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MANAGEMENT DISCUSSION AND ANALYSIS

EEE N DT

FINANCIAL REVIEW

Revenue

For the six months ended 30 September 2025 (the “Reporting Period”),
the revenue of Zhong Jia Guo Xin Holdings Company Limited (the
“Company") and its subsidiaries (collectively the “Group’) was approximately
HK$ 13,277,000 (2024: HK$9,582,000).

The revenue of the Group for the Reporting Period comprised rental
and management income from leases and sales of bottled mineral water.
The revenue for the Reporting Period increased as the Group's bottled
mineral water business, which commenced production in March 2024. The
management of Hunan Xintian has been actively expanding its customer base

and promoting its water products to enhance sales and market penetration.

Cost of Sales

For the Reporting Period, the cost of sales of the Group was approximately
HK$10,596,000 (2024: HK$8,475,000), including the cost of properties sold
and the cost of bottled mineral water sold. The change in cost of sales was in
line with the change in revenue from sales of properties and bottled mineral

water.

Gross Profit

For the Reporting Period, the Group recorded a gross profit of approximately
HK$2,681,000 (2024: HK$1,107,000). The gross profit was mainly attributable
to rental income from the investment properties in Suzhou, Zhejiang and

Beijing and sales of bottled mineral water.

Other Gains

For the Reporting Period, the Group recorded other gains of approximately
HK$7,910,000 (2024: HK$161,000). The increase was mainly due to (i) a
non-recurring gain of HK$2,429,000 on the settlement of a liability arose as a
previously accrued valuation fee was settled for a lower amount than originally
provided, and (ii) compensation relating to acquisition of Beijing properties.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE N DT

Other Losses

For the Reporting Period, the Group recorded other losses of approximately
HK$ 119,000 (2024: HK$275,000). The decrease in other losses was mainly
attributable to the decrease in currency exchange losses on the monetary assets
and liabilities denominated in Renminbi (“RMB") resulting from more stable
exchange rate of RMB during the Reporting Period.

Selling and Distribution Expenses

For the Reporting Period, selling and distribution expenses were approximately
HK$2,770,000 (2024: HK$548,000). The increase was primarily attributable to
expenses associated with the Group's bottled mineral water business, including
the distribution and marketing of bottled mineral water, and the operation of
e-commerce platforms.

Administrative Expenses

For the Reporting Period, administrative expenses primarily consist of directors’
emoluments, other staff costs and benefits, depreciation, legal and professional
fee, land and property taxes and other general office expenses, which were
approximately HK$ 11,243,000 (2024: HK$13,679,000). The decrease was
mainly due to the decrease in legal and professional fees and staff costs.

Share of Results of Associates

For the Reporting Period, share of losses of associates was approximately
HK$3,377,000 (2024: HK$5,887,000) which were mainly due to the
depreciation of property, plant and equipment and amortisation of water

procurement permit of the associate in Guangxi.

Finance Costs

For the Reporting Period, the finance costs of the Group was approximately
HK$585,000 (2024: HK$610,000), which represented interest on secured bank
loans, lease liabilities and other payable.

Loss Attributable to Owners of the Company

For the Reporting Period, the Group recorded loss attributable to owners
of the Company, which amounted to approximately HK$5,322,000 (2024:
HK$15,721,000). The decrease in loss was mainly due to increase in revenue
of Group's bottled mineral water business and other gain from non-recurring

income.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE N DT

BUSINESS REVIEW

The Group continued to focus on its core businesses in water business,
property development, mining business and property investment business.

In the post-pandemic era, the overall economy in the PRC remains stagnant.
The Group is facing more challenges, including but not limited to downturn
of the property market, unfavourable market sentiment and low consumers’
demands in the PRC. The Group is proactively and continuously taking actions
to mitigate the adverse impacts of the pandemic on the Group. Nevertheless,
our core businesses are inevitably adversely affected to some extent.

Water Business

The Group recorded a loss from water business segment of approximately
HK$6,891,000 for the Reporting Period (2024: HK$7,443,000). The loss from
water business segment was mainly due to the decrease in the fixed production
costs such as amortisation of water mining right and depreciation of plant and
machinery.

Water Production and Sales

The Group holds 20% equity interests in Hong Kong Spring Water Ding Dong
Group Company Limited which has a wholly-owned subsidiary in Guangxi,
Guangxi Spring Water Ding Dong Beverages Company Limited* (*“Guangxi
Spring Water Ding Dong"). Guangxi Spring Water Ding Dong possesses a
water procurement permit for production and sales of bottled water and is

currently in operation in Guangxi.

During the Reporting Period, the Group shared losses of associates of
approximately HK$3,377,000 (2024: HK$5,887,000), which were mainly due to
the depreciation of property, plant and equipment and amortisation of water
procurement permit.

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERW RO

Water Mining

The Group holds 67% equity interests in Good Union (China) Limited (*Good
Union"), which has a wholly-owned subsidiary in Hunan, Hunan Xintian
Strontium Rich Mineral Water Co., Ltd.* (“Hunan Xintian™). Hunan Xintian
possesses a water mining right for exploitation of mineral water in Hunan. The
construction of the factory buildings was completed in 2023 and the installation
of machinery and equipment was also completed during the Reporting Period.
The commercial production has commenced in March 2024.

For the Reporting Period, the Group recognised revenue from the sales of
bottled mineral water of approximately HK$7,536,000 (2024: HK$2,437,000).
The management of Hunan Xintian is actively soliciting customers and
promoting its water products in order to enhance its turnover and customer
bases.

The production volume guarantee of the years 2021, 2022 and 2023 were not
satisfied due to the delay in construction works of the factory building in Hunan
resulting from the stringent precautionary measures during the COVID-19
pandemic. For the compensation for the years 2021, 2022 and 2023, the
Group is still negotiating with the minority shareholder.

The Group has been considering the various possible arrangements on the
production Volume Guarantee for the years 2021, 2022 and 2023 in order to
strike a balance between duly and properly safeguarding its assets and ensuring
a sustainable business of the Target Group in the long run. As at the date of
this report, there is not yet any details of the possible arrangement concluded
by the Company.

The Group recorded a loss from mining business segment of approximately
HK$61,000 for the Reporting Period (2024: HK$283,000). The loss from
mining business segment represented the operating expenses incurred during
the Reporting Period. Details of Jiuyuan Mine and Jinhao Mine are set out

below.

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE N DT

Jiuyuan Mine

The Group holds 100% equity interests in Yonyin Investment Holdings Limited
("Yonyin™). Yonyin's indirect wholly-owned subsidiary, Zhenyuan County
Jiuyuan Mining Co., Ltd.* (“Jiuyuan”) holds a mining licence with minerals of

lead and zinc located at Jiujia Township, Zhenyuan County, Pu'er City, Yunnan
Province, the PRC* (R BIZEFI 4 &8 M #E7T 84 N R 4F).

The mining sector operates within PRC's stringent national regulatory
framework. In recent years, the Ministry of Ecology and Environment has
progressively enhanced pollution control policies through comprehensive
implementation of the “Three Lines and One List” governance mechanism
(encompassing Ecological Conservation Redlines, Environmental Quality
Baselines, Resource Utilisation Ceilings, and Ecological Environment
Access Lists). These requirements now constitute fundamental compliance
benchmarks for industry operations. Within this regulatory context, the
expected time of commencement of commercial production of Jiuyuan has
been affected. Following an on-site inspection by regulatory authorities in
early 2024, the Group received directives mandating completion of specified
facility enhancements and process optimisations prior to commencement
of commercial production. Furthermore, supplementary guidance from local
regulators in early 2025 further verbally instructed that the project is required
to complete specialised certification protocols and demonstrate compliance
with core standards, including ecological preservation, production safety, and

sustainable resource utilisation, before commencing commercial operations.

