determining fair values
are set out in note 35.

(b)  The following table further set forth the material investment in listed equity

@ FHREBEEATFEMAIERBRNEH
B FESS ©

b) TRE-FHIAEBH LHBRAES

securities of the Group: EAKRE :
Approximately  Approximately
% to the % to the
Number of Investment Fair value gain Group’s total shareholding
Name of investee shares held cost Fair value for the year assets in investee
RERE
ixEE Ham
REFEC  HEAER Bk R
HRRHEER BENRABE REAF AFE  AFERE  #BHESM Bl
HK$ million HK$ million HK$ million
BEATL BEAT BEAT
31 March 2026 “E- EZAZ1-H
Oshidori FEE 62,721,000 34 109 7 6.45% 0.90%
31 March 2025 “E-Rf=fA=1-H
Oshidori BEE - - - - - -

Oshidori was incorporated in Bermuda, whose shares are listed
on the Main Board of the Stock Exchange. Oshidori, through its
subsidiaries, is principally engaged in investment holdings, tactical
and/or strategical investments (including property investments),
provision of financial services including the Securities and Futures
Commission regulated activities namely Type 1 (dealing in
securities). Type 2 (dealing in futures contracts). Type 4 (advising
on securities). Type 6 (advising on corporate finance). Type 8
(securities margin financing) and Type 9 (asset management); and
provision of credit and lending services regulated under the Money
Lenders Ordinance.

BUEEN BREZMA - E RO R BT
TRET -EHEEZEEEMBARNIENSE

wE R

BREIARREHEBRE - BEE

)
HER)

FRHEAK

NZ5) -

BT RSB IRE (REE
148 (&
FAE(BLE %Tm
FoOE(RERERETEER)

BEFRESRE)NE 9*5(/%3?%7@)‘”‘

REIEEH

EER IR B &
ERLEE

BEANEPIETRE ZEE R

T RFFER

EREED  RIEHR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBERERHMTE
For the year ended 31 March 2026 HZE T - ~F=A=+—HILFE
24. LOAN RECEIVABLES 24. BUGERH
2026 2025
—E-RX ZERF
HK$’million HK$'million
BEEET BEBT
Secured fixed-rate loan receivables EEMEENEEBER M 37
Unsecured fixed-rate loan receivables EIERETE M EERER 25 25
Less: Allowance for expected credit losses B EHEEEERE (58) (60)
8 2
The loan receivables carry effective interest rates of 12% to 15% as at RZE_XFZA=+— EI fﬂﬁl B%
31 March 2026 (2025: 12% to 13%). B TR FI R B 12% 5% (— 2 = & :
12%Z=13%) ©
As at 31 March 2026, loan receivables with an aggregate gross carrying RZE-_RF=ZA= + H - - BEmEaE
amount of HK$58 million (2025: HK$62 million) were past due and credit- BERSAEBET(ZTE_HF 6288
impaired, with a full allowance (2025: an allowance of HK$60 million) BILTINEKRERE 33 HAEHBREER
held against them. After deduction of the allowance, no amounts were past TE CWERZEEREHGTIRER (=
due as at 31 March 2026 (2025: HK$2 million after allowance of HK$60 —hHE : BE GOE EATT) o kR
million). The directors of the Company are of the view that these past due {% % RZETZRX i A=+—HI&
balances are credit-impaired because the directors consider those debtors’ FABHRB(ZE_HF 2888 T
inability to fully repay the outstanding amounts. (MBRBHEOBEEBITLE)) - KARAIE
ERE  ZEFCOHRBAEERE
THERESERARSEBAER IEH
EEREERIE -
Included in arriving at the carrying amount of loan receivables as at 31 REZE_ZT-_RF=ZA=1T—HHEK
March 2026 is accumulated impairment losses of HK$58 million (2025: B3R EE E EREZRFREEENREES
HK$60 million). Details of impairment assessment are set out in note 34. T(ZE-_RF :60E&EHBT) o BMIEF
HEFIBEH N3 -
25. CASH AND CASH EQUIVALENTS AND PLEDGED 25. BHeRBE&EFHEDLUEBIEH
DEPOSITS =3 A
2026 2025
ZE-XREF T
HK$’million HK$'million
BEEET BEBT
Current e B
Trusted and segregated bank accounts (note) ERERBILIRITRS (M) 26 8
Cash and cash equivalents HekReEEY 76 4
Total et 102 49

158 Hao Tian International Construction Investment Group Limited

Note: Trusted and segregated bank accounts represented clients’ accounts in the
provision of asset management, securities brokerage and other financial service

business segment.

: 1:.%&?%4%&65%}5)3%54:?&? EEE -
BFRLEREMERRBEE DT
E)EHE)E
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRMT
For the year ended 31 March 2026 & %= ZREZA=T—RILFE
26. LEASE LIABILITIES 26. HE&ARE
Present value of lease
Lease payments payments
HEMF® HERf®RE
2026 2025 2026 2025
—E-R “E-RHF ZEBIR S
HK$’million HK$'million ~ HK$’million HK$'million
BEEET BEET BEEET BEET
Within one year —FNR 14 12 13 11
In the second to fifth years, RE—-Z
inclusive FHFE(REER
KD 23 15 21 15
After fifth year RERAFIE 2 = 2 =
39 27 36 26
Less: Future finance charges 8l KK B & & F (3) (1) - >
Present value of lease HEEARE
obligations 36 26 36 26
Less: Amount due for settlement 38, : 121& A A 21| HA
within 12 months BEZFIE
(shown under current (IR
liabilities) BEHET) (13) (1)
Amount due for settlement after 121 A & 2| Ef (& & 2
12 months KIB 23 15
At 31 March 2026, the average effective borrowing rate was 4.00% to R-_ZE-_ANF=ZA=+—H ¥HE
5.51% (2025: 4.00% to 5.51%). Interest rates are fixed at the contract BREEF RN F40%E551%(—FE -
dates and thus expose the Group to fair value interest rate risk. ¢ 4.00 AZES 51%) c RN EH HHE

PRI N 6% [ T 5 A S E A R AR o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

For the year ended 31 March 2026 # %

27. BANK AND OTHER BORROWINGS

TE-XFZA=1+—HILFE

27. MITRAMER

2026 2025
ZEZR —E-RHEF
HK$’million HK$'million
BEEET BEBTT
Bank borrowings IRITEE 9 40
Loans from other financial institutions Hi B g s 8% = 1
9 4
Representing: 1
Current ik 2)] 5 31
Non-current JERED 4 10
9 4
The borrowings are repayable as follows: BEEEEBROT :
On demand or within one year BRERSAFA 5 31
Between 1 and 2 years 1226 3 6
Between 2 and 5 years 2E5F 1 4
9 4
Less: Amount due for settlement within 12 months &t : 1218 A M E| BA(E & 2 718
(shown under current liabilities) FIRrBEFEET) (5) (31)
Amount due for settlement after 12 months 1218 A 1% 2| B3 {8 18 2 5K I8 4 10

* Amount below HK$1 million.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

27. BANK AND OTHER BORROWINGS (CONTINUED) 27. SRITRAMMEE ()

Notes:

(a) The average interest rates at 31 March were as follows:

Bt o

@ R=ER=+—BZFHMENT

2026 2025
—ERE —ET_RF
Bank borrowings RITEE 4.38% 5.42%
Loans from other financial institutions Hh B IS8 2 B 8.00% 3.88%
(b)  Borrowings arranged at fixed interest rates and exposed the Group to fair value b) REEMNEHBEIFEASEE@DERRFE

interest rate risk are as follows:

FEEBZEEMT :

2026 2025
ZE_XRE —T-hF
HK$’million HK$'million
BEAT BEATT
Bank borrowings RITEE 2 5
Loans from other financial institution H B ISR 2 B - 1
2 6
(c)  The directors estimate the fair values of the Group’s borrowings approximate the € EBEFFHFAEEEBEZATFEREREZ
carrying values of the borrowings. REERE
(d)  Bank and other borrowings of HK$9 million (2025: HK$39 million) are secured ) RZZTEZRF=ZA=+—8 RITKEM
as at 31 March 2026. As at 31 March 2026 and 2025, the carrying amounts 1%%9§F¥?5%73(:§:£¢ RER )
of financial and non-financial assets pledged as security for certain bank AEER RZTE_XFR_ZT_AF=
borrowings and loans from other financial institutions are as follows: A=+—H EAETROTEEREME
MEECEFER 2R EIFESREE
ZEREEMT
2026 2025
—E-X —ET_LF
HK$’million HK$'million
BEEAT BEBT
Property, plant and equipment Y - B R 22 94
Investment properties "EYE - 6
Financial assets at FVTPL UAFENEEEB(EABEZ
CRIEE 109 -
Total assets pledged as security ERERZEEREEREA 131 100

TERORFFR RAEBERREZEEERQT 161



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

Forthe year ended 31 March 2026 #HZE—-Z - <XF=ZA=+—HBILFE

28. TRADE PAYABLES 28. BHEMARIA
The aging analysis of trade payables, based on the date of receipt of BHEKEERBHCE S ENZKIBRR
goods, is as follows: DSHWTF :
2026 2025
—E-RX —E-RF
HK$’million HK$'million

BEEET BEBT

Within 30 days RI=N 2 2

31 to 60 days 31260H 1 -

61 to 180 days 612 =180H 1 1

181 to 360 days 181H 2= 360H = -

Over 360 days H3E 3608 1 -

5 3

29. OTHER PAYABLES, DEPOSITS RECEIVED AND 29. HthfEMRIA - SlxinE R ER
ACCRUALS B5H

2026 2025

ZECZRXR —E-REF

HK$’million HK$'million

BEEET BEBT

Margin deposits payable to clients arising from  E4A B BHELNENER

securities brokerage (note (a)) RFE D (FIFE() 3 10
Contract liabilities (note (b)) ARBaEMEE®D) 1 1
Accruals EEtE A 7 6
Provision for liabilities arising from financial NWAFEHEEEZ T AER

assets at FVTPL (note (c)) JEMEEEACBERE

(MF3E(C) 27 27
Others HAb 7 6
Amount due to a director (note (d)) J& 1~ — 22 2 %5 338 (FT % (d)) - 1
Amount due to an intermediate holding company & 1< — 5 A &3 #22 A% 2 &1 (Bt 5 (d))
(note (d)) - 28
73 79
Notes: MRE -
(@  Margin deposits received from clients for securities brokerage were payable on () FBHFLELDUREBEPRBSEERINM -
demand.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

29. OTHER PAYABLES, DEPOSITS RECEIVED AND 29. Eﬂﬂﬂﬁi‘]’%lﬁ s BliiRE RER
ACCRUALS (CONTINUED) BH(E)
Notes: (Continued) MisE : (&)
(b) (b)
As at As at As at
31 March 31 March 31 March
2026 2025 2024
R-BZRFE RZZT-HF RIZE-NEF
=RB=+—HB =A=+—H =A=+—H
HK$’million HK$'million HK$'million
BHEET BEATT BEATT
Contract liabilities — advances received from & #1 B E—MF P UELZ 45K
customers 1 1 2
2026 2025
—ECXRE —E-RAF
HK$’million HK$'million
BEEET BEETT
Revenue recognised in the year that was includedin -~ RFHFT AR LB EZ FANER
contract liabilities at beginning of year KA 1 2

RERDBEEREXRBEHEETLERR
NTEERBRBRAZZSE :

Transaction prices allocated to performance obligations unsatisfied at end of
year and expected to be recognised as revenue in:

2026 2025
—EBCX k=l 1 =
HK$’million HK$'million
BEEAT BEBT
2026 TERE =

2027 —E-+F 2 -
2 1

Significant changes in contract liabilities during the year: FANEGHEBEZERE
2026 2025
—EBCDX —E-RF
HK$’million HK$'million
BHEAT BEAT
Increase due to operations in the year B A 5% = E R 4 7
Transfer of contract liabilities to revenue HEHNBEEREWA 4 8

EHNBEBAEEFERNTEPERE
o MASRECD BZE P RERKE (R
HIX R RE) -

A contract liability represents the Group’s obligation to transfer products to
a customer for which the Group has received consideration (or an amount of
consideration is due) from the customer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

29. OTHER PAYABLES, DEPOSITS RECEIVED AND
ACCRUALS (CONTINUED)

Notes: (Continued)

(©)
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The provision for liabilities arising from financial assets at FVTPL represented
the provision on the legal dispute with the fund manager who handled the
unlisted debt instruments held by the Group during the years ended 31 March
2023 and 2024.

Based on the agreement signed with the fund manager, the Group was liable to
pay a total of approximately HK$27 million to the fund manager as part of the
investment of the instruments; such liabilities had previously been netted off
from the carrying amount in the financial assets at FVTPL as at 1 April 2023.