The Group is now using its best endeavour to fulfill regulatory requirements.
After comprehensive evaluation of current compliance progression and
certification requirements, including extended regulatory adjustment cycles
arising from evolving standards, natural validation periods for environmental
engineering components, and multi-tiered approval procedures. The Group has
prudently adjusted the expected commercial production commencement to
the 4th quarter of 2026.

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERW RO

Jinhao Mine

The Group holds 73.1% equity interests in Yongming Investment Holdings
Limited (“Yongming”). Yongming's indirect wholly-owned subsidiary, Zhenyuan
County Jinhao Mining Co., Ltd.* (“Jinhac”) holds an exploration licence with
minerals of copper, lead and silver located at Enshui Road (Minjiang Market
Section), Zhenyuan Yi Hani Lahu Autonomous County, Pu'er City, Yunnan
Province, the PRC* (R EIEfE B EM HEE KIS BRIk B8 5% 2
KEERIKETISE)).

Jinhao is in the process of applying the mining licence in accordance with
established procedures. Under the original plan, production was expected
to commence in the second half of 2025. However, project progress now
requires phased adjustments due to the following critical factors:

As the project site in Pu'er City is designated an important ecological barrier
zone in the upper reaches of the Yangtze River, it has been formally classified
as a key mineral resource monitoring area under Yunnan Province's Mineral
Resources Master Plan (2021-2025) (issued October 2022). This policy
mandates, upgraded approval mechanisms requiring provincial-level direct
review of new mining rights; multi-departmental joint evaluations (natural
resources, ecological protection, emergency management); and continuously
enhanced ecological standards, including new requirements such as cross-
border ecological corridor assessments and carbon offset obligations, which

have substantially extended the approval timeline.

Additionally, developing the mining licence necessitates infrastructure
investments totalling tens of millions of RMB, while the Group’s current cash
reserves remain insufficient to cover these costs.

The Group is now using its best endeavour to seek diversified financing
solutions, including, negotiating project loans with financial institutions; exploring
strategic investor partnerships and researching feasibility for government
special-fund applications. As at the date of this report, there is not yet any
agreement, arrangement, understanding or negotiation on potential financing
concluded by the Group.

Following a comprehensive assessment of approval progress and funding

efforts, the projected production commencement is now prudently adjusted to
the second half of 2026.

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE N DT

The Group will continue optimising implementation plans, integrating policy
and market resources, while strictly complying with provincial ecological and

safety regulations to support efficient project advancement.

Property Development and Investment Business

The Group recorded revenue of approximately HK$5,741,000 (2024:
HK$7,145,000) and recorded a profit of approximately HK$7,184,000 (2024:
HK$1,975,000) from property development and investment segment for the
Reporting Period. The decrease was principally due to the natural expiry of
lease agreements caused temporary lapse in occupancy rate which led to a
decline in rental revenue.

During the Reporting Period, the Group continued to operate its property
development and property investment businesses in the PRC with its
properties located in Dalian, Beijing, Zhejiang and Suzhou. Details of the
property businesses are set out below.

Property Development

Dalian Properties

The indirect wholly-owned subsidiary of the Company in Dalian, the PRC,
Dalian Chuanghe Landmark Co Ltd.* (“Dalian Chuanghe”) engages in the
development of urban land for residential usage in Dalian and plans to develop
55 buildings with 21 buildings in the first phase (“Phase I'") and 34 buildings in
the second phase (“Phase II") at Beibu District, Jinshitan, Jinzhou New District,
Dalian, the PRC* (R BIAE S N ¥R & A% 1L ER).

Phase |, named “Xin Tian Jia Yuan”, was completed in March 2019 and
recognised as the completed properties held for sale of the Group. There are
21 buildings established in Phase | with total saleable area of approximately
42,540 square metres including 4 eight-storey apartments (/N\&& /&), 9 garden
villas (¥ /) and 8 garden houses (B HERIIZE). Dalian Chuanghe commenced
to hand over the properties to buyers in April 2019. For the Reporting Period,
no revenue from property sales (2024: HK$628,000) was recorded. Due to
the downtum of the property market in the PRC, consumers’ behaviors have
changed. They tend to be more conservative and take a wait-and-see attitude
towards property investment, which has substantially affected the sales of
property.

* For identification purpose only

10 Zhong Jia Guo Xin Holdings Company Limited | RN {E 2R (DB R A A

AEEHHERCERS  BARREDS

BR - RAREEETERERERZ AN A
SR E A
WERERRERE

RmESE  AEEaMERRRIRE iR
1SUA#I5,741,00078 70 ( ZZ =Y 4F : 7,145,000
BIT) - WS R F497,184,00078 0 ( —F =Y
F 1 197500087) c ZRAOEERHREE
) B A HR S Bl AR R AR LAY B B A I
EBHHES WA TR -

RmEHE  AEEEETCTELEEER
RYEREE  BWESHAENE - db
AT R &N » MEEBOFHBER T -

WEZE

et/

RAR—BURFREAEZ EEE2EWNBAR
RNERIFIE AR A R ([ AR ) A RERE
EHEH T AMIEEERS - WiERFPEX
Ee MR A EpEFEESEEF - K
F—H(—8hApmEeEF S8 =85
BAEIET o

—H[OEEB I PR -E—RE=ABT - I
BERAAEEFIEHEZEERYE - —HH
BRlEETF - BRAIEEELR42540F 5K
BENENSE - WEEE R EBHERIEE o
RKEBEMHR T —NFHARBRERRIN
PIE o PRSI - WESSMEHEENIA
(ZZ Y4 : 628,000770) - AR EYIE™
BERE  BP1TRADEAENE - BEBIWNRST
W HMELERNBLREE  REFEWESN
£ o



MANAGEMENT DISCUSSION AND ANALYSIS

BEERW RO

Up to 30 September 2025, an aggregate of approximately 81% of the total
saleable area of Phase | have been handed over to the buyers. As at 30
September 2025, Dalian Chuanghe had sale contracts with contract amount
of approximately RMB37,597,000 with gross saleable areas of around 5,027
square metres which are expected to be handed over to buyers in the near
future. Under the unfavourable property market sentiment, it is challenging to
sell all the remaining unsold units in Phase | of the Dalian Properties in the near
future. However, the management of Dalian Chuanghe are closely monitoring
the property market condition and is using its best endeavor to promote and

sell the remaining unsold units.

On 27 January 2022, Dalian Chuanghe received an idle land decision from
Dalian Municipal Bureau of Natural Resources* (A B A E R M), pursuant
to which the land of Phase Il was determined to be in idle condition. Therefore,
there is a risk that the land of Phase Il being repossessed by the PRC
government authorities without compensation. According to the “ldle Land
Disposal Measures™* (5] B & #fl & & #* /%), during the investigation and
disposal process, the natural resources department will mark the land in the
real estate registry and suspend all registration procedures, including transfer
and change of ownership. Given these transfer restrictions and the risk of
potential reclaim without compensation, the Phase Il land is considered to have
no commercial value.

Given that property development is a highly profitable business, the Company
does not intend to cease such business. Rather, the Company has always been
prepared to continue its property development business whenever market
opportunities arise. Given the recent market conditions of the property market
in the PRC, the economic uncertainties and the increasing costs of construction
resulting from the global inflation, the Company has adopted a conservative

approach on its property development business for the time being.