During the year ended 31 March 2024, the Group had a legal dispute with the
fund manager, where the fund manager asked for settlement of approximately
HK$27 million while the Group counter argued the fund manager had been
mishandling the unlisted debt instruments, accordingly the Group was seeking
for refund of the original investment costs of approximately HK$7 million and
waiver of the investment loss of approximately HK$27 million. In August 2023,
the Group won the case during the first trial, but the fund manager appealed to
the court which overturned the original verdict in January 2024.

Based on the legal advice, the Group would probably lose the case. The directors
of the Company had considered the economic downturn in the PRC debt market,
the Group is not able to realise the unlisted debt instruments in the foreseeable
future. Accordingly, the Group had written down its fair value of this unlisted
debt instruments as zero and made a provision of approximately HK$27 million
in relation to the investment loss during the year ended 31 March 2024.

During the year ended 31 March 2025, the Group has appealed to the court and
the appeal verdict failed.

The Group has further appealed to the court in May 2025 and the appeal verdict
failed.

The Group has further appealed to the court in March 2026 and up to the date

of this report, the appeal verdict has not been given. Therefore, there was no
change in the provision amount for the year ended 31 March 2026.

The amounts were unsecured, interest-free and repayable on demand.

29. HnfEMRIA - iR & & Eat
BR(&)

GEX

(©)

Annual Report 2026

i
(#8)

URAFEFEBEB(FABREZZ SR
BEEENEBBRBERBE_F_=
FR-_FE-_NE=A=+t—HLFEH
BREAEEMFIFLTEBTIANES
EEAZEERMUDEE -

RIFEESEREARITNWE  AREE
MESEREANEFLAERT  1F

REZETAMNIENKRE  ZFEEER
TERC=FUA-HBUAAFEAER
HBLCHABRSEZeMEERMATR T

REBZ-_Z-_WNF=ZA=+—HILFE
HifE  AEEEESER ABELEEY
o ESERANEREBTHNAEET

MASEERBEHESEEAHIFELTE
BTARENE R AKEERRER

BRERARHNTABETLRRNIBEE
THREREE -R-Z-=FN\F &%
BN 'R BFH BERESEEARERRE
HEHF ERER T -_AF-ARETR
#) o

@ﬁ%&ﬁﬁ REBRATEEWF - K
AREREEEEPRHEHRHSEHATS
R MAREEEEAERERRERIE L
MEBTE - -FHit - AEEEEZIELD
EBEITANAFERRES  ABE—
Z_ME=ZA=+—HILEFENREES
BEHBENIAEET -

RBE-_ZT_AF=A=+—RHLEFE
B AEEB VAL EFF 0 B
SRICER o

AEBR _E-_RAFHABXRRAAERIE
O EEF - EERFIRRER o

AEER-_Z-RF=ZABRMAERRE
H Bk @i$ﬁi5% ﬂﬁh*T
o Im @

ZESHREER BIRRERESR -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

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

30. DEFERRED TAX 30. RIEIRIA
The following are the major deferred tax liabilities and assets recognised NTAREEERRAZEZRLEHIER
by the Group. BEREE -
Accelerated
Lease tax Right-of-use
liabilities ~ Tax losses depreciation assets Total
& R

HEAfE REAGR RKEKE BE @t
HKSmillion ~ HKSmillion ~ HK$million ~ HK$million  HK$million
BERAT HBEAT BESET BEBT BEATL

Asat1 April 2024 RZE-_NFMA—H 3 2 (23) 3) (21)
(Charged) credited to profitor lossfor (308 )it AERIBZ
the year (1) - 3 3 5

Asat31March2025and 1April2025 MZZE-R&FE=A=+—H

R-Z-REMA—H 2 2 (20) - (16)
Credited to profit or loss for FAERER

the year ) - b - 9
As at 31 March 2026 RZZE_R"E=A=t—H 5 2 (14) - (7
The following is the analysis of the deferred tax balances (after offset) for AV BRARARME @ BEERIBLER

consolidated statement of financial position purposes: (BB ) 22T T -
2026 2025
—EBIX —EFRF
HK$’million HK$'million

BEET B&ABTT

Deferred tax assets EIETIRE E 1 1
Deferred tax liabilities EIERIE B & (8) (17)

(7) (16)
No deferred tax asset has been recognised in respect of tax losses R A R 2R g ) O B LA TE R - R A mE 109
amounting to HK$109 million (2025: HK$67 million) due to the EEABT(ZTE-_RAF 6/TEEETT)W
unpredictability of future profit streams and these tax losses have no expiry HMEEBEERRELCHIEEE  mMB @K
dates. HEELEIIEA -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

31. FINANCIAL LIABILITIES AT FVTPL

3. LAFEGEAESLEARE

ZEmAaE
2026 2025
—EZX —E-AE
HK$’million HK$'million

BEEET BEBT

Non-current JEME
Corporate note payable

ENEERE

= 551

In January 2021, the Group completed the acquisition of AGL, which held
22% interest in CESIZ (note 17(a)) and issued the Note (the “Note”) with
principal amount of HK$850 million as part of the consideration. The
note has a maturity date of 3 years from the date of issue, subject to the
extension at the option by the Group at their sole discretion. The note bears
5% interests per annum, subject to the satisfaction of (i) having received
audited financial statements of CESIZ prepared under HKFRS Accounting
Standards; and (ii) the return on net assets of CESIZ, calculated by
dividing net profit after tax over net assets, for the previous financial year
achieved 20% or more. The repayment of principal and interest (if any)
shall be made (1) only if and when the Group has received cash payment
of dividends declared by CESIZ; or (2) out of the proceeds if and when
the Group has disposed of its shares in AGL or the immediate holding
company of AGL; or (3) out of the proceeds if and when AGL has disposed
of its shares in CESIZ. The Note is a contingent consideration by the
Group which is carried at fair value with changes in fair value recognised

in consolidated profit or loss.

On 25 November 2025, the Group disposed all of its interest in CESIZ
through the disposal of 85% equity interest in AGL and the Note was
transferred to the Purchaser (as defined in note 33a) as part of the

consideration. Please refer to note 33a for details of the disposal.
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RZZEZ—F— A AEEZTKKE
AGL (#5 & CESIZZ 22% & =5 (Fff 5E17(a)) ) K
BOIASBEABEBEE T ZERE(E
BOIERIANRE  -ZEEMHIEHA A
BITHHEN=F  THEASEERER
BIER - ZEBIRF B5%: 8 - AR
ABUTES () B REBIEE BB IR
AR E 5+ 4 Bl 4R R 9 CESIZES | A% 1 7%
Wk K(i) E— B BEECESIIM FEE
[ ) (3% B B 18 0F M) B BR A & B F E 5T
B)ER20%H A E - A RF B (InE)
FEMNENAEEWECSIZIE kAR 2
BEA ¢ s (QTE A S B & HE M AGLSAGL
HEEBRARNKRGEERBMERIE
8% (3)7E AGL {1 & H 7 CESIZHY f% 17 B B A
FISRIBEEE - EBRAAEENIAR
B BRAFEHNE AFEEHNEE
B R o

R-_ZE-_RAFE+—A-+HAB KEH
17 18 B AGLAY 85% A% 4 i & H A CESIZHY
iz YEEREBETER(EX
R FBa)ERIHRE - HEFIER
2B 5E33a ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

32. SHARE CAPITAL 32. &
Number of Share
shares capital
B E BE
‘million HK$'million
(BEBR) BEBTL
Ordinary shares of HK$0.01 each BRO.01BTHEBR
Authorised: EE
As at 1 April 2024, 31 March 2025 and RZZE-_NMFMA—H
31 March 2026 “E-AF=ZA=+—HR
—E-XF=ZA=1+—H 20,000 200
Issued and fully paid: ERTRAE :
As at 1 April 2024 and 31 March 2025 RZE-_NFNA—BR-_E-_HF=
A=+—H 7,621 76
Placing of 125,000,000 shares under specific RZEBE_RFRA T HBREFRIEE
mandate on 12 May 2025 (note (a)) 2 125,000,000 8% f& 1 (P 7E(a)) 125 1
Placing of 1,300,000,000 shares under general RZZE-RFNARARE —RRER
mandate on 5 August 2025 (note (a)) £1,300,000,000R% & 15 (K 5% (a)) 1,300 13
Placing of 200,000,000 shares under general RZZEZHFNAZ+—BRE—K
mandate on 21 August 2025 (note (a)) R HERCE200,000,0008% B 17 (Bt 5
(a)) 200 2
Issue of consideration shares under general BE—REEZETRERD
mandate (note (b)) (P 3E(b)) 1,600 16
Placing of 249,224,000 shares under specific RZEBE-RF+Z AT HREFREE
mandate on 10 December 2025 (note (2)) fid 249,224 000 AR5 (P 5E(a)) 249 3
As at 31 March 2026 RZE-_RNF=ZA=+—H 11,095 111

Notes:

@)

The placing shares were placed to placees who and whose ultimate beneficial
owners were, as at the respective dates of completion, third parties independent
of and not connected with the Company and its connected persons, and none
of them has become a substantial shareholder of the Company as a result of the
placings.

On 22 October 2025, the Company issued and allotted 1,600,000,000
consideration shares to PCL under general mandate pursuant to a subscription
agreement dated 17 September 2025.

The placing shares and consideration shares shall, upon allotment and issue,
rank pari passu in all respects and with the ordinary shares in issue on the date
of allotment and issue, including the rights to all dividends, distributions and
other payments declared, made or to be made.

S

T RFFER

RERNOEEFTETHREA  MF
AREAREREREEHEEAMNETKA
H)HIRBYINARRREBEEATREA
W EMEENE=T) - BEPEM—7
AAZEREMRBRNARMNEEZRR -

RZT_HEF+AZ+ZH REAH
RZF_RAFNATELENREHR
RABRE —RFERPCLE T &AL 3
1,600,000,0008% B R 17 °

FRERD RRERD —ERERET K
BT 77 B 2 R R R g N BT E
AERTEAREARASMM - BREME
EER  EXNHBTFINORE - DIk
R M SRIEE R -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

32. SHARE CAPITAL (CONTINUED)

The Group’s objectives when managing capital are to safeguard the
Group’s ability to continue as a going concern and to maximise the
return to the shareholders through the optimisation of the debt and equity

balance.

33a. DISPOSAL OF SUBSIDIARIES

On 23 June 2025, the Group disposed the leasehold land and buildings
through disposal of its wholly owned subsidiary, Victory Ocean
Developments Limited (“Victory Ocean”) for a cash consideration of
HK$18 million to the daughter of Ms. Li Shao Yu (“the Purchaser”). At
the date of the disposal, Ms. Li Shao Yu was deemed to be interested
in approximately 28.6% of the issued shares of the Company through
Aceso Life Science Group Limited and was a former ultimate controlling
shareholder of the Company. The Purchaser is therefore a related party of
the Company, and the transaction constituted a related party transaction. A
loss on disposal of HK$3 million was recognised in consolidated profit or

l0sS.

On 7 July 2025, the Group disposed of CESIZ through entering into a
sale and purchase agreement (the “Agreement”) to dispose of 85% equity
interest in AGL, which held 22% interest in CESIZ, to an independent
third party, Soaring Wealth Ventures Limited (“Purchaser”), at a total
consideration of HK$900 million, of which HK$850 million was settled
by transfer of the Note and HK$50 million by cash. The disposal was
completed on 25 November 2025, on which date the control of AGL was
passed to Purchaser. The loss arising from the disposal, amounting to

HK$1 million, was recognised in consolidated profit or loss.
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32.

33a.