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS
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Property Investment

Beijing Properties

The Group entered into an acquisition agreement on 28 February 2017 to
purchase (a) office premises with an aggregate gross floor area of 8,335 square
metres and (b) underground car park with an aggregate gross floor area of
3,100 square metres located at Phase lll of Beijing Convention and Exhibition
International Port (Exhibition Centre Ancillary Facilities) Project* (3t R & & EY
BARBEEREIEEB % = ) for a consideration of approximately
RMB220,000,000 (subject to adjustment). The Group has paid the
consideration of RMB200,000,000 (the “Deposit”) in accordance with the
payment terms stated in the acquisitions agreement as deposits.

Due to the outbreak of the COVID-19 pandemic, construction works were
temporarily suspended and the vendor failed to hand over the properties to
the buyer in accordance with the agreed schedule. The Group took legal action
against the vendor for the material delay in handover of the properties. Since
the vendor has still not handed over the properties in 2023, the vendor has
undertaken with the Group to refund the entire deposit to the Group. As the
vendor was in financial difficulties, the vendor has undertaken to (i) refund the
deposit by transferring certain properties in Beijing held by the vendor and (ii)
pay an additional cash compensation of RMB8,000,000 to the Group. As at 3|
March 2025, the vendor has fully paid the cash compensation of RMB8,000,000
and transferred 4 properties with the aggregate Consideration of approximately
RMB44,381,600 to the Group. On 23 April 2025, two properties have
completed to transfer the Group with the aggregate Consideration of
approximately RMB42,043,310 and RMB38,439,310 respectively. On |5 May
2025, the Company have received refund in total of RMBI16 million in cash,
RMBI1.17 million as refund of part of the Deposit and RMB4.83 million as cash
compensation of late refund. These six properties which have been transferred
to the Group were reclassified from deposits paid to investment properties of
the Group. These properties are currently leased to tenants for rental income.

The Group recorded rental income of approximately HK$206,000 for the
Reporting Period (2024: HK$248,000).

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS
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Zhejiang Properties

The Group holds the land use rights in respect of an industrial land parcel with
site area of approximately 31,950 square metres and a two-storey industrial
building with a total gross floor area of approximately 45,330 square metres
together with another land parcel with a total site area of approximately 74,960
square metres located at Chen Village, Shanghua Street, Lanxi City, Jinhua,

gy S

Zhejiang Province, the PRC* (FR BIMT)T & € ZERE T - EATBEILH).

The industrial lands and building are currently leased to tenants for rental
income. The Group recorded rental income of approximately HK$ 1,642,000
for the Reporting Period (2024: HK$2,465,000).

As the property market remained stagnant in the PRC during the Reporting
Period, the occupancy rate of the Zhejiang Properties was still under pressure.
The Group is now using its best endeavour to identify and solicit new tenants
for the vacant units in the Zhejiang Properties. The Company is confident that,
once the market conditions improve, the demand for industrial properties
will increase and the occupancy rate of the Zhejiang Properties will improve
accordingly. The Company intends to adopt a more progressive approach in
securing new tenants, including but not limited to (i) carry out more active
marketing of the properties available for lease; (ii) offer more competitive
rental packages for potential tenants; and (iii) engage more real estate agents to
secure potential tenants.

Suzhou Properties

The Group holds the land use rights in respect of several buildings with total
construction area of approximately 14,798 square metres together with the
land parcel with a total site area of approximately 20,841 square metres
located at 6 Waiwujingnong, Suzhou, Jiangsu, the PRC* (F BT &8 &k M T
SNTLIRFFO5R).

The Suzhou Properties comprise a garden-style hotel in Suzhou for travel,
vacation, conference and meeting. It was being leased out by the Group for
rental income and the tenants operated the same as, inter alia, business clubs,
featured business boutique hotels, restaurants, shops, offices, etc. For the
Reporting Period, the Group recorded rental and management fee income of
approximately HK$3,893,000 (2024: HK$3,804,000).

* For identification purpose only
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As the property market remained stagnant in the PRC during the Reporting
Period, the occupancy rate of the Suzhou Properties was still under pressure.
The Group is now using its best endeavour to identify and solicit new tenants
for the vacant units in the Suzhou Properties. The Company is confident that,
once the market conditions improve, the demand for tourism properties
will increase and the occupancy rate of the Suzhou Properties will improve
accordingly. The Company intends to adopt a more progressive approach in
securing new tenants, including but not limited to (i) carry out more active
marketing of the properties available for lease; (i) offer more competitive
rental packages for potential tenants; and (iii) engage more real estate agents to

secure potential tenants.

Yantian Properties (Discontinued operations)

(A) The Group entered into an acquisition agreement on 24 June 2014, a
supplemental agreement on |5 April 2015, the second supplemental
agreement on |2 July 2016, the third supplemental agreement on |7 May
2017 and the fourth supplemental agreement on 3 May 2018 to purchase
the property at a consideration of approximately RMB100,000,000
(equivalent to approximately HK$126,000,000).

The property comprises 46 units of Jinma Creative Industry Park (formerly
known as “Kingma Information Logistic Park’) which is situated at Depot
No. 2, 3rd Road and Shenyan Road Intersect, Inner Logistic Park, Yantian
Bonded Area, Yantian District, Shenzhen City, the PRC* (/7 B 41| T &8
M & 8 AR W) B N = 58 38 BR BE B X PE B — SR HES%) (“inma
Creative Industry Park™) with a total gross floor area of approximately

8,699 square metres.

As at 30 September 2025, the Group had obtained physical possession
of the property and paid conditionally refundable deposit in the aggregate
sum of RMB90,000,000 in accordance with the payment terms stated
in the acquisition agreement (as supplemented). The remaining balance
of the consideration of approximately RMB10,000,000 shall be paid
within 30 days from the date on which the relevant building ownership
certificates are issued in favour of the purchaser, which is an indirect

wholly-owned subsidiary of the Company (the “Jinma Industry Park
Purchaser’). The vendor shall register the title of the property under the
name of the Jinma Industry Park Purchaser on or before 31 December

2018 (or such other date as may be mutually agreed).

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS
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®)

©

The Group entered into the second acquisition agreement on 15
May 2015, a supplemental agreement on |2 July 2016, the second
supplemental agreement on |7 May 2017 and the third supplemental
agreement on 3 May 2018 to purchase additional property at a
consideration of approximately RMB65,100,000 (equivalent to
approximately HK$81,400,000). The property comprises 30 units of Jinma
Creative Industry Park with a total gross floor area of approximately 5,400
square metres.

As at 30 September 2025, the Group had obtained physical possession
of the property and paid conditionally refundable deposit in the aggregate
sum of RMB60,000,000 in accordance with the payment terms stated
in the second acquisition agreement (as supplemented). The remaining
balance of the consideration of approximately RMB5,100,000 shall be
paid within 30 days from the date on which the property is registered
under the name of the Jinma Industry Park Purchaser. The vendor shall
register the title of the property under the name of the Jinma Industry
Park Purchaser on or before 31 December 2018 (or such other date as
may be mutually agreed).

The Group entered into the third acquisition agreement on 10
November 2015, a supplemental agreement on |7 May 2017 and the
second supplemental agreement on 3 May 2018 to purchase additional
property at a consideration of approximately RMB 101,600,000 (equivalent
to approximately HK$122,000,000). The property acquired was a single-
storey reinforced concrete building designated for office and storage uses
located at Block 2 of Jinma Creative Industry Park with a total gross floor

area of approximately 4,957 square metres.

As at 30 September 2025, the Group had obtained physical possession
of the property and paid conditionally refundable deposit in the aggregate
sum of RMB 100,000,000 in accordance with the terms of payment stated
in the third acquisition agreement (as supplemented). The remaining
balance of the consideration of approximately RMB1,600,000 shall be
paid within 30 days from the date on which the property is registered
under the name of the Jinma Industry Park Purchaser. The vendor shall
register the title of the property under the name of the Jinma Industry
Park Purchaser on or before 31 December 2018 (or such other date as
may be mutually agreed).

®)

©
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For Yantian Properties (A), (B) and (C) as described above, as at the date of
this report, the vendor has still not registered the titles of the properties under
the name of the Jinma Industry Park Purchaser. The approval from the PRC
government authority for issuing the building ownership certificates remained
pending. In April 2021, the Company received the second letter from the
vendor requesting for an extension of the deadline to 31 December 2021 for
handling the matter of building ownership certificates. However, due to the
continuation of the COVID-19 pandemic, the registration of building ownership
certificates has not been completed by the extended deadline. The Company
has engaged a PRC law firm to negotiate with the vendor to resolve this

matter.

Given the title defects in the Yantian Properties, such properties do not
generate any revenue nor profit for the Group while the Group has to expend
certain costs in continuing to hold and maintain the same.

On 27 April 2023, the Group entered into a sale and purchase agreement to
dispose of the entire issued share capital of Century Strong Limited and the
shareholder's loan advanced to Century Strong Limited and its subsidiaries (the
"Disposal Group”), at a consideration of RMB150,000,000. The wholly-owned
subsidiaries of Century Strong Limited hold the naming right and advertising
right of Jimma Creative Industry Park and the Yantian Properties (A), (B) and
(©). The disposal constituted a very substantial disposal under the Listing Rules
and was approved by the shareholders of the Company at the special general
meeting held on 12 July 2023. On |4 February 2025, the Company, the
purchaser and Century Strong Limited entered into a supplemental agreement
to the Agreement (the “Supplemental Agreement”), pursuant to which the
parties agreed that the Completion shall take place on or before 31 December
2025 (or such other date as the Company and the Purchaser may agree) (the
“Revised Completion Date”). In consideration of the Company agreeing to
the Revised Completion Date, the Purchaser shall be required to pay a further
deposit of RMBI1,000,000 (the “Further Deposit”) on or before 2| February
2025. In the event that the Purchaser fails to pay the remaining balance of the
Total Consideration, the Company shall be entitled to forfeit the Deposit and
the Further Deposit. Details of the disposal are set out in the announcement
of the Company dated 2 May 2023 and the circular of the Company dated 23
June 2023.

According to the recent discussion with the buyer of the Disposal Group, she
re-confirmed her willingness to complete the transaction according to the sale

and purchase agreement.

16 Zhong Jia Guo Xin Holdings Company Limited | RN {E 2R (DB R A A

M EMERYEANA) - BROME  RAHKE
HE EAMARUNEBREEXRZEFBRER
ZEYEERE - FRBNREANRELZEE
BRMAE - R-T-—FMWA  ARBEESR
FE_MER BREREEREEEREE
NRERPE—_T-_—F+_A=1+—H8 - %K
- BRCOVID-19EBRHE - MEEFNE
EROSERBRIARMATHER - NATEZE
& — R B ERAD B AT E TRy - DARRRIE
£E -

ENEAMEREFARE - ZFNEBLS
AEEHREMBASORH - IAEEEES
A MRS MER AR B TR -

RZZF-_=ZFMA=—++H AKEFZ—H
B B 1% 7% M I & Century Strong Limited 2 & &f
2 347 R A LA % [\ Century Strong Limited 52 &
MEAR(THESEDBNERRER  REA
A R 150,000,000 7T © Century Strong Limited
ZEEWMBRARREBRAIFEXE v mak
RESERERYEA - B)REC) - HERE
BIE ETRAIEK —HIFFERNHESE - I
N_E=F AT ARTHRERSRRE
FERAFRRME - R E_RF AN
B ' Q7] » B KCentury Strong Limited&] 32
ZmmsmamE((mamEl) Bt 85
AETKER _—_T-_AF+-_A=1+—Hzxkz
AT (A RRIEE 7 A ge e < Hith B ER) ([48
BRI e B HA DT R A A RIRIEAIERT
EREH BEABR-_T-_AF-_F-+—H
% 2 B 2 EIME 2 AR ¥ 1,000,0007T ([ FRSM
Zel) MEAREINEREZHE A2
AIARER IR S REEIMESR - HEFIRZFIE
HRARRIBR-_Z_=FAA_HNRE
MARRBEA-ZE-_=ZFNA-+=A8E

RIBENEEBBE RN - REHER
HBEERBESHHRTHRS



MANAGEMENT DISCUSSION AND ANALYSIS

EEE N DT

PROSPECTS

Although the Group has faced challenges from the aftermath of the COVID-19
pandemic and the downturn of property market and economy in the PRC,
the Directors are optimistic about the economic development of the PRC in
the long run and believes that the demands for water products and properties
in the PRC will remain stable and sustainable. The Group will continue to
strengthen its competitive strengths in its core business, i.e. water business,
property development and property investment business and look for
appropriate business and investment opportunities in these areas.

The Group has completed to acquire Jiuyuan and Jinhao. The acquisitions
represent an excellent opportunity for the Group to invest and tap into in the
natural resources industry in the PRC and are in line with the development
objective of the Group of becoming a market player in the natural resources
industry. The Group is looking forward for the contributions from mining

business in near future.

The Group will continue to endeavour to diversify its business and asset
portfolio in order to diverse the risks from its existing businesses. Apart from
its existing core business, the Group is actively studying the feasibilities of
expansion into energy-related business. The management remains open for
other business opportunities whenever the same arise.

SIGNIFICANT INVESTMENTS

Save as disclosed in this report, the Group had no material investments during
the Reporting Period.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the Reporting
Period (2024: Nil).
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FUND RAISING ACTIVITIES OF THE GROUP
Placing of Shares on 3 August 2018

The net proceeds (net of all relevant costs and expenses) from placing
of shares under special mandate on 3 August 2018 were approximately
HK$316,500,000. Details of the placing of shares were set out in the
announcements of the Company dated |7 April 2018 and 3 August 2018 and

the circular of the Company dated 5 June 2018.

Up to 30 September 2025, the Group had used the net proceeds as follows:

Intended use
of net proceeds

FEmEFRZRERE

Capital expenditure on the
production facilities of
Hunan Xintian

MEHALEREL
CEUNGEY

Potential acquisition of

business or companies

-t SV EYNSIE

Working capital of the Group
rEEZEEES

Original allocation

of net proceeds

FENEREZERIR

% of net

HK$ million proceeds
{BFREHR

BEATL  OFEANM
560 17.7%

2130 67.3%

475 15.0%

3165 100.0%

Actual use
of net proceeds

FESERRCERAR

Capital expenditure on the
production facilities of
Hunan Xintian

AR EEREL
BARX

Acquisition of Shenyang
Properties

LS

Working capital of the Group
rEEZEEES
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FEREREZER IR Bt ZBH
% of net

HK$ million proceeds HKS million HK$ million
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MANAGEMENT DISCUSSION AND ANALYSIS
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Net proceeds of approximately HK$15.9 million has been utilised for the use
of capital expenditure on the production facilities of Hunan Xintian during
the Reporting Period. Due to the unexpected outbreak of the COVID-19
pandemic in the past few years and the slower-than-expected economic
recovery after the pandemic, the upward trend of the PRC economy have
been obstructed. Since it may take time for the economy and the market
sentiment of the PRC to recover, Hunan Xintian has currently tuned down the
production scale from original plan. The Group may expand the production
scale in the future after taking into account the pace of recovery of the PRC
economy and the demand of the products. Therefore, the unutilised net
proceeds as at 30 September 2025 of approximately HK$21.9 million (31
March 2025: HK$2 1.9 million) are expected to be utilised by the first quarter of
2031 for the expansion of production facilities of Hunan Xintian. However, the
utilisation date may be subject to further amendments if the market conditions

do not favour such capital investments.