B (#8)

AEEEREAZBRAREBAEER
Brezeweh RAKBBELER MK
ARl BERRFEREAL R o

Hi 55 B 2 5

RZE_RFANAZ+=H x5 H
FEi@ENEHE 2B W E 2§ Victory Ocean
Developments Limited ([ Victory Ocean | ) H & 5%
HMEXTHEEF  WRAFIPFLIHK
FUIEFDERBMBREEREBEEST
REEBH  TLFrTERE®RED
MEEBEERARWER/AELRARD
BT 1D 89286% Kz - BEE AA QA
BB PERR IR - AL - E B AR T
WEE T  MZXIBKBEB IS -
PEBBIEBATERNEGEERTRE
2,

RZE_RAFtAtH  AEBFEBF]
VEEWZE(&Zm#E] ABREWER
& 787U [ 98 37 25 = 75 Soaring Wealth Ventures
Limited ([ & 75 1) tH & E R AGL(+5 B CESIZHY
22%7E 7 ) B 85% A% #E H &5 CESIZ » H A -
BEEBTEERAEBEREEMNIAX
N mM0BEBBTHENBEEIM - ZH
EEPEER-_E-_AF+—A=+HAA
R - TAGLEYIEHIETTRZ BB R TE
FeomHEEEEANERIEEELE
RirEBRER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

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

33a. DISPOSAL OF SUBSIDIARIES (CONTINUED)

The net assets of disposed subsidiaries, at the date of disposal were as

33a. tH &5

BT (i)

REERH EHEMNBARNEES

follows: BT :
Total
AGL Victory Ocean #t
HKSmillion HK$million HK$ million
BEBTL BEBTL BEATL
Analysis of assets and liabilities over ~ B&HRFHENBERARI
which control was lost:
Leasehold land and buildings RETHRET - A 21
Interest in an associate (note) R—ABE R RMER (K 699 - 699
Net asses disposed of HEEEFE 699 A 720
Consideration received: BHRR:
Consideration note payable transferred FIEE I sEES 536 - 536
Cash received BlREE 50 18 68
Total consideration received BElERE 586 18 604
Loss on disposal of a subsidiary: HE-HRBEARNER
Consideration received BERKE 586 18 604
Net assets disposed of HEEEFE (699) (21) (720)
Non-controlling interests FERER 105 - 105
Reclassification of exchange reserve ERLREENHE 7 - 7
Loss on disposal HEEE (1) (3) (4)
Net cash inflow/(outflow) arising on HEEEMRALTA /(FHH) P :
disposal:
Cash consideration ReRfE 50 18 68
Less: Loan due to Soaring Wealth Ventures i+ S Soaring Wealth Ventures Limited
Limited EE (50) - (50)
- 18 18
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

33a. DISPOSAL OF SUBSIDIARIES (CONTINUED)

Note:

The assets and liabilities of CESIZ at the date of disposal were as follows:

33a. i I AT (48)

Mz : WEHEBRH  CESZMEEREBGEWT

CESIZ

HK$'million

BEATT

Freehold land KA ZERE L3 3,214
Cash and cash equivalents RehkBeEEY 3
Other payables and accruals HEibERRIERETEA (37)
Net assets BEFE 3,180
AGL's % of ownership interest AGLFT 15 =B D It 22%
Interest in CESIZ disposed of R ETH & CESIZH R 699

33h. ACQUISITION OF SUBSIDIARY 33h. U kBB A F)

On 2 September 2025, the Group acquired 100% equity interest in Unicon
Logistics Asia Limited (“Unicon”), a Hong Kong incorporated company.
Unicon is principally engaged in provision of machinery transportation
services. The acquisition has been accounted for as acquisition of

R-ZE-_RAFEAA-B  XEEKE
Unicon Logistics Asia Limited ( [ Unicon | » — f&
P& A B S A9 R)) B9 100% A% 4 e
Unicond 21t IR MHEMER R - ZB

business under HKFRS 3 Business Combination.

WREREBEEEVHRELEFEIRE
B ERRBAMAR -

HK$'million
BEBT
Assets acquired and liabilities recognised at the RIEBAHBANSERBRMEAR
date of acquisition:
Property, plant and equipment M BE RE&E 3
Trade receivables 2 5 WA 3
Deposits B =
Cash and cash equivalents RekREeEEY =
Income tax payables e FTS =
Total assets acquired and liabilities recognised BAEEREBELRERAEE 6
Consideration transferred EEEAE
Cash He 6
Total consideration transferred DEERELSE 6
Net cash outflow: BemHea -
Cash paid EfRE 6
Less: Cash and cash equivalents acquired B BABRSRESEEY =
Total net cash outflow We ML FREEE 6

a Amount below HK$1 million.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

33b. ACQUISITION OF SUBSIDIARY (CONTINUED) 33h. Y RBPH S 22 T (#8)

The trade receivables acquired with a fair value of approximately HK$3
million at the date of acquisition had gross contractual amounts of
approximately HK$3 million. In the opinion of management, the contractual
cash flows not expected to be collected are insignificant.

Included in the loss for the year is less than approximately HK$1 million
attributable to the additional business generated by Unicon. Revenue for
the year includes HK$6 million generated from Unicon.

Had the acquisition of Unicon been completed on 1 April 2025, revenue for
the year of the Group would have been approximately HK$92 million, and
loss for the year would have been approximately HK$12 million. The pro
forma information is for illustrative purposes only and is not necessarily an
indication of revenue and results of operations of the Group that actually
would have been achieved had the acquisition been completed on 1 April
2025, nor is it intended to be a projection of future results. In determining
the ‘pro-forma’ revenue and loss of the Group had Unicon been acquired at
the beginning of the current year, the directors of the Company calculated
depreciation of property, plant and equipment based on the recognised
amounts of property, plant and equipment at the date of the acquisition.

RWEBEE BB ZRBRIALZ
NFEORIBELT  EAHESEN
WRIEEART EBERR  BAEEX
WEZzZEHNREREALFNEK o

AEEEBEEFR BLRNIBEBLES
& 5 UniconfT B SR RO RESNE TS - A EE UL
AR - H6E &7 7T 2k 8 Unicon ©

U BB UniconI R ZER TR F WA
—HZEKR  AEENFEERARLDR2
BEET MEEBERAUKO/IZES
BT ZEFHEEMERGAZA - K
PRBHEKEEHEER T _AFNHA
—HZEX  AERBERAZEXNEAR
REXE  MIFEEFEHMREKES -1
78 7 i 1 7N 4R & 47) 45 88 Unicon s AN 5= (81 B9
[MEE IWANBER  ARRESRE
WEEME BEAREXENEEREE
AEYE  BEREBOINE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 4. EMREEXREER
2026 2025
ZE-R —E-AE
HK$’million HK$'million

BEEET BEBT

Financial assets EMEE
Financial assets at FVTOCI IWAFEAEBES (LT AEM
PHKBEZEREE 454 202
Financial assets mandatorily measured at FVTPL 58 &l A A FEFF 2 B H &Lt A
Boso@MEE 109 -
Financial assets at amortised cost K AR, S REE
Loan receivables FEWE R 8 2
Finance lease receivables BhEFH & e R 2 3
Corporate note receivables EM D EFE = 43
Trade receivables Z S EWKIA 124 141
Other receivables and deposits HiEWRBRIES 14 20
QOther financial asset HhSmEE 1 1
Cash and cash equivalents and trusted and HehReEFEMULETR
segregated bank accounts BIIRITERF 102 49
814 461
Financial liabilities EMAER
Financial liabilities at FVTPL IWAFEEAEBEZ{LTAER
= - 551
Financial liabilities at amortised cost REHEKAFEZEHEBE
Bank and other borrowings RITRHEMEE 9 4
Trade payables B 5 M I8 5 3
Other payables and accruals HuERNRIBREFTER 12 78
Lease liabilities HEBE 36 26
122 699
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. MR EFREEE ()

(CONTINUED)

Details of the financial instruments are disclosed in respective notes.
The risks associated with these financial instruments include market risk
(interest rate risk and other price risk), credit risk, and liquidity risk. The
policies on how to mitigate these risks are set out below. The management
of the Group manages and monitors these exposures to ensure appropriate
measures are implemented in a timely and effective manner.

Market risk
Interest rate risk

The Group is exposed to fair value interest rate risk in relation to fixed
rate bank and other borrowings (see note 27(b)) and lease liabilities (see
note 26). The Group is also exposed to cash flow interest rate risk in
relation to variable-rate bank balances (see note 25) and variable-rate bank
borrowings (see note 27). The Group’s cash flow interest rate risk is mainly
concentrated on the fluctuation of interest rates on bank balances and one
month HIBOR arising from the Group’s Hong Kong dollar denominated
borrowings. The Group manages its interest rate exposures by assessing
the potential impact arising from any interest rate movements based on
interest rate level and outlook. The management will review the proportion
of borrowings in fixed and floating rates and ensure they are within
reasonable range.

The sensitivity analysis below demonstrates the effect of the interest
differences by a 1% change on variable rate borrowings and bank

TR TAFBRERMNERE - BxF
TR T EAHENRERBET SRR (R
xR kEMERRAR)  EERR N
MBE 2R o LANE I 0] R 8% %
R\ B BR - AN EE I B H % F R R
ETEIRE B AEERREABIEEK
EUE & 15 o

T35 B B
FIERE

AEBEAEHBEREBRTELEMEE
(FFERMEE27(0) A RHE B E (FRHEE
26) 2 AFEMNRRER - AEBEIRA@ S
BERFERITHER(FFRIMED) KZER
RITEE(FREME2) 2R E R EE
o AKBEZRSRMEREREBEST
RIRITHEERF R R A KB AB T ELZ
EEMELNBEATBRITREREZ
KE) o ARG BIRBRERNRKFE AR
AEEAMNEEHELNBEEZEE R
HA xR ERERRIESEER
FEMEELE  BREESESENR -

T 2 G 547 51 R BRAR T A K 0 2
ERFTE  ZREHUARRITEHE

balances, assuming all other variables were held constant. FI%HNNEEZHITE -

Carrying amount Impact on post-tax loss

MR HRgFEzE

2026 2025 2026 2025

ZERE —TE-HF ZBRFE —IT-HHF

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

BEET BEBT BEET BEETT

Floating-rate borrowings FEEE )] (35) - -

Bank balances R1T 4R 76 4 1 1
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. SFMEEFREEE (M)

174 Hao Tian International Construction Investment Group Limited

(CONTINUED)
Other price risk

The Group is exposed to equity price risk through its investments in equity
securities measured at FVTPL and FVTOCI. For equity securities measured
at FVTPL and FVTOCI quoted in the Stock Exchange, the management of
the Group manages this exposure by maintaining a portfolio of investments
with different risks. The Group has appointed a special team to monitor
the price risk and will consider hedging the risk exposure should the need
arise.

The sensitivity analysis below has been determined based on the exposure
to listed equity securities price risks at the end of the reporting period. The
sensitivity analysis included those financial assets at FVTPL and financial
assets at FVTOCI. If the prices of the respective equity investment included
in financial assets at FVTPL and at FVTOCI had been 10% higher/lower,
assuming all other variables were held constant, the impact to the Group
would be as follows:

ot (545 ML B%

REBRERREARNTFEFERHE
Lt ABm RIARFEAFEREE(CE
ANE M2 W ek 5t 8 B RN RE 55 AR
PR ERER - R BE X PTREN AR

AAERHEBCF AR 2 E WS 2 BR
EEmMms AKBEEERBERITAES
TRIER 2 R EHEGERILERR - K
SEEEmFh/ ) EETEERRR - X
RN B Z B ERM O

A TNERRED N RBERE BRAAR
TR ABLHERRREE - HEED

ZEBMEERARNFEFEREZE(E
AEtE2EWEZEREE - WAXF
Bt 8 AEZ(Lit AR MARFER
EREBFAREMEEREZERE
EMB S EERAKRE 2 BREMN,H
210%  BEMBEGEHERTE
HHAAEB 2R EWT

2026 2025

—E-X —E-RHF

HK$’million HK$'million

BEET BEETT

Impact on loss/profit after tax HHEEBE TRz e +10% 9 -
Financial assets at FVTPL IWAFEFEEHEE (L

TABRZERMEE -10% (9) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. ERMREFMEEE(E)
(CONTINUED)
Credit risk and impairment assessment 1= 8 BB B iRk (B AT 4
Credit risk refers to the risk that the Group’s counterparties default on their EERREASESNFAIRESNE T_jc
contractual obligations resulting in financial losses to the Group. The L%’J%ﬁ(zﬁ’i EE X 5iE ke R R

Group’s credit risk exposures are primarily attributable to trade receivables, AEENEERRIEEARE S FE
other receivables and deposits, loan receivables, finance lease receivables, WiE - HthERRIERE € - BRE
corporate note receivables and bank balances. The Group does not R oREHERKKIE  BREEER

hold any collateral or other credit enhancements to cover its credit risks &fﬁ THER - AEELESAEMEA

associated with its financial assets except that the credit risks associated

mAEMEEERTANBEEAL S/

with certain loan receivables are mitigated because they are secured over EEEANEERR  HEETERKE
properties. REBNEERREESMEETME
FIT R ES o

The Group’s internal credit risk grading assessment comprises the

following categories:

AEEARBEERRFRFEREAT

B/l

Other financial

Internal credit rating Description Trade receivables assets/other items
HthomEE
M EB{E H TR R BHEKRREA HfthlmEH
Low risk The counterparty has a low risk of default and does  Lifetime ECL — not credit- 12m ECL
not have any past-due amounts impaired
1K 2 B2 HFHELORRIE - B I8 F {7 8 5 T HEHEEE PREABEHEE
TRIA B-EESRE B8
Watch list Debtor frequently repays after due dates but usually  Lifetime ECL — not credit- 12m ECL
settles in fuII impaired
BRuE BEHREALERIBABRER  BRE THEHEEE NREAEHEE
ﬁi%(n:l/ﬁ B-EEERE E5 18
Doubtful There have been significant increases in credit risk  Lifetime ECL — not credit-  Lifgtime ECL — not credit-
since initial recognition through information impaired impaired
developed internally or external resources
A &E BRERAKR - BRARNBIIETFER 2HEHEEE 2HEBEEE
RENERRAGEERREZIEM B-EEERE B-BESRE
Loss There is evidence indicating the asset is credit- Lifetime ECL — credit- Lifetime ECL — credit-
impaired impaired impaired
B8 ERBRREELRESRE THEHEEE 2HEHEES
B—EERE B—EERE
Write-off There is evidence indicating that the debtor is in Amount is written off Amount is written off
severe financial difficulty and the Group has no
realistic prospect of recovery
i 85 ERBETEBRAERNBREN BN - MiEeE HiiH & 5
25 £8 B 3 % B R U B /9 R B 1t
ZEZRFER SXEBEIBREEEERAT 175



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. EHREFMEEE(HE)
(CONTINUED)
Credit risk and impairment assessment (Continued) 15 55 BB B ik (B AR 4 (4
The tables below detail the credit risk exposures of the Group’s financial TRAM@NHAEBEETHEBEES
assets, which are subject to ECL assessment: BAzeREEMAZ ZEERR -
External Internal 12mor 2026 2025
credit rating credit rating Lifetime ECL Gross amount  Gross amount
+ZEAE
Notss 2084 —EIRX —BCIE
M MBERER  ABEEAR GEER #cE acE

HK$million HK$ million
BEAT AEAT

Financial assets at amortised cost ¥ EBHFFEZ &5

RE
Trade receivables B AEME A NA Note Lifetime ECL 9 8
(simplified approach)
T ik cHRBREERR
(Brz)
N/A Loss Lifetime ECL 40 128
(credit-impaired)
T E# rHEHEERR
(EERE)
131 19
Loan receivables BYER U NA Doubul Lifetime ECL 8 -
(not credit-impaired)
TR & 2HRBESFR
(FRERE)
N/A Loss Lifetime ECL 58 62
(credit-impaired)
TER BR (FERME)
66 62
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT

(CONTINUED)

Credit risk and impairment assessment (Continued)

The tables below detail the credit risk exposures of the Group’s financial

assets, which are subject to ECL assessment:

3. eRMREEREEE(])

15 S B % ik (B 6 4 (#R)

TRAMINHAKREAETRBEES
BRfAZeMEEMAX ZEERR -

External Internal 12mor 2026 2025
credit rating credit rating Lifetime ECL Gross amount  Gross amount
+Z@AE
Notes 2HRY k- o —BC1%
M OMBERER ADEEFR GEER gl fagE
HKSmillion HKSmillion
BEAT BEAT
Corporate note receivables EUO%ZE 19 NA Doubful Lifetime ECL - 46
(not credit-impaired)
TR Bk LHRHEERR
(EfEERME)
N/A Loss Lifetime ECL - 17
(credit-impaired)
TR BR cHRHEERR
(EERE)
- 63
Other receivables and deposits AEWFERTE 2 NA Low sk 12mECL 14 2
T ERR ToEARSER
B
N/A Loss Lifetime ECL 3 -
(credit-impaired)
T ER LHRBEERR
(FEFRE)
17 il
Bank balances BIER 5 NA NA 12mECL 102 49
TR TR TZHEARSES
BB
Others Hft
Finance lease receivables RERERNKE NA Low risk Lifetime ECL 2 3
(simplified approach)
TR [EER LHRHEERR
(Blnt)
Note:  The Group has applied the simplified approach in HKFRS 9 to measure the loss Mz : XEBMBEAEBMBRELERF IR
allowance for trade receivables on lifetime ECL basis. 2 Bb A AR REREEEBEEL
EEHEWGRIE 2 BB EE -
T RFFER SXEBRESREEEERAE 177



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

Credit risk and impairment assessment (Continued)
Trade receivables

The Group has concentration of credit risk as 28.2% (2025: 18.5%)
and 70.7% (2025: 51.7%) of the total trade receivables was due from
the Group’s largest customer and the five largest customers respectively
within securities brokerage segment. In order to minimise the credit
risk, the management of the Group has delegated a team responsible for
determination of credit limits and credit approvals.

In addition, the Group performs impairment assessment under ECL model
on trade receivables with credit-impaired individually and/or collectively.
Except for trade receivables that are credit-impaired, which are assessed
for impairment individually, the Group performs impairment assessment
under ECL model on trade receivables collectively. Trade receivables
are grouped based on shared credit risk characteristics by reference to
the Group’s internal credit ratings and aging of outstanding balances.
Impairment loss of HK$37 million (2025: impairment loss recognised
of HK$39 million) is reversed during the year. Details of the quantitative
disclosures are set out below in this note.

The Group uses debtors’ aging to assess the impairment for its customers
in relation to rental income from construction machinery business because
these customers consist of a large number of customers with common risk
characteristics that are representative of the customers’ abilities to pay all
amounts due in accordance with the contractual terms. The following table
provides information about the exposure to credit risk for trade receivables
which are assessed on a collective basis by using provision matrix within
lifetime ECL (not credit-impaired) with gross amount of HK$28 million
(2025: HK$27 million).

For the trade receivables from securities brokerage, the credit risks are
mitigated by the security over equity securities. Based on the Group’s
policy on the collateral of the receivables, the value of collateral for the
receivables should at no time be less than the respective outstanding
amount, otherwise the Group will immediately demand for any margin call
to the debtor for placing additional cash into the account from time to time.
Yet, the Group applies internal credit rating for its customers and used a
collective basis within lifetime ECL (not credit impaired). The estimated
loss rates are estimated based on historical observed default rates over
the expected life of the debtors and are adjusted for forward-looking
information that is available without undue cost or effort. The following
table provides information about the exposure to credit risk for trade
receivables which are assessed on a collective basis by using provision
matrix within lifetime ECL (not credit-impaired) with gross amount of
HK$63 million (2025: HK$38 million).

34.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

Credit risk and impairment assessment (Continued)

3. eRMREEREEE(])

Trade receivables (Continued)

Trade receivables from securities brokerage with gross carrying amounts
of HK$102 million (2025: HK$164 million), of which HK$84 million (2025:
HK$150 million) were secured by the borrowers’ pledged securities, the
market value less the estimated cost to sell amounted to HK$71 million
(2025: HK$205 million), with average loss rate of 1.5% (2025: 28.9%)

was applied.

Subsequent to 31 March 2026, all unsecured trade receivables from

15 S B % ik (B 6 4 (#R)
BB RIA (4)

EERE2ESRRFENREARE
RINEEET(ZT_AF : 1648 8EE
o) HRsEEAT(ZFT A% : 150
BEBIL)UERAND BRESFIEE
R MERGFLHEXARITAEEET

(ZE-hF 205A8ET) CERAYF
HEBEERI1S5%( =T _RF 1 289%) °

RIZEZ_RNF=Z=A=+—"HU®E  #F

securities brokerage business have been settled. KX AEBRTE ZERFRIEL
= ZEI /B °
Past due
1]
Cuent  1fo30days  31to%0days  O1to180days  Over 180 days Total
ik 1308 ENA 91Z1800 180R4 L a
Trade receivabls - rental income rom EARNT A RERAER
constructon machinery busingss ZBRSHA
As at 31 March 2026 RZBZREZR=1-H
Weighted average expected loss ate NETIESERE 6.5% 6.2% 114% 240% 2.1% 187%
Receivable amount (HKS milon) THELE(EERT) 6 7 3 5 7 ®
Loss alowance (HKSmilon) FEREEEST) - 1 - 1 2 4
As at 31 March 2025 RIBZEE=R=+-A
Weighted average expected loss ate MEFHEEEER 78% 80% 148% 180% 2% 04%
Receivable amount (HKS millon) TREEE(EEET) 6 1 4 5 5 /i
Loss alowance (HKSmilion) EEREREST) - - 1 1 - 2
Trade receivables - securtes rokerage BARYTE-EAEL
As at 31 March 2026 %:;:7‘# A=+-H
Weighted average expected loss ate nETIEDERE /A 24% 2% 2% 2% 2%
Receivable amount (HKS milon) THELE(EERTL) - 3 3 5 6 [
Loss alowance (HKSmilion) BEgE(EERT) - - - 2 - 2
As at 31 March 2025 RIBZEE=F=+-A
Weighted average expected loss ate nETIESERL 10% N/ 10% 10% 10% 10%
Receivable amount (HKSmilon) ThEEE(EEET) 1 - 1 2 A 3
Loss alowance (HKSmilion) EEREEEST) - - - - - -
T RFFER SEXEBRESIREEEERAE 179



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBERERHMTE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. EHREFMEEE(HE)
(CONTINUED)
Credit risk and impairment assessment (Continued) 15 55 BB B ik (B AR 4 (4
Trade receivables (Continued) YHELHIA(E)

The following table shows the movement in lifetime ECL that has been
recognised for trade receivables under the simplified approach.

Rental income from construction

T RIVRIBIBE AR E 5 & WKIA
RANEHEMEEBEREEY -

machinery business Securities brokerage
BREWEBHAWA BHER
Lifetime ECL  Lifetime ECL  Lifetime ECL  Lifetime ECL
(not credit (credit (not credit (credit
impaired) impaired) impaired) impaired) Total
2HAH 2074 2878 2HRY
FHER FEER EHER FEER
(BEEEE) (EHEE) (EEHEEE) (EHEE) it
HK$ million HK$ million HK$ million HK$ million HK$ million
BEABT BEAT BEATL BEAT BEATL
Asat 1 April 2024 RZE-_MEMA—A 12 - 1 - 13
Change due to trade receivables RZEZNFENA—BRRL
recognised at 1 April 2024 B RYGIE T E
— Impairment loss recognised -ERAREER(HEQ) - 1 = 4 49
(note (a))

— mpairment loss reversed (note (b))~ — 2 BB BB (i3 (b)) (1) - (1) - (12)
New financial assets originated EXNeREE 2 - - - 2
Asat 31 March 2025 and 1 April 205 R-Z-RF=A=1+—H 3 1 - 48 52

R=ZE-R¥MA—A
Change due to trads receivables RZZZRFNHA—BHAL

recognised at 1 April 2025 BHRYGIEF B E

— Impairment loss recognised -ERRREEE - 3 - - 3

— Impairment loss reversed (note ()~ — 2 1B (& 548 (P 3 (a)) (3) - - (40) (43)

— Write-offs (note (c)) —MsH (P EE(c)) - = = (8) (8)
New financial assets originated EXNEREE 1 - 2 - 3
As at 31 March 2026 RZE-~F=A=+-A 1 4 2 - 7
Notes: B 5
(a) During the year ended 31 March 2025, an impairment loss of HK$48 million was (@) BE_T_AF=A=1+—HILFE"

recognised for trade receivables arising from the securities brokerage business
with a gross carrying amount of HK$126 million, based on the shortfall between
the margin loan balances and the realisable value of the pledged shares. During
the year ended 31 March 2026, an impairment loss of HK$40 million in respect
of the related trade receivables (gross carrying amount of HK$118 million) was
reversed following partial settlement received within the year, with the remaining
balance fully recovered after year-end.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. MR EFREEE ()

(CONTINUED)
Credit risk and impairment assessment (Continued)

Notes: (Continued)

(b) During the year ended 31 March 2025, an impairment loss of HK$11 million in
respect of trade receivables arising from the construction machinery business
was reversed following the settlement of the receivables during the year.

(c) During the year ended 31 March 2026, the write-off of HK$8 million under
securities brokerage relates to the outstanding balance following the disposal of
pledged shares. In the opinion of management, there is no realistic prospect of
recovery of this outstanding balance, hence the amount was written-off.

Loan receivables

In assessing whether the credit risk has increased significantly since
initial recognition, the Group compares the risk of default occurring
on the financial instrument at the reporting date with the risk perceived
at the date of initial recognition. In making this assessment, the loan
receivables from borrowers are assessed individually by the management
of the Group, based on the financial background, financial condition and
historical settlement records, including past due dates and probability of
default, of each borrower and reasonable and supportable forward-looking
information that is available without undue cost or effort. Each borrower
is assigned a risk grading under internal credit ratings to calculate the
ECL, taking into consideration the estimates of expected cash shortfalls
which are driven by the estimates of probability of default and expected
loss given default, including taking into account the amount and timing
of cash flows that are expected from foreclosure on the collateral (if any)
less the costs of selling the collateral. At every reporting date, the financial
background, financial condition and historical settlement records of each
borrower are reassessed and changes in the forward-looking information
are considered.