In view for a better use of the Company’s resources, the Board may temporarily
re-allocate the aforesaid unutilised net proceeds for other uses. However, once
the expected demand for our products exceeds our production capacity, the
Board will deploy the unutilised net proceeds of approximately HK$2 1.9 million

back to the capital expenditure on the production facilities of Hunan Xintian.
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Placing of Shares on 20 May 2024

The net proceeds (net of all relevant costs and expenses) from placing
of shares under general mandate on 20 May 2024 at the placing price of
HK$0.105 per share were approximately HK$ 19 million. The net placing price
was approximately HK$0.101 per share. Details of the placing of shares were
set out in the announcements of the Company dated 25 April 2024 and 20
May 2024 respectively. The closing price of the shares on the date of placing
agreement was HK$0.12.

Up to 30 September 2025, the Group had utilised the net proceeds as follows:

R-E-_NMFEFLA -1+ HEERG
RZZTEZMNFRA=+AH - BIE—REER
RREBERIGETREER N 2B HRIE
FE(KEMBEHRERAERIER)NA
19,000,000 7T » FEEE L AEARK0.101E
TC ° BERLER M B D RIERN A A E H H
AT NFENA -—+HBANM T _NFHEA
ZHEBHRE - BRHORES A BN TE
BON2ETT °

E-E-RFAA=TH  AEBECFERA
BFOBFENT ¢

Remaining

Utilisation  balance of net

up to proceeds as at

30 September 30 September

Intended use of net proceeds Allocation of net proceeds 2025 2025

BEE R-E-RE
—ECRHF ABA=tH
hNB=+H  FERETHE

FSREFHEZRER R FEREFHEZDOE 2 ZERER
% of net

HK$ million proceeds HK$ million HK$ million
HPT1S 508

BEET FEEAEDL BEBT BEET

Working capital of the Group rEECEEES 19.0 100% 19.0 -

Net proceeds of approximately HK$19.0 million has been utilised for the use of
working capital of the Group during the Reporting Period. As at 30 September
2025, the net proceeds had been fully utilised.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Placing of Shares on I | June 2025

The net proceeds (net of all relevant costs and expenses) from placing of
shares under general mandate on || June 2025 at the placing price of HK$O.!
per share were approximately HK$16.3 million. The net placing price was
approximately HK$0.0958 per share. Details of the placing of shares were set
out in the announcements of the Company dated 20 May 2025, 4 June 2025
and || June 2025 respectively. The closing price of the shares on the date of
placing agreement was HK$0.093.

Up to 30 September 2025, the Group had utilised the net proceeds as follows:

R-E_AFANA1—HEEKRG
BE—REER S AT A+ —BRER
OB TR EEETRMESMSRIBEFHE
(MBRET A MEREK A R FE %) #7516,300,000
BIL o FREEL AER0.0958E T o I AD
ENFBENARAASES AT _AFH
AZ+H - ZZE-RAFAWBRER-Z-_RF
NAT—BH®AE o BRHREEHRE B BRI
MEAERK0093IEIT

E-T-RAFNAA=1TH AEBCHAMN
BRIEFEENT

Remaining

Utilisation  balance of net

up to proceeds as at

30 September 30 September

Intended use of net proceeds Allocation of net proceeds 2025 2025

BEZ RIE-HF

—E-RE AA=1+H
RA=+tHR  FERUERE
FERIBFREZRE AR FBREREZDIE 2&A ZEBE
% of net
HK$ million proceeds HK$ million HK$ million
BFTS50A
BEAT AN BEBT BEAT
General working capital —HEEES
() forthe purpose of repaying such (1)  FRLAEEAEE 1.0 67.5% 1.0 -
loan financing of the Group used REFEARR
to support the ordinary and usual —MEBEER
course of business of the Group REBE ER T8
and the Group’s amount payables; mESHE R
A
(2) forthe Company's HongKong  (2) ARRIEENHER 53 325% 43
office for the upcoming twelve K+ —EAR
months including staff cost, Y  BIEET
professional fees, rental payments WA BEER -
and other general administrative ME N REM
and operating expenses —RITB R EE
Fx
16.3 100.0% 153
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MANAGEMENT DISCUSSION AND ANALYSIS
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CAPITAL STRUCTURE

As at 30 September 2025, total equity attributable to owners of the Company
was approximately HK$956,516,000 (31 March 2025: HK$935,872,000).

On 25 June 2025, the Company held a special general meeting and an ordinary
resolution was passed to approve the capital reorganisation which involves the

share consolidation, the capital reduction and the subdivision.

(1) Share consolidation
The share consolidation involved a consolidation of every ten (10)
issued and unissued ordinary shares of par value of HK$0.| each in
the share capital of the Company into one consolidated share of par
value of HK$1.00 each in the share capital of the Company. The share
consolidation became effective on 27 June 2025 and the total number of
issued shares of the Company became 148,386,336 shares.

(2) Capital reduction

The capital reduction involved a reduction of the par value of each
issued consolidated share from HK$1.00 to HK$0.01 by (a) eliminating
any fraction of a consolidated share in the issued share capital of the
Company arising from the share consolidation in order to round down
the total number of the consolidated Shares to a whole number; and (b)
cancelling HK$0.99 of the paid-up capital of the Company on each issued
consolidated Share so that each issued new share will be treated as one
(1) fully paid-up share of par value of HK$0.0| each in the share capital of
the Company.

(3) Subdivision
The subdivision involved each authorised but unissued consolidated
shares be subdivided into one hundreds (100) authorised but unissued

new shares of par value HK$0.0| each.

For details of the capital reorganisation, please refer to the announcements
of the Company dated 2 June 2025 and 4 June 2025 and the circular of the
Company dated 9 June 2025.

The decrease was attributable to the capital reorganisation during the
Reporting Period, net of the loss for the same period attributable to owners
of the Company. Save for the above disclosed, there were no other material
change in the capital structure of the Group during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
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LIQUIDITY AND FINANCIAL RESOURCES

During the Reporting Period, the Group's liquidity funds were primarily
used for our property business, water business and mining business and for
their operations and such funds were funded by a combination of capital
contribution by shareholders, borrowings as well as cash generated from

operation.

As at 30 September 2025, the borrowing of the Group comprised loans from
independent third parties of approximately HK$7,500,000 (31 March 2025:
HK$13,350,000) and secured bank borrowings of approximately HK$8,762,000
(2024: HK$8,871,000). The loans from independent third parties are interest-
bearing at 10% per annum and repayable within one year. The secured bank
borrowings are interest-bearing at 4.615% per annum and repayable on |9
September 2026.

As at 30 September 2025, the Group had total assets of approximately
HK$1,386,256,000 (31 March 2025: HK$1,388,147,000) which was
financed by current liabilities of approximately HK$211,061,000 (31 March
2025: HK$224,857,000), non-current liabilities of HK$Nil (31 March 2025:
HK$8,669,000), non-controlling interests of approximately HK$81,384,000 (31
March 2025: HK$83,073,000) and the shareholder’s equity of approximately
HK$956,516,000 (31 March 2025: HK$935,872,000).