2 % B 5, G (L B £ ()
MiEE : (%)
) BE-F-AF=A=+—ALFE

HREREEMEBELENE 5 EWIAD
BMEBENABETERFANGEETLS
FEMRIA R B E -

() BE_T_RF=ZA=Z=+—HLEFE "
BACLERBTHMBEEESE TS
FHECDHETRODENREZESEH - &
BERAE ZABEBEKRITEZTRAIK
B §) AT RE » At B A5 % BRIE IS o

PR R

R BEVREREEERRESTEE
EmE - AEEBR RSB HRERT
B EREYRERREY G ERB B
MEIHEREITHE o #EITU R A -
REBEEBNERSERANTBE
S HERRIEAFEMNEHR(BIER
HEHHREAOBME)  UERERNTA
ZHRARE HNBER T ESHNEER
AREHERENREEER YRk
BERANERD BTG - REBEARE
ERHFRESERAETRRSH - A
ATEEEERE  EFEIREEOM
KNTBHBENBLAAGRNERRESE
Bz s BIERT R & BUH E [l 4
(B )FEHELENRERZE A LEH
BEREBEBRROKAE  -REBEFRSA
B 2ESEFRANTESS  BBRK
MM BEEMNRSETEN TG E
ERTEME R &L -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. EHREFMEEE(E)
(CONTINUED)
Credit risk and impairment assessment (Continued) 15 55 BB B ik (B AR 4 (4
Loan receivables (Continued) W ()
The Group considers various actions for recovery of the credit-impaired rEBgZERAUKEBEEREERN
loan including regular collateral review and communication with the ZiETY  PRTHESER AR KIS
borrower in order to keep updated with the latest credit risk profile of RANBEE  UNTHRERAZEFEER
the borrower. In the event of occurrence of default with loans that have BRiER - MEBERARNERELEHRK
collateral, the Group would take possession of the assets held as collateral BAR  AEE TS EEREFESRE
through court proceedings or accept voluntary delivery of possession of BHmeEENFIBERIHERABRE
the assets by the borrower. The credit quality review process enables the RV EENFEE EEEZEERRF
Group to assess the potential loss in view of the credit risk it is exposed to BASEGUTHHREMREZEER
and to take appropriate corrective actions promptly. [2 B T 3E K 2 EEIE R - I B R B EUE

BZAIIER G o

As at 31 March 2026, included in the Group’s loan receivables were RZEZRE=ZA=+—8 ' A&EHN
debtors with aggregate gross carrying amount of HK$66 million (2025: ERERBIEREZEROESET(Z
HK$62 million), of which (i) HK$8 million (2025: HK$4 million) were TRHF - REBETINEBARK
secured by the borrower's pledged properties, the market value of the FIE - HEfPHsaEETL(ZE_RHF :

properties less the estimated costs to sell amounted to HK$5 million (2025: IEBEBT)INERANCDEEDEELR
HK$2 million). The pledged property as at 31 March 2026 represents B ZEMENTERGBHEXNNA
collateral for a new loan receivable and is different from that as at 31 SEEAT(ZE-_RAF :2B88ET) °

March 2025. The market value of the pledged properties was determined RZEZARF=A=T—HHEEFY
by management estimation using direct comparison method, no ECL (2025: EDNENMEREZRNERG  BEARZ
HK$2 million) was provided after considering the adjustment to reflect T_RAF=-A=+—HNEEBEYET
loss given default based on the expected realisation value of the collateral; A BEAMENTEREEERARE
and (i) HK$33 million (2025: HK$33 million) were secured by a loan LEECEGFTEE - BEZERBEKBR
assignment in the net carrying amount of nil (2025: HK$nil), the related MTEHE IR EEL AN RRELNEIE
cumulative ECL of HK$33 million (2025: HK$33 million) was provided B ERTEHEEEBRB(ZE_RF

after considering the adjustment to reflect loss given default based on the EEBIT)ELEME - R()BEEBT
expected realisation value of the collateral. (ZZE-RF :BEEET)UREFE

AE(CE_RF  EBRTINERESR
EREM - HEANRFEREEBER
BESET(ZT_RF BABET)

SR L I R 40 85 1B 16 FE B o

The Group is not permitted to sell or repledge the collateral in the absence RERALBEHNNEALT  NEET
of default by the borrowers. SHEXBERERR o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. ERMREFMEEE(E)
(CONTINUED)
Credit risk and impairment assessment (Continued) 15 5 0BG B ik (B AT 4 ()
Loan receivables (Continued) WS ()

The movement of impairment allowance on loan receivables for the year is AEERKEFRNBERGESHNOT

as follows:
Lifetime ECL Lifetime ECL
(not credit (credit
impaired) impaired) Total
2HEY 2HRH
EHER EHER
(ImERRKE) (EERE) #at
HK$'million HK$'million HK$'million
BEET BEBT BEAET
At 1 April 2024 R-ZZE-_MFMPH—H 17 25 42
Changes due to loan receivables RZZE_MFEMHA—H
recognised at 1 April 2024: TERE W E TS
— Impairment allowance recognised ~ — & 32 ek 1B 5 45 - 18 18
— Transfer to credit impaired —EREEERE (17) 17 —
At 31 March 2025 prA
=A=1+—H - 60 60
Changes due to loan receivables R-E-_RAFMAH—H
recognised at 1 April 2025 EREWE AT BUE
— Write-offs (note) — sy (P &%) - (2) (2)
At 31 March 2026 R - RF
—A=+—H = 58 58
Note:  As at 31 March 2025, a loan receivable of HK$4 million from one borrower was Mz RZTEZRAF=A=+—H8 —&ZEXK

in default, against which an expected credit loss allowance of HK$2 million had A—S2cHRIBEBTHREREERE

been provided after considering the collateral value of HK$2 million. During the
year ended 31 March 2026, the Group realised HK$2 million from the disposal
of property pledged as collateral for this overdue loan. Upon realisation of the
collateral, the related loan receivable was written-off against the associated
expected credit loss allowance.

T RFFER

KEY KEERWFREER2EER
g BRHIR2EB B IMBHEEES
BREE REBEE_Z_F=ZA=1+—
BIEFE ASEFALECEFEME
BHEI)EBALIEAZEDHERNIK
R -REBERBRERR%Z  HEEK
EXRE THMBE LS HEIEEEREEEE
A o

RXEBERREEEERAA 183



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. EHREFMEEE(E)
(CONTINUED)
Credit risk and impairment assessment (Continued) 15 55 BB B ik (B AR 4 (4
Corporate note receivables Bt RRE
For corporate note receivables, the management makes periodic individual MERTEREMS EBEENBAT
assessment on the recoverability based on historical settlement records, RS BELCBRUALREEBIEER
past experience, and also quantitative and qualitative information that is EMEHUARESHEEZAEEERE
reasonable and supportive forward-looking information. HA{E Bl 571k R Y 1 R IRAY AT Y B 1% -
The movement of impairment allowance on corporate note receivables for AEERKRGCEZBRRERGZ SN
the year is as follows: N

Lifetime ECL Lifetime ECL
(not credit (credit
12m ECL impaired) impaired) Total
12(8 A 2HHN 2HRN
ARGER EHEER EHEBR
B (FEREE) (EHmE) it
HK$'million HK$'million HK$'million HK$'million
BEAT BEAT BEAT BEAET

At1 April 2024 RZZE_MEMA—H 6 7 - 13
Changes due to corporate note RZZE_MFEMA—H
receivables recognised at EREKEXZEMEK
1 April 2024: 28
— Impairment allowance reversed -~ BRERERE (4) - o (4)
— Impairment allowance recognised ~~ — FER R E B - 1 10 11
—Transfer to lifetime ECL -BREHENRGE
BB 2 2 - -
—Transfer to credit-impaired -BAEERE - 1) 7 -
At 31 March 2025 R-ZZE-h#F
EREr—E - g 17 20
Changes due to corporate note RZZE_RFEMA—H
receivables recognised at BEREKEXZBMEK
1 April 2025: 28 :
— Impairment allowance reversed - B ERRERE = (3) = (3)
— Write-offs (note) — M8 (P 7E) = > (17) (17)
At 31 March 2026 RZZZRF
=R=+-H - - - =
Note:  The write off of HK$17 million relates to a receivable with gross carrying amount e : WMEITEEETH2HBEHEEESR
of HK$17 million under lifetime ECL (credit impaired). Mr. Fong Tim, ultimate (FERE)ETREHABERITEEET
controlling shareholder of Empire Victory Hong Kong Limited, was convicted of WEKRIESRE - WEBEEEEARAFN
fraud in 2026, leading to the write off given no prospect of recovery. BAIERR R B Fong TMAE AR =T — /R 4F

WHEMFFRALKL - ARZEFREAD
EBWE - BT TR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE B ERMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

Credit risk and impairment assessment (Continued)
Other receivables and deposits

For other receivables and deposits
individual assessment on the recoverability of ot

and the Group provided impairment based on 12m ECL.

Bank halances

Credit risk on bank balances is limited because the counterparties are
reputable banks with high credit ratings assigned by international credit
agencies. There has been no history of default in relation to these banks.
The Group performs impairment assessment on the bank balances under
12m ECL model. The management of the Group considers the risk of
default is low based on the average loss rate by reference to credit ratings
assigned by international credit-rating agencies. The Group assessed that

the ECL for bank balances were insignificant.

Finance lease receivables

For finance lease receivables, the management makes periodic individual
assessment on the recoverability of finance lease receivables based on
historical settlement records, past experience, and also quantitative and
qualitative information that is reasonable and supportive forward-looking
information. The management believes that there is no significant increase
in credit risk of these amounts since initial recognition and the Group
provided impairment based on 12m ECL and the ECL was insignificant.

, the management makes periodic
her receivables and
deposits based on historical settlement records, past experience, and also
quantitative and qualitative information that is reasonable and supportive
forward-looking information. The management beligves that there is no
significant increase in credit risk of these amounts since initial recognition

34.

T RFFER

eRREEERREE(])

15 5% 9B % il (B B 43 (#8)
HttElRIAR AT &

SEMERKFENRT2MS  BEEE
RBEGNLE  BEERULAEZ
EE&E&E%M&E%%HZ?F%
B FLE B E B 5F 1E A e W KR AT
THRKEYE EEERR  ZELHE
MEERRE T ERBIARL EEE
Tt BASER2EAEREEEE
TR E R o

#|ITHEER

AR SHFH /R BEREETREE
FERBEEFRBRIT - WABRT
BHBNEERRBAER BIEEHEZE
RITEMNCE - ARBERE12(E A 1A
HEEERRIHRTERELRERT
- R2EZEREEFREBRTOE
ER AEEEBEARTHERX
RREARRAR - NEEFHRTE

HROFEHEEBRARTEK -

R R R RIR

MBMEHERKZENS EEEBER
BEAMLE  BAEKBRUREAEZE
gﬁiﬁéﬂuﬁﬂi?&Zﬁ%ﬁﬁ
BIEHERNFHEMmERESERKRE - &
BERE ZE2ENEERARETS
MRARL EREZE EF HKEI&Q
BRAEHEEEEBIRAERE  mE
BAEEEBEYTERX -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

34. FINANCIAL AND CAPITAL RISK MANAGEMENT
(CONTINUED)

Liquidity risk and the basis for preparation on a going
concern basis

The Group’s policy is to regularly monitor current and expected liquidity
requirements to ensure that it maintains sufficient reserves of cash and
adequate committed lines of funding from major lenders to meet its

liquidity requirements in the short and longer term.

The following table details the Group’s remaining contractual maturity for
its non-derivative financial liabilities. The table has been drawn up based
on the undiscounted cash flows of financial liabilities based on the earliest
date on which the Group can be required to pay. The maturity dates for
other non-derivative financial liabilities are based on the agreed repayment

dates.

The table includes both interest and principal cash flows. To the extent that
interest flows are floating rate, the undiscounted amount is derived from

interest rate at the end of the reporting period.
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eRREEEREEE(R)

RBRERBERFREEEETREE
[

AN 5= B WY BUR A5 T B BS ORI E B AN TR B EY
nBEEHFR  BRERSARRESH
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. ERMREFEEER(E)
(CONTINUED)
Liquidity risk and the basis for preparation on a going RDEEERERISEEERETHRRNE
concern basis (Continued) RE(#|)
On demand
and Between Total
less than 1yearto Between Over  undiscounted Carrying
1 year 2years  2to5years Syears  cash flows amount
£ )
BEXR ReRE

PME  1FEERF 25 BRnE 1] REE
HK§'million ~ HK$'million ~ HK$'million ~ HKS'million  HK$'million  HK$’million
EEET EHEET HEET GHEET 2EHEET HEERL

As at 31 March 2026 RIEZRE=A=+-8
Trade payables BHEATE 5 - - - 5 5
Other payables, deposits received and  E- 4 FEAT 208 ~ BT & R
aocruals e ER 1 - - - 1f) 1f)
Bank and other borrowings and BORAMEENR
corresponding interests HAERNE 5 3 1 -
Lease liabilities HEAR 14 9 14 2 39 36
96 12 15 2 125 122
(n demand
and Between Total
less than Tyearto Between Over  undiscounted Carrying
Tyear 2 years 2105 years 5 years cash flows amount
REGH
REXR RemE
PRIE 1ERE pEX % HiB5F k| REE
HK$million HK$million HK$million HK$million HK$million HK$million
BE®ATL AE8ET BEAT RBEAT BEART BEAR
As at 31 March 2025 R-E_R¥ZH=1+-H
Trade payables BHENFE 3 - - - 3 3
Other payables, deposits received and -~ £ [ET3B » EWGTE R
aocruals EHER 78 - - - 78 78
Bank and other borrowings and ROREMEENR
corresponding interests RS 3 7 4 - 43 4
Lease liabilties HEAE 12 9 6 - a %
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REM KRBT
For the year ended 31 March 2026 HZE T - ~F=A=+—HILFE
34. FINANCIAL AND CAPITAL RISK MANAGEMENT 3. EHREFMEEE(E)
(CONTINUED)
Liquidity risk and the basis for preparation on a going nDESRERSEEERETHREHNE
concern hasis (Continued) BE(HE)
Bank borrowings with a repayment on demand clause are included in the MAEEEREERRANRITEETA
“on demand” time band in the maturity analysis above. As at 31 March U ERHBS TR ERIBERRA - »
2026, the aggregate carrying amounts of these bank borrowings amounted “ZE-REFZA=Z+—H  ZERTE
to HK$1 million (2025: HK$1 million). Taking into account the Group’s EMEAELEAIBESEL(ZER
financial position, the management does not believe that it is probable F1EEET) KERAEEWIB
that the banks will exercise their discretionary rights to demand immediate A BEREERBRITTIRNAEITER
repayment. The management believes that such bank borrowings will SHERABEER EHEBRAZER
be repaid after the end of the reporting period in accordance with the TEEBKBERGEAEGEENRA
scheduled repayment dates set out in the loan agreements, details of which HIRBREBREBERE - FHHNTE
are set out in the table below:
Maturity analysis — Bank borrowings with a repayment on demand clause FEE SN - BEBEERTE - WHRE
based on scheduled repayments KEBIGERNIBITEE
Between Total
Less than 1yearto Between undiscounted Carrying
1 year 2years 2to5years  cash flows amount
£33
Heng
PME  1EE25F 25 E5F RE IREE
HK$million ~ HK$million ~ HK$'million ~ HK§million  HK$'million
BEXET BEAET BEET BEET BEAR
31 March 2026 =T~ = HEE—H 1 - - 1 1
31 March 2025 “Z-_fRF¥=HA=+—H 1 - - 1 1

Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

35.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Disclosure of level in fair value hierarchy

Description

As at 31 March 2026

35. EMTRALFEEHE

(a)

LFEERIBEREE
kR
R-B-_AR"¥=ZA=+—H

Fair value measurements using:

AFEHEER:
Level 1 Level 2 Level 3 Total
F118 ER 3 #
HK$’million HK$’million HK$’million HK$'million
BEET BEET HEET HEET
Assets RE
Recurring fair value measurements: LRGN TENE:
Financial asses at FVTPL WATEFEREEL
STABREREE
-~ Listed securities - LMES 109 - - 109
Financial assefs at FVTOC! WATEFEREEL
AR ENE
-~ Listed securities - LMES 45 - - 45
—Unlisted equity securities -FLmkERE - - 409 409
Total recurring fair value BERLOTEAERE
measurements 154 - 409 563
—ERFFR SXEBRESREEEERAE 189



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

35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

35. @M T ANFEE(H)

(a) Disclosure of level in fair value hierarchy (Continued) (a) DAFERIBEFMEE(E)
Description (Continued) 1R (48)

As at 31 March 2025 RZE-_RAF=A=+—H

Fair valug meastrements using:

NTEFEER -
Level 1 Level2 Level 3 Total
F1R B F3h @i
HKSmillion HK$ million HKS million HKS million
BEATL BEAL BEBL BEBTL
Assets ®E
Recurring fair value measurements: BEMEATEE:
Financial assets at FVTOCI AATEFEAEZL
AR EKE .
- Listed securities - LTE% 49 - - 49
— Unlisted equity securities ¥ EmRERE - - 193 153
Total recurring fair value BERLOTEAEAE
measurements 49 - 153 0
Liabilities Rk
Recurring fai value measurements; EEMNTEE
Financial liabilities at FVTPL AATEFFEAEEL
STABRZERAR
~ Corporate note payable “EREEFE - - 51 551
Total recurring fair value BERLOTENEAH
measurements - - 551 551
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

For the year ended 31 March 2026 HZE—ZT - "F=A=+—HIFE

35. FAIR VALUE MEASUREMENTS OF FINANCIAL 35. EMTALAFEHHE(HE)
INSTRUMENTS (CONTINUED)
(b) Reconciliation of assets measured at fair value based (b) ERNBIWELATFEIECEEY
on level 3: iR :
Financial Financial
assets liabilities
at FVTOCI at FVTPL

DaFEE HDAFERE
BHS{EFA BESEHA
Htt2mEmka Raz
ZEMEE eMAaR
HK$’million HK$’million
BEET BEET

As at 1 April 2025 RZE_RFWMA—H 153 (551)
Addition NE 350 -
Disposal of a subsidiary HE—HEK B AR - 536
Total gains or losses recognised BRI EEEE

—in profit or loss* —-RER - 15

—in other comprehensive expense —REMEERX (94) -
As at 31 March 2026 R_ZBZRF

=—A=+—H 409 -

# Include gains or losses for assets/liabilites  * L IR IR E HARFTIE A
held at end of reporting period BE/ABZEE - =
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MR

Forthe year ended 31 March 2026 #HZE—-Z - <XF=ZA=+—HBILFE

35. FAIR VALUE MEASUREMENTS OF FINANCIAL 35. EMTALAFEE(HE)
INSTRUMENTS (CONTINUED)
(b) Reconciliation of assets measured at fair value based (b) BEREBIBBRATFEHEZEEY
on level 3: (Continued) IR - (#)
Financial Financial
assets liabilities
at FVTOCI at FVTPL

URTEFE URATERFE
BHSEFA BHEEFA

H 2k Bm
ZEREE cRLBE
HK$'million HK$'million
BEET BEAT
As at 1 April 2024 R-ZZE-_MFMPAH—H 226 (539)
Total gains or losses recognised RS EIR AR
—in profit or loss* —RiEx - (12)
— in other comprehensive income —REMEEKE (73) -
As at 31 March 2025 RZZFE_RF
= =gp—5 153 (551)
# Include gains or losses for assets/liabilities  * B IER IR E AR AT A
held at end of reporting period BE/ABZEE - (12)
The total gains or losses recognised in profit or loss including REZHPERNDEZAB(BER
those for assets/liabilities held at end of reporting period are HEBRIBENEE AE)T
presented in the consolidated statement of profit or loss and other reEEaskEMEARERPE
comprehensive income. 5l o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

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

35. FAIR VALUE MEASUREMENTS OF FINANCIAL 35. @MTRAFEHEGHE)

INSTRUMENTS (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.

During the two years, there were no changes in the valuation
techniques used.

Level 3 fair value measurements

HEAKREFERZEEEFLR
LFEEMERAZGEE TR S
A B

AEEZEEEBRAAMBHRBHAA
FHNEEMABGBERATFENE &
EFEIMAFEFE EEEBEHRER
MEEEERMRFATEFE &
EEEEESFFELETMAE
FAAEBRENMERNE R °

REZMIEFE - PR ER L&

#=4

EIMLTFEHEE

As at 31 March 2026 R-ZE-_NF=A=+—H
Valuation Unobservable Sensitivity of
Description technique inputs Range Fairvalue  fair value to the input
FURE NEEY
iR ER BABE il NFE BARBHHEE
HKS million
BEAT
Financial asses at FVTOC!
WATEIEEAR L
AR ZENREL
EREE
—China Pearl Asset-based approach: determined by the fair value of Minority discount 19.20% 113 The higher the minority discount
underlying assets and liabilities adjusted by ECL and their rate, the lower the fair valug of the
fair values (2s appropriate) based on the latest available unlisted equity securities
financial statements, with adjustment of minority discount > B i #2 DURENEERLS  FLT
-8R BEL: RETEGHSNIBRE LEBE REEHLTEGE
GEBBRANTE(RERME)AZBLL  Priceto NAV ratio 0.63 The higher the price to NAV rati, te
DURENZEENAEEAERARNAT higher the fair value of te unlisted
E®E equily securites
BREZET BREAEFELEES ¥
B = IRABHFLTELS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE MR RMEE

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

35.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

(c)

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

Level 3 fair value measurements (Continued)

As at 31 March 2026 (Continued)

35. @M T ANFEE(H)

HEAKREFEAZEEEZFLUR
LFEEHEE R Z (G EH R
A B (4)

(c)

lue

EIRLATFEHE(E)
RoFE-—NE=H=+—H(&)

Valuation Unobservable Sensitivity of
Description technique inputs Range Fairvalue fair value to the input
FURE NEEY

iR fEER BABE il NFE BARBHHBE
HKS million
BEAT

Financial assets at FVTOCI

(Continued)

WATEFEEARZ

AR 2 ERE

cHEE(E)

- Co-Lead (note a) Asset-based approach: determined by the fair value of Marketability 15.70% 13 The higher the marketabilty discount
underlying assets and liabilities adjusted by ECL and their ~ discount rate, the lower the fair value of the
fair values (as appropriate) based on the latest available unlisted equity securities
financialstatements, with adjustment of minoriy discount 314472 MAETEEES LTk
and marketabiliy discount REFLTELE

—Co-Lead (Pt 3Fa) BEE BEVESHSHUBHRE SRS  Minorty discount 26.00% The higher the minoriy discount
EEFRREATEMRERME ARLL rate, the lower he fair value of the
PERENERABETRARNRBEE unlsted equity securties
REGMATERE SERES R SERENEEER LT

RAZHFATEUE
Price to NAV 050 The higher the price to NAV ratio, the
ralio higher the fair value of the unlisted
equity securities
BREAE BRUEEFELESS ¥
FEnx EiRAES 2 ATEES
~Core Heaven (note b) Asset-based approach: determined by the fair valug of Marketability 15.70% 56 The higher the marketabiliy discount
underlying assets and liabilities adjusted by ECL and their -~ discount rate, the lower the fair value of the
fair values (2s appropriate) based on the latest available unlisted equity securities
financial statements, with adjustment of minoriy discount 35 22 mAETEEES LTk
and marketabiliy discount REFLTELE

—CoeHeaen(Fisth)  EE% : REFESHRIMBERE - EEH  Minoriy discount 26.00% The higher the minoriy ciscount
EEBERAATEMRERNE)ARLL rate, the lower the fair value of the
SERBERER AR TR ARNABEE unlsted equiy securties
REGHATERE LYRERE SEREREERER FLT

RAEFATEWE
Price to NAV (.64 The higher the price to NAV ratio, the
fatio higher the fair value of the unlisted
equity secrities
BrRELE BROAEFELELS ¥
FELE LiRAES 2 ATEES
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REMBRRME

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

35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

(c) Disclosure of valuation process used by the Group

and valuation techniques and inputs used in fair value

measurements (Continued)
Level 3 fair value measurements (Continued)

As at 31 March 2026 (Continued)

35. @M T RALFEE(H)

(c) HEBEFKREMERAZHEEREFLR

A B (4)

LFEEMERAZGEE TR S

SEIMAFEEHE (M)

R-CE-_NE=H=+—H(%&)