As at 30 September 2025, the Group’s current ratio was approximately [.33 (31
March 2025: 1.22). Current ratio is calculated based on current assets divided
by current liabilities.

As at 30 September 2025, the gearing ratio of the Group was approximately
0.017 (31 March 2025: 0.022). Gearing ratio is calculated based on total
borrowings divided by total equity.

MATERIAL ACQUISITIONS OR DISPOSALS

The Group has no material acquisition or disposal during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
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SUBSEQUENT EVENTS

Reference is made to the announcement published by the Company on
I5 October 2025 that the Company entered into the Agreement with the
Purchaser. According to the Agreement, the Company has conditionally
agreed to sell, and the Purchaser has conditionally agreed to acquire, the Sale
Shares, representing all the issued shares of the Target Companies held by the
Company as the registered holder and beneficial owner thereof, for a total cash

consideration of RMB3 million (equivalent to approximately HK$3.286 million).

On 6 November 2025, the Group confirmed receiving the Consideration
from the Purchaser in accordance with the Agreement, hence completion of
the Disposal was deemed to have taken place on the same date. After the
Completion, the Dalian Chuanghe ceases to be the subsidiary of the Company
and consequently, the Company will no longer hold any interest in the Phase |

and Phase Il of Dalian Properties.

EXPOSURE TO FLUCTUATION IN EXCHANGE
RATES

The Group is mainly exposed to fluctuation in the exchange rate of RMB,
arising from relevant group entities’ monetary assets and liabilities denominated

in foreign currency for the Group's operating activities.

The Group currently does not have a foreign currency hedging policy to
eliminate the currency exposures. However, the management closely monitors
the relevant foreign currency exposure from time to time and will consider

hedging significant foreign currency exposures should the need arise.

EMPLOYEE AND REMUNERATION POLICY

The Group has a total of approximately 67 (2024: 73) employees in Hong
Kong and the PRC as at 30 September 2025. The total staff costs (staff salaries,
directors’ emoluments and benefits and other staff costs) for the Reporting
Period amounted to approximately HK$4,787,000 (2024: HK$7,301,000).
Remuneration packages are generally structured with reference to market
conditions and individual performance. Apart from the mandatory provident
fund and statutory retirement benefits, the Group also provides medical
benefits and subsidises employees in various training and continuous education

programs.
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MANAGEMENT DISCUSSION AND ANALYSIS
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CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

Save and except for those disclosed in Note 28 to the interim financial
statements, the Group did not have other capital commitments and contingent
liabilities as at 30 September 2025.

FINANCIAL GUARANTEE CONTRACTS

Save and except for those disclosed in Note 27 to the interim financial
statements, the Group did not have other financial guarantee contracts as at 30
September 2025.

CHARGES ON GROUP ASSETS

Save and except for those disclosed in Note 16 to the interim financial
statements, the Group did not have other charges over the Group’s assets as
at 30 September 2025.
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DIRECTORS AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

OF THE COMPANY OR ASSOCIATED
CORPORATIONS

As at 30 September 2025, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (“SFQO")), as
recorded in the register maintained by the Company under Section 352 of
the SFO or as otherwise notified to the Company and The Stock Exchange of
Hong Kong Limited (the "Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as set out in Appendix
C3 (the "Model Code") to the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) were as follows:

Long positions in shares, underlying shares and debentures
of the Company

Name of directors Capacity
EEHE 3

Jiang Xiaojun Beneficial owner
St BERBEBA

Note: The percentages calculated are based on the total number of issued shares of the Company of
148,386,336 shares as at 30 September 2025.
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Save as disclosed above, as at 30 September 2025, none of the Directors or
the chief executives of the Company or their associates had any interests or
short positions in any shares, underlying shares or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of the
SFO) as recorded in the register required to be kept under Section 352 of
the SFO or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

SHARE OPTION SCHEME

As at 30 September 2025, there was no outstanding share options. During the
Reporting Period and up to the date of this report, the Company did not have
any subsisting share option scheme or other share scheme.

DIRECTORS’ RIGHT TO ACQUIRE SHARES OR
DEBENTURE

Save as disclosed above in respect of the Directors' interest in securities and
share options, at no time during the Reporting Period, 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 debt securities
(including debentures) of, the Company or any other body corporate.
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

As at 30 September 2025, so far as is known to the Directors and the chief
executives of the Company, the following persons (other than any director and
chief executives of the Company) had interests or short positions in the shares
and underlying shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or as
recorded in the register to be kept by the Company under Section 336 of the
SFO, or as otherwise notified to the Company and the Stock Exchange:

Long positions in shares and underlying shares of the
Company

Name of shareholder Capacity

BRRER, A 8

ITERRZERZRXE

RZZF-_AFNA=1TH REE;ARRZ
TETHRAERA U TAL(RRBEME
EREBITRABRIN RAR A KAERE
Rt rh S A RIBE 5 M E RO EXVERE2
RFEIDEZ G AARRRWEE - HAEERA
RAARBEFMEGRDIFEBEAFTELZ
Bt - HRTTHE AR E MBI 2 s

RER RO RIEBR G ZLEFE

Approximate

Yao Jigen (Note 2)

BRAEAR (A7aE2)

Full Tenda Development Limited (Note 2)
BEREZRARAR(MZ2)

Li Jia Yi
FEE

Chen Huaijun (Note 3)

BRIZE (A1aE3)

Creation Financial Group Limited (Note 3)
At S REEBR AR (ME3)

Beneficial owner and interest in
controlled corporation

BB ARRZEGEE 2

Beneficial owner

EDEAEA

Beneficial owner

BEalBA

Beneficial owner and interest in
controlled corporation

BB ARRZIEGAR 2 5

Beneficial owner

A A

s

\;
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Notes:

I The percentages calculated are based on the total number of issued shares of the Company
of 148,386,336 Shares as at 30 September 2025.

2. Yao Jigen personally held 1,076,000 shares and Full Tenda Development Limited, a
company wholly and beneficially owned by Yao Jigen, holds 23,882,380 shares. The total
number of shares beneficially owned by Yao Jigen is 24,958,380 shares.

3. Chen Huaijun personally held 7,300,000 shares and Creation Financial Group Limited, of

which Chen Huaijun is a beneficial owner holding 70% equity interest holds | 1,049,000
shares. The total number of shares beneficially owned by Chen Huaijun is 18,349,000
shares.

Save as disclosed above, the Company had not been notified and is not aware
of any other person who had an interest or short position in the shares or
underlying shares of the Company as recorded in the register required to be
kept by the Company pursuant to Section 336 of the SFO as having an interest
of 5% or more in the issued share capital of the Company as at 30 September
2025.

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

No purchase, sale or redemption of the Company’s listed securities was made

by the Company or any of its subsidiaries during the Reporting Period.

CORPORATE GOVERNANCE PRACTICES

The Company recognises the importance of maintaining a high standard of

corporate governance with an aim to protect the interest of shareholders.

The Company has adopted the Corporate Governance Code contained in
Appendix Cl (the “Code") of the Listing Rules. During the Reporting Period,
the Company complied with all applicable provisions of the Code except for

the deviations as stated below:

Code Provision C.1.8

Under Code provision C.1.8, the Company should arrange appropriate
insurance cover in respect of legal action which may be taken against the
Directors. The directors’ and officers’ liability insurance maintained by the
Company has expired on 20 May 2018. As the Company has not yet reached
an agreement with an insurer regarding the terms and insurance premium of
new insurance policy, the insurance cover in respect of legal action which may
be taken against the Directors has not been in place since 21 May 2018. The
Company has liaised with various insurance companies and brokers and will
continue to liaise with them to arrange appropriate insurance cover for the
Directors and officers.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 to
the Listing Rules. Having made specific enquiry of all Directors, all Directors
confirmed that they have fully complied with the required standards as set out
in the Model Code throughout the Reporting Period.

CHANGES IN DIRECTORS’ INFORMATION

There is no other information required to be disclosed pursuant to
Rule 13.51B(I) of the Listing Rules during the Reporting Period.

AUDIT COMMITTEE

The audit committee of the Company currently comprises three Independent
Non-executive Directors, namely Dr. Liang Jinxiang, Mr. Wang Pengwei and
Mr. Wong Chun Peng Stewart. Its primary duties are to, inter alia, review and
oversee the financial reporting system, risk management and internal control
system of the Group and its effectiveness, and review and monitor the integrity
of financial statements of the Company and the Company’s annual reports and
interim reports.

The audit committee of the Company has reviewed with the management
the accounting standards and practices adopted by the Group, and discussed
financial reporting matters, including the review of the unaudited interim
financial statements for the six months ended 30 September 2025 and is of the
opinion that the preparation of such statements complied with the applicable
accounting standards and adequate disclosures have been made in respect
thereof.

By Order of the Board

Chan Wai Fung
Executive Director and chief executive officer

Hong Kong, 24 November 2025
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The Board of Directors (the “Board”) of Zhong Jia Guo Xin Holdings Company
Limited (the “Company”) is pleased to present the unaudited interim results
of the Company and its subsidiaries (collectively referred to as the “Group”)
for the six months ended 30 September 2025 together with the comparative
figures for the previous corresponding period as follows:

PINBEEERRNBRAR(ARRDESS
(B2 )MAZINARAREME AR (5
BAKEDEZE_T-_RAFNA=THIEX
EA 2 RBEZTREEREF R LLERE

FOT

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

ARG eER R EtEHERER

For the six months ended 30 September 2025 B E =T = RF N A=+ HIL/NEAA

Continuing operations BEKSEEK
Revenue WA

Cost of sales SHE A

Gross profit E7

Other gains b U as

Other losses HibE1E

Selling and distribution expenses HE RO RS
Administrative expenses TR

Share of results of an associate DI E N EIEE
Finance costs BhE A A

Loss before taxation MRBLATES 18
Taxation HE

Loss for the period from continuing operations 5 4BAE & %15 2 HANE 1B
(Loss)/profit for the period from discontinued B 4% 1E 2752 B3R

operations (E18),/ @

Loss for the period HREE

Other comprehensive income, net of tax HtZEU - BRFLE

Share of other comprehensive income of AEEE QA EH M 2 EWE
an associate

Exchange differences on translating foreign BREBINEBEEZER
operations ZEH

Other comprehensive income for the period, N EHAM 2 E R - REE
net of tax

Total comprehensive income for the HAZEKEHETE
period

For the six months ended
30 September
BERLA=1+HLAEA

2025
—E-HEF
Notes HK$’000
B eE FHET
(unaudited)
(REEZ)
5
6
-
8
9
10

2024
—F_mE
HK$'000
TET
(unaudited)
(REEEZ)

9,582
(8,475)

1,107

161
(275)
(548)
(13679)
(5,.887)
(610)

(19,731)
1520

(18211

(18,209)

(59)

6,645

6,590

(11,619)
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRGeERREMEERER

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

Notes
b

Loss attributable to: FE{hE5IE -
— Owners of the Company —RREEBA I3
— Non-controlling interests — SEPEAR RS
Total comprehensive income Eih2ERESEE
attributable to:
— Owners of the Company VNI 2SN

— IR S

— Non-controlling interests

Loss per share attributable to owners of 72T A AEEERER :
the Company:
REFHEREEB DRI
E
—EARREE I3

From continuing and discontinued operations

— Basic and diluted

REFELEETR
—BEARNEE 13

From continuing operations
— Basic and diluted
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For the six months ended
30 September
BERA=1+HLAEA

2025
—E-HEF
HK$’000
FERT
(unaudited)
(REER)

4,147
(1,689)

2,458

HK$

BT
(unaudited)
(RBEZ)

2024
—TpuEF
HK$'000
TAT
(unaudited)
(REEEZ)

(15721)
(2,488)

(18,209)

(9,462)
2.157)

(11,619)

HKS

BT
(unaudited)
(REEZ)
(Restated)
(=5)

(0.132)

(0.132)



CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

B RRER S BRI &

At 30 September 2025 RZZE-_RFNA=1H

ASSETS

Non-current assets
Investment properties
Property, plant and equipment
Right-of-use assets

Intangible assets

Interests in associates
Deposits paid

Current assets

Properties under development

Completed properties held for sale
Inventories

Trade receivables

Prepayments, deposits and other receivables

Amount due from an associate

Financial assets at fair value through profit
or loss

Restricted bank deposits

Bank balances and cash

Assets classified as held for sale

BE

FRBEE
BEME

E R Gy
EREEE
BVEE
NN £
EffiEe

RBEE

BRTYE

FERE 2B BRE

TE

B 5 USRI

BNFOR - e AR
BRX

FEU — R & A )2 FOR

BAHEF ARz SR
BE

RRFRITER

RITREBERE

TEAFEHEZEE

Notes
Bt

I5
6

17

18
22

22
18

23

At At

30 September 31 March
2025 2025
R-Z2-HFE  R-ZF-RF
hA=tH =A=+—H~H
HK$’000 HK$'000
FET TET
(unaudited) (audited)
(REER) (R&E=Z)
461,239 405,580
130,591 129,740

- 296

460,221 459,517
11,071 14,571
41,496 102,980
1,104,618 [,112,684
58,642 58015
1,425 1,266

3,716 1,409
37,924 41,168

734 726

2,150 1,647

753 745

11,997 7,943
117,341 112,919
164,297 162,544
281,638 275463
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

A& S BRI &

At 30 September 2025 RZZE-—RHFNA=1+H

At At
30 September 31 March
2025 2025

R-B-RE R-_ZT_HF
hA=+8 =RA=+—H

Notes HK$’000 HK$'000
Bt FHET THT
(unaudited) (audited)
(RE&ER) (Feztz)
Current liabilities REEE

Trade payables Z Z R 24 49,725 47,449
Other payables and accruals B BRI EET B A 86,776 110,920
Amount due to a director JENEE 2 IA 125 1225
Amount due to non-controlling interests e IR R M 2 2 TR 15,615 15612
Contract liabilities aHas 48,410 47,893
Lease liabilities HEAE - 128
Tax payable JERT 1A 1,648 1,630
Short-term borrowings = HIE R 26 8,762 -
211,061 224,857

Liabilities directly associated with HOBEHABFEHENEE
assets classified as held for sale HiZEBz8E 12 B
211,061 224,857
Net current assets REBEEZEE 70,577 50,606
Total assets less current liabilities EEHABRRBARS 1,175,195 1,163,290

*  Less than one thousand Hong Kong dollars * LR—TET
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
BIRASR S BRI &

At 30 September 2025 RZZE=—RFNA=1+H

Capital and reserve
Share capital
Reserves

Total equity attributable to owners
of the Company
Non-controlling interest

Non-current liabilities
Deferred tax liabilities
Long-term borrowings

BAXKfEfE
L@
G

RATER ARGEERAE

FERER

FRBAE
EEARE
RHMER

At

30 September

2025

R-B-HF
hA=+AH

Notes HK$’000
B aE FET
(unaudited)

(RBEZ)

25 1,484
955,032

956,516
81,384

1,037,900

137,295
26 =

137,295

1,175,195

Interim Report 2025/2026 H Hi#R 4

At

31 March

2025
i
=A=+—H”
HK$'000
FHET
(audited)
(fREZ)

131,376
804,496

935,872
83,073

1,018,945

135,676
8,669

144,345

1,163,290
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

EEEERY 3k - IES

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

Attributable to owners of the Company

ENCE N U Attributable
to non-
Share Share Capital Special ~ Translation Accumulated controlling
capital premium reserve reserve reserve losses Sub-total interests Total
FERER
ke RBEE  RARE  BARE EiffE  BHER et Efh At

HK$'000 HK$'000 HK$000 HK$000 HK$000 HK$000 HK$000 HK$000 HK$000
TAL BT TAL TET THT TAL THT TEL THT

At | April 2024 (audited) AZZ-MFMA—R
(&%%) 93,840 1620053 2,025,156 92926 (161978)  (2326207) 1343790 117414 461,204
Loss for the period BREE - - - - - (15721) (15721) (2488) (18.209)
Other comprehensive income for BrEM2ERE
the period - - - 6259 - 6259 33 6590
Total comprehensive income for BAZANGER
the period - - - 6259 (15721) (9462) Q.157) (11619
Placing of new shares (Note 25) REHRB (Hit25) 18768 938 - - - 19,706 - 19,706
New shares issue expenses (Note 25)  $IRAETRIR (M2225) - (591) - - - - (591) - (591)
Issue of consideration shares BIRERG (B72225)
(Note 25) 18768 24398 - - - - 43166 - 43166
At 30 September 2024 RZBZMEAAZTH
(unaudited) (REEH) 131,376 1644798 202515 92926 (I55719)  (2341928) 1396609 115257 1511866
At | April 2025 (audited) RZZZREMA-H
(1B&8) 131,376 1,644,799 2,025,156 s (180,624)  (2,777,761) 935872 83,073 1,018,945
Loss for the period HRER (5,322) (5,322) (2,350) (7,672)
Other comprehensive income for BREth 2 ARG
the period \ 9,469 (1] 10,130

Total comprehensive income for BRrEkaEE

the period - - X (5,322) b (1,689)
Placing of new shares (Note 25) RREsiR (Hi22s) 17,010 = =
New shares issue expenses (Note 25)  FTRIAEA TR % (#72225) - - -
Capital reorganisation (Note 25) BAREE(HH25) (146,902) 146,902 -
At 30 September 2025 RZBZHFAA=TH
(unaudited) (REER) . 1,644,286 2,172,058 1 (171,155)  (2,783,083) 956,516 : 1,037,900
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
BHGSREAER

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

Operating activities
Cash used in operations
Income tax paid

Cash payments for interest portion of the lease

liabilities
Net cash used in operating activities

Investing activities

Purchase of property, plant and equipment

Compensation received relating to acquisition
of Beijing properties

Interest received

Dividend income

Net cash generated from/(used in) investing
activities

Financing activities

Interest paid

Principal portion of lease payments
Net proceeds from shares placements
Repayment to a director

Net cash generated from financing activities

Net increase/(decrease) in cash and cash
equivalents

Cash and cash equivalents at the
beginning of the period

Effect of foreign exchange rate changes

Cash and cash equivalents at the end
of the period

REEY

LEXGAARE
EARIZIEEY )
HEREBENBHD ZHE MR

RERSTARSIFER
REEY

BEYE  BEER
B R WU 4L 50 S P U ER B R 15

REG)s)
LGN ON

KERBME/ (A REFER
BMEEE

ERFE

HENFAEZED
BADECE TS FIREER
BEEEFA
BERPELTHRLIFER
ReMRSFEEWEN CRd)

R
REBIZRERREEEY

SNEREZDE

RERZRERREEEY

For the six months ended
30 September
BERA=1+RHLKEA
2025 2024
—E-hEF —EZ PO
HK$’°000 HK$'000

FET TET
(unaudited)
(REEX)

(unaudited)
(CREEZ)

(17,400)
(344)
(79)

(17,823)

(1,070)

16
36

(1018)

231)
(1,528)
19,115

17,356

(1,485)

14,329
(208)

12,636

Interim Report 2025/2026 iR 37



CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
BRSFEHERER

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

For the six months ended

30 September
BEAA=+THLEAEA

2025
—EHF
HK$’000
FTET
(unaudited)
(RE&ER)
Analysis of the balances of cash and RERRSEBYZEBRDIN
cash equivalents
Bank balances and cash as stated in the FaMBIRRNKRS 2 RITEEER
consolidated statement of financial position Ek
Bank balances and cash in assets classified as DERFHELENEEZ IRITHARR
held for sales &k
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2024

T TPF
HK$'000
TR
(unaudited)
(REEZ)

10,027

2,609

12,636



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

GENERAL

Zhong Jia Guo Xin Holdings Company Limited (the “Company”) was
incorporated in Bermuda as an exempted company with limited liability. fts
shares are listed on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The address of the registered office is Clarendon House, 2
Church Street, Hamilton HM1 1, Bermuda and its principal place of business
of the Company in Hong Kong is 21st Floor, CMA Building, 64 Connaught
Road Central, Central, Hong Kong.

The Company acts as an investment holding company, while its subsidiaries
(hereinafter the Company and its subsidiaries are collectively referred to as
the “Group”) are principally engaged in property development, property
investment, production and sales of bottled water and mining in the People’s
Republic of China (the "PRC").

The interim financial statements are presented in Hong Kong dollars (HK$)
and all amounts have been rounded to the nearest thousand (HK$'000),
unless otherwise indicated.

BASIS OF PREPARATION

The interim financial statements have been prepared in accordance with
the applicable disclosure requirements set out in Appendix D2 of the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) and with Hong Kong Accounting Standard (“HKAS") 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (the “"HKICPA”). The interim financial statements should be
read in conjunction with the annual financial statements for the year ended
31 March 2025, which have been prepared in accordance with HKFRS
Accounting Standards.

This intenim financial statements were approved for issue on 24 November
2025. This interim financial statements have not been audited.

4 g

FRINBMEIERR D AR AR ([ARAF )T
BREFMKIAEREBRARF - &
ROEBEBHE R HAER AR ([BEEZ
Frl) £« AREl 2SRt &
Clarendon House, 2 Church Street, Hamilton
HMI 1, Bermuda » M A FHE X B & KM E
A AEBRIRTRET AR E R
B2 -

RRRB—HEREZERATR - MEMBA
AP XD R E M B ARG R A g
B DAEERFEARKMBE(HEDKE
EMEER  WERE - MEOKEERE
& SRR

REE R R AETT (BT 251 - B = A
AN BB REEREO TN
(F&T) °

mRESE

R HREA SRR T AR IR B X P RE 25 E AR A
([ LR R D FSRD2PT 8 < BRI TR E
REBGMAE([EBGFTMAE )R
BB ER (BB ER])E34
SRI REAR RS IR o R EIR SRR R
HERBERBUHREEN ST EANRRZ
BE_Z_hF=A=1+—HIFEZF
R T ¥R Tk — DFBIAE

RPRARBRREN-Z_HF+—A
= PO BRI T o AR B RS R R
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
BRSSP MBI E M

For the six months ended 30 September 2025 8 Z = —HF N A=+ HILNEAR

3. MATERIAL ACCOUNTING POLICIES

The interim financial statements have been prepared on the historical cost
basis except for investment properties and certain financial instruments, which
are measured at fair values.

The interim financial statements have been prepared in accordance with
the same accounting policies adopted