Valuation Unobservable Sensitivity of
Description technique inputs Range Fairvalue fair value to the input
FURE NEEY
iR ER BABE il NFE BARBHHBE
HK$ million
BEAT
Financial assets at FVTOCI
(Continued)
WATEFERAEL
AR ENE
SHEE(E)
~ Gareen River (note ¢ Asset-based approach: determined by the fair value of Marketability 15.70% 110 The higher the marketabiliy discount
underlying assets and liabilities adjusted by ECL and their ~ discount rate, the lower the fair value of the
fair values (as appropriate) based on the latest available unlisted equity securities
financial statements, with adjustment of minoriy discount AT 2 TRETERYE ELTR
and marketability discount AEHFNTERE
—GreenRiver(PitsEc)  EEE: BETESHRTBBRE - LEH  Minoriy discount 26.00% The higher the minority discount
FEBERAATEMRBEANE)BRLE rat, he lower the fair value of the
PERENERTBETEARNEBEE unlsted equity securities
REGHATERE SERERE SEREREEMS  ¥L
MRAZF LT EBE
Price to NAV 0.86 The higher the price to NAV ratio, the
ratio higher the fair value of the unlisted
equity securities
ERELEE BROAEFELELS ¥
FELE FiRAEH AT ERFY
=
ZEZRFER SXEBREIREEEERAT 195



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

(c)

Disclosure of valuation process used by the Group

and valuation techniques and inputs used in fair value

measurements (Continued)
Level 3 fair value measurements (Continued)

As at 31 March 2026 (Continued)

35. @M T ANFEE ()

HEAKREFEAZEEEZFLUR
LFEEHEE R Z (G EH R
A B (4)

(c)

EIRLATFEHE(E)
RoFE-—NE=H=+—H(&)

Valuation Unobservable Sensitivity of
Description technique inputs Range Fairvalue fair value to the input
FURE NEEY
iR fhER BABE il NFE BARBHHBE
HK§million
BEAT
Financial assets at FVTOCI
(Continued)
WATEGZEAR
AR 2 ERE
cHEE(E)
~TRE 29 (note d) Asset-based approach: determined by the fair value of Marketability 15.70% 62 The higher the marketability discount
underlying assets and liabilities adjusted by ECL and their ~~ discount rate, the lower the fair value of the
fair values (as appropriate) based on the latest available unlisted equity sectrities
financialstatements, with adjustment of minoriy discount 3714 472 MAETEEES LTk
and marketabiliy discount REFLTELE
~TRE29(F13%d) BEL BEVESHSHUBERE SRS  Minorty discount 26.00% The higher the minoriy discount
EEFRRAATEMRERME ARLL rate, the lower he fair value of the
SERENERTBETRRENRBEE unlisted equity securiies
RAEGHATERE SERENE SERENEEES LD
BRAZHFLTERE
Price to NAV 097 The higher the price to NAV ratio, the
ralio higher the fair value of the unlisted
equity securities
BrREdE ERUEEFELEYES &
FEnE LhRAER 2 ATEES
- Zaolos (note e) Asset-based approach: determined by the fair valug of Marketability 15.70% 55 The higher the marketabiliy discount
underlying assets and liabilities aojusted by ECL and their -~ discount rate, the lower the fair value of the
fair values (2s appropriate) based on the latest available unlisted equity securities
financialstatements, with adjustment of minoriy discount A1 2 mAETEEYES ELTR
and marketablity discount REFLTELE
~Taotos (fit Fe) BEL REVEGHSMABEE EBA  Minorty discount 26.00% The higher the minoriy discount
FEBERAATEMRERNE)ARLL rae, the lower he fair value of the
PERERZRABETZARNEREE unlsted equiy securties
REBHATEET SYRERE SEREREEER FLT
RAEFATEWE
Price to NAV 091 The higher the price to NAV ratio, the
fatio higher the fair value of the unlisted
equity secrities
EREEE BROAEFELELS ¥
FEnLE kARG ATEES

196 Hao Tian International Construction Investment Group Limited

Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

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

35.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

(c) Disclosure of valuation process used by the Group

and valuation techniques and inputs used in fair value

measurements (Continued)

Level 3 fair value measurements (Continued)

35. @M T RALFEE(H)

(c) HEBEFKREMERAZHEREFLR

A B (4)

LFEEMERAZGEERRS

SEIMAFEEHE (M)

As at 31 March 2025 RoE-—AF=H=41—H
Valuation Unobservable Sensitivity of
Description technique inputs Range Fairvalue fair value to the input
FURE NEEY
iR ER BABE il NFE BARBHHRE
HKS million
BEAT
Financial asses at FVTOC!
WATEFEARH
AEH2ERGE S
HEE
~China Pearl Asset-based approach: determined by the fair value of Minority discount 2000% 153 The higher the minority discount
underlying assets and liabilities adjusted by ECL and their rate, the lower the fair valug of the
fair values (2 appropriate) ,based on the latest available unlisted equity securities
financial statements, with adjustment of minority discount > BN i 2 DURENEELR  ELT
-RAA% BEL RENEGHENHERE BEH RAEFATEGE
GEBBRANTE(RERME )AL  Priceto NAVratio 106 The higher the price to NAV rato, the
DURENZEENAEEERARNAT higher the fair value of th unlisted
BT equity securties
BRELET EREEEFELEYS
% FETRAZFATEES
Financial liabiities at FVTPL
WATEIEEAR L
TABERECEREE
— Corporate note payable ~ Probabilty-weighted discounted cash flow; determingd Discountrate ~ 13.71%-13.94% 551 The higher the discount rate, the lower
by reference to the consideration as stipulated in the the fair value of the corporate note
equity transfer agreement, the projected profit together nayable
with expected dividend paid-out by e investee and the. 8538 BRXEE EACEREA
probapilty assigned to diferent scenarios TEHE
-ENCEER BEMEREBRLRE  SRRESZHEN Reumonnet  8.08%-35.56% The higher the return on nel assels
THHE RREHZBAIAOMNERR  asselsrato raio, the higher the fai value of the
BURAETTRZROBERT (note ) corporate nofe payable
FEERRE FEERREHER
(F3) ERGERBEATEES
ZEZRFER SXEBREIREEEERAT 197
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For the year ended 31 March 2026 HZE T - ~F=A=+—HILFE

35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

(c)

198 Hao Tian International Construction Investment Group Limited

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)

Notes:

a.

The majority of assets owned by Co-Lead included equity investments in
various private companies, loans and interests receivables, promissory
note receivables and equity investments in Oshidori, Imagi International
Holdings Limited (“Imagi”), Poly Xverse Intelligent Technology Co.
Ltd. (“Poly Xverse”), Y. T. Realty Group Ltd. (*Y. T. Realty”), Blue River
Holdings Limited (“Blue River”), DeTai New Energy Group Limited,
Planetree International Development Limited and Touyuan Biotech
Group Limited (“Touyuan Biotech”), which are listed on the Main Board
of the Stock Exchange.

The majority of assets owned by Core Heaven included an investment
in a private fund and an equity investment in Get Nice Holdings Limited
(“Get Nice”), a company listed on the Main Board of the Stock Exchange.

The majority of assets owned by Green River included investment in an
associate (with majority of investments in Oshidori), loans and interests
receivables, convertible bonds and equity investments in Oshidori,
Imagi, Newton Resources Ltd. (“Newton”) and Blue River, which are
listed on the Main Board of the Stock Exchange.

The majority of assets owned by TRE 29 included amounts due from a
shareholder, loans and interests receivables and, equity investments in
Oshidori, Poly Xverse, Imagi, Get Nice, Touyuan and Modern Innovative
Digital Technology Company Limited, which are listed on the Main
Board of the Stock Exchange.

The majority of assets owned by Zaotos included investment in an
associate (with majority of investments in Oshidori), equity investments
in a private company, loans and interests receivables, promissory note
receivables, cash and cash equivalents and equity investments in Auto
Italia Holdings Limited, Newton, C C Land Holdings Ltd, Y. T. Realty,
Imagi, Oshidori, Get Nice, Poly Xverse, Planetree, Blue River and China
Water Industry Group Limited, which are listed on the Main Board of the
Stock Exchange.

The return on net assets ratio are affected and determined by different
scenarios in forecast with different probability assigned.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

the valuation.

For the year ended 31 March 2026 HZE—ZT - ~F=A=+—HILFE
35. FAIR VALUE MEASUREMENTS OF FINANCIAL 35. EMTALAFEEE(HE)
INSTRUMENTS (CONTINUED)
Some of the Group’s financial instruments are measured at fair values for MM BRERE  ASEX eI A
financial reporting purposes. BAFERFE -
In estimating the fair values, the Group uses market-observable data to the REFRAFER  AEBESF ARG
extent it is available. For instruments with significant unobservable inputs MG A B REIE - 3T ESHBIREKN
under Level 3, the Group engages third party qualified valuers to perform TABEERGASEEBEZTAR  AEEZE
FE=FEERGEMETHE -
Some of the Group’s financial assets and financial liabilities are measured rEERr-eRMEEREREERNER
at fair values at the end of each reporting period. HEHREATERE
The directors of the Company consider that the carrying amounts of AKRARESERAE NGV BHRZE
financial assets and financial liabilities at amortised cost recognised in the HKA R R EE &‘i\ BEEZER
consolidated financial statements approximate to their fair values. HESREEE 2 A FEES
36. RELATED PARTY TRANSACTIONS 36. MBS XH
(a) Transactions with related company (a) HRBARZXS
2026 2025
—E-XRE -,
HK$’million HK$'million
BEEET BEAETT
Rental expense HER 2 4
Rental income Mae A 3 3
(b) Key management compensation (b)) EEEBARZHHM
2026 2025
—EZX —E-HF
HK$’million HK$'million
BEEET BEET
Short-term employee benefits HHEEEF 21 9
Save as disclosed elsewhere in the consolidated financial 3=y ﬁ‘“#&%ﬁﬁﬂjﬁ Fﬁﬁé&%ﬁl\ :
statements, the Group had no other material transactions with HE-_ZT-_R"FEZZT_R1F=HA
related parties during the years ended 31 March 2026 and 2025. =+ — JJ: FE -AEEBTEEMEXR
BE RS °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBHRERM T
For the year ended 31 March 2026 HZE T - ~F=A=+—HILFE

37. NOTES TO THE CONSOLIDATED STATEMENT OF

CASH FLOWS

3. RERARERME

Changes in liabilities arising from financing activities MEEHEECAFRED

The following table shows the Group’s changes in liabilities arising from TREFVWAEBEFABREETBHEELE A

financing activities during the year: BEEH)
Amount
due to Total
Amount former liabilities
Amounts due to intermediate Bank from
due to fellow holding  and other Lease financing
a director subsidiaries Company hborrowings liabilities activities
BfRR Bt & MEEH
Bfi—& WEAE SEEE BITR EEZ
EEmnE RE 2FRE HftiffE HWEAR AREES
HK$million ~ HK$million ~ HK$'million ~ HK$million  HK$million  HK$'million
BEAT BEATL BEBT BEET BEAT BEAR
As at 1 April 2024 R-ZB-WF
MA—H 1 10 182 321 19 533
Changes in cash flows Reng#® - (10) (154) (288) (14) (466)
Non-cash changes FRe#
— Finance costs —BEKA - - - 1 9
— Additions of lease -REME - - - - 20 20
Asat3tMach2025and  R=ZT_R%F
1 April 2025 =A=+—Hk
“ZE-HE
MA—H 1 - 28 Ly 26 96
Changes in cash flows ReneEs (1) - (28) 10 (14) (33)
Non-cash changes FRe2
— Finance costs — BB AR - - S 1 9
— Additions of lease -HREME - - - - 29 29
— Barly termination of lease ~ — e R R ILFHE - - - - (6) (6)
- Offset with consideration ~ — A HE KB A A
from disposal of R EHE
subsidiaries - - = (50) - (50)
As at 31 March 2026 RZZEZRE
=A=t+—H = = = 9 36 45
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI

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

38. STATEMENT OF FINANCIAL POSITION AND 38. XTI AR 4
RESERVES OF THE COMPANY
(a) Statement of financial position of the Company (a) FLAFHBRAE
2026 2025
—E_RE m2S = SH e
HK$’million HK$'million
BEEET BEBT
Non-current assets EREBEE
Investment in associate REtERR 2K E 331 —
Investments in subsidiaries KRB AR ZIRE 52 52
383 52
Current assets REEE
Other receivables, deposits and prepayment  EL b fE UK k78 ~ & KT
KIA 1 3
Amounts due from subsidiaries JE UK BT /B~ B 3R IE 1,212 856
Cash and cash equivalents RekReEEYD 10 1
1,223 860
Total assets HSEWE 1,606 912
Current liabilities bid h=Ki
Other payables and accruals HEi N RIBENREGER 2 2
Amounts due to subsidiaries FEAST BT /B A B3R IE 145 126
Amount due to former intermediate holding ~ F& 1~ 51 A1 FEI4R AR A B 5k 38
company = 49
147 177
Net current assets mEEERE 1,076 683
Total assets less current liabilities FEHERTEAME 1,459 735
NET ASSETS SERE 1,459 735
Capital and reserves BEER S
Share capital &N 111 76
Reserves 1 1,348 659
TOTAL EQUITY Eaew 1,459 735
The statement of financial position of the Company was approved KA ERAERR T RFN
by the Board of Directors on 30 September 2026. A=THEZEE=g#E -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

38. STATEMENT OF FINANCIAL POSITION AND
RESERVES OF THE COMPANY (CONTINUED)

38. FLTFIMBHIRR TR 6EE ()

(b) Reserves of the Company (b)) FAFZER
Share Capital Accumulated
premium reserve Other reserve losses Total
BRaE HEfHE HtfEm RHEEER et
HK$million ~ HK$million ~ HK$'million ~ HK$million ~ HK$'million
BERET BEET BEET BEET BEAR
Asat 1 April 2024 R-ZTE_MF
MA—H 1,586 55 - (491) 1150
Total comprehensive expenses 4 A 2 [l /i S 858
for the year - - - (491) (491)
As at 31 March 2025 and R-T-R%E
1 April 2025 ZA=t—Hk
“ZT-HE
mA—H 1,586 55 - (982) 659
Total comprehensive income  F R 2 MRS L
for the year - - - 10 10
Issue of placing shares BITRERH
353 - - - 353
Issue of consideration shares B /TR B D 326 - - - 326
As at 31 March 2026 R-B=XE
=A=+—H 2,265 55 - (972) 1,348
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE B ERMEE

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

39. INTERESTS IN SUBSIDIARIES 39. RIEAFIMER
(a) Particulars of the principal subsidiaries (a) FEMEAFTFE
Particulars of the subsidiaries as at 31 March 2026 and 2025 are as RZBE-_RFR_TE_RF=HA
follows: =t+—HBWEBARZEFBAT :
Issued and
Place of fully paid up
incorporation/  share capital/ Equity interest attributable
Name of the subsidiary establishment  registered capital ownership interest Principal activity
B/ CRITREE
MEAR LR B 3Lt B BE /EMEF BERERAEER TERH
2026 2025
—EC-R 2
Alcott Global Limited BVI US$100 - 85%  Investment holding
EBREAHE 100ET REEK
Big Wish Developments Limited BVI US$100 100% 100%  Investment holding
BBEAHE 100ET REER
Chim Kee Business Limited BVI US$100 100% 100%  Investment holding
EBREAHE 100ET REER
Chim Kee Company Limited Hong Kong HK$1,000,000 50.9% 74.9%  Construction machinery rental and
trading and sales of construction
materials business
HEBRAR BB 1,000,0007% 75 BEMBEERBEEARE
EMHEERS
Chim Kee Equipment Limited Hong Kong HK$1 100% 100%  Construction machinery rental
business
i RBERLDA e BT BRERBBEEER
Chim Kee Machinery Co., Limited Hong Kong HK$1 100% 749%  Construction machinery rental and
trading and sales of construction
materials business
SRR A A e BT BRERBMBEERBEENRE
EMHEEEE
Chim Kee Transportation Company ~ Hong Kong HK$1,200,000 50.9% 74.9%  Provision of machinery transportation
Limited Services
S ERARANA 0 1,200,0007% 7T R ES RS
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For the year ended 31 March 2026 HZE T - ~F=A=+—HILFE

39. INTERESTS IN SUBSIDIARIES (CONTINUED) 39. RIBATRER ()

204 Hao Tian International Construction Investment Group Limited
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(a) Particulars of the principal subsidiaries (Continued) (a) EEMBLTFE(E)
Issued and
Place of fully paid up
incorporation/  share capital/ Equity interest attributable
Name of the subsidiary establishment  registered capital ownership interest Principal activity
g/ CRTREE
MEAR &R 4} BE EREF BERERAEER TERH
2026 2025
—EZR “E-hF
Dasar Prisma Sdn. Bhd. Malaysia Malaysian Ringgit 2 100% 100%  Property development
SRBE ERALLE MEER
Glory Century Limited Hong Kong HK$100 100% 100%  Investment holding and provision
of group management and
administration services
EANERRA & 10078 7T REEBRURREHREEEE
R R
Hao Tian Asset Management Limited  Hong Kong HK$5,000,000 100% 100%  Provision of asset management
Services
EREEEBERAT e 5,000,0007% 7T RUEEETERS
K B Crane Limited Hong Kong HK$1,000 100% 100%  Construction machinery trading
business
BLERER AR N 1,000 7T BEBRWEERK
Hao Tian International Financial Hong Kong HK$10,000,000 100% 100%  Investment holding
Holdings Limited
EREReRMERER R 10,000,0007 7T RERRK
NS
Hao Tian International Securities Hong Kong HK$310,000,000 100% 100%  Securities brokerage business
Limited
EREREFFRAA N 310,000,007 & BHELER
Hightion, Sociedade Unipessoal Macau MOP25,000 100% 100%  Construction machinery rental
Limitada business
HA-ABRAA RF 8 P 25,0007C BERBAERE



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

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

39. INTERESTS IN SUBSIDIARIES (CONTINUED)

39. RIEATRER ()

(a) Particulars of the principal subsidiaries (Continued) (a) EEMRBLTFES(E)
Issued and
Place of fully paid up
incorporation/  share capital/ Equity interest attributable
Name of the subsidiary establishment  registered capital ownership interest Principal activity
B/ CRITREE
MEARRE R 3L B BE /EMEF BERERAEER TERH
2026 2025
—EC-R —Z_hfE
K B Leasing Limited Hong Kong HK$10,000 100% 100%  Leasing
BLHBEERAT ) 10,0008 7T HE
K B Machinery Co. Limited Hong Kong HK$1 100% 100%  Construction machinery rental and
trading and sales of construction
materials business
BLERAERAR N Dy BERTBEERHEARE
EMHHEER
Solution Pro Investments Limited BVI US$100 100% 100%  Investment holding
EBEAEE 100ET REEZR
FRORINBERERR  PRC RMB3,600,000 100% 100%  Investment holding
/NS
ERRINBEREER  HH AR #3,600,0007 REEZR
/NS
Notes: B EE -

(1)

The English names of certain subsidiaries represent the best effort by
the Group’s management to translate their Chinese names, as these
subsidiaries do not have official English names.

All the above PRC-incorporated subsidiaries are limited liability
companies.

The above list contains the particulars of subsidiaries which principally
affected the results, assets or liabilities of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE MR RMEE

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

39. INTERESTS IN SUBSIDIARIES (CONTINUED)

(b) Material non-wholly owned subsidiaries

The following table shows information of subsidiaries that have
non-controlling interests (“NCI”) material to the Group. The
summarised financial information represents amounts before inter-
company eliminations.

(i) Chim Kee Company Limited

39. RELATRER (&)
(b) EXFREMELR
TR AKEHBAREESE
RoEiE i ([FRIE R D E
o B E R E R BRE QR
HEA 2 28 -

(i) HERERLF

2026 2025
—E-X —E-RF
HK$’million HK$'million
BREET BEETT
NCI % JEIER R A DL 49.1% 25.1%
Assets and liabilities as at 31 March R=ZA=Z+—BZEEK
=N
Current assets mENEE 40 71
Non-current assets ERENEE 57 105
Current liabilities mEAE (98) (145)
Non-current liabilities LN =R (11) (23)
(12) 8
Profit or loss for the year ended 31 March B Z=A=+—HILFE
i =E::
Revenue N 6 15
(Loss)/profit and total comprehensive FR(BER)BFkeaE
income for the year WA (20) 16
(Loss)/profit allocated to non-controlling % Ad = FE 5 AR A 25 2
interests (E518), & Fl (10) 4
Dividend paid to non-controlling interests 3% 15 F JE 2 i 25 2
s - -
Cash flows for the year ended 31 March  EHZ=ZA=+—HILFE
ZHRERE
Net cash inflow from operating activities ~ #& & /E B TSR &R A
F 58 6 4
Net cash inflow/(outflow) from investing B EESFRBIHEESRA
activities () F58 9 (3)
Net cash outflow from financing activities B & )& B)FT1S IR € 7
FRE (20) (15)
(5) (14)
Accumulated non-controlling interests 2 IEIE R S (6) 2
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On 8 September 2026, Hao Tian Energy Holding Limited (“HT Energy”), a
wholly-owned subsidiary of the Company entered into a sale and purchase
agreement with Co-Lead, pursuant to which HT Energy has agreed to
sell, and Co-Lead has agreed to buy back, 436 shares of Co-Lead from
HT Energy (representing approximately 2.95% of the issued share capital
of Co-Lead) at a consideration of HK$43,000,000. For details, please
refer to the announcement of the Company dated 8 September 2026. The
transaction has yet to complete as at the date of this annual report.

On 17 September 2026, HT Energy entered into a sale and purchase
agreement with TRE 29, pursuant to which HT Energy has agreed to sell,
and TRE 29 has agreed to buy back,1,865 shares of TRE 29 from HT
Energy (representing approximately 8.05% of the issued share capital of
TRE 29) at a consideration of HK$42,000,000. For details, please refer
to the announcement of the Company dated 17 September 2026. The
transaction has yet to complete as at the date of this annual report.

mEMBEmRME
For the year ended 31 March 2026 HZE—ZT - ~F=A=+—HILFE
39. INTERESTS IN SUBSIDIARIES (CONTINUED) 39. RIRELAFIRER(HE)
(b) Material non-wholly owned subsidiaries (Continued) (b) EXFRBMELF(E)
(ii)  Alcott Global Limited (ii)  Alcott Global Limited
2025
—E_AF
HK$'million
BEET
Assets and liabilities as at 31 March R=ZA=+—HZEEREE
Non-current assets IERBEE 700
Profit or loss for the year ended 31 March HE=ZA=+—BLEFEzEH
Revenue WA =
Loss for the year FAEE (93)
Other comprehensive expenses for the year FAEMEZERY (4)
Total comprehensive expenses for the year E REREEFECEE (97)
Loss allocated to non-controlling interests DEEIEIERER 2 BB (15)
Dividend paid to non-controlling EZH TIERER ZKRE
interests =
Accumulated non-controlling interests Rt IEERER 105
No cash inflow and outflow during the year ended 31 March HE—_ZT_-_AF=ZA=+—
2025. BEFERERESRARR
ﬁ o
40. EVENT AFTER THE REPORTING PERIOD 40. FREMEEIR

E/\_'é_/\fﬁjlﬁ/\a $ T’f’éﬁl‘ﬁ
BRARIZRKERERERAR (22X
BEVR ) B2 Co-LeadrT 2 B B Wi - Utk
2 KX )R E B E H & mCo-LeadE [ & A
£ {& 43,000,000 7T [0 2 X & IR B [0 436 %
Co-Lead i% 15 (#8 & 7 Co-Lead & % 17 i% &
#12.95%) - FIFEFLH AR B A
7_/\$hHJ\EIE’J/“i NG
R AT ©

RZZEZRNFNA+EH 2XReERA
TRE29:T L BE B ek @ BIL - R RLIRE
[B & 1 & M TRE 2982 [/ & LA X {E 42,000,000
7 70 1A 2 K A8 R B 111,865 0% TRE 29A% 15
(FBE RTRE29E 37T I AN 498.05% ) ° 5
BE2HAA 753@795_7_/\¢j1)51
TEEMRE RAFHRAE  XHH
RIERK ©
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FINANCIAL SUMMARY

RESULTS xR
Year ended 31 March
BE=PA=+—HLEE
2022 2023 2024 2025 2026
T CF —E-=F ZTIME —T-RF ZEIRE
HK$'million HK$'million HK$'million HK§million ~ HK$’million
BEBT BEBAT BEAT BEAT BE#ET
Revenue KA 220 246 173 173 91
Profit/(loss) for the year atiributable 3 A T EIEER
to: wA,(EE)
— owners of the Company —ARNEHEEA (412) 108 (463) (190) 1
— non-controlling interests — JEPR AR B 2 - > (49) (9) (13)
Profit/(loss) for the year FRRF, (&) (412) 108 (512) (199) (12)
ASSETS AND LIABILITIES BERAR
As at 31 March
R=BA=+-—H
2022 2023 2024 2025 2026
e —E-=F ZE-NE —ZE-HE ZEBIRX
HKE'million HK$'million HK$'million HK$'million ~ HK$’million
BEAT BEETL BEETL BEETL BEER
Total assets BEBE 2931 3,489 2,388 1,709 1,709
Total liabilities BEEE (1,298) (1,625) (1,152) (720) (131)
1,633 1,864 1,236 989 1,578
Equity attributable to owners of the AR B #EH A
Company JEAG #E 2 1,633 1,695 1,116 873 1,584
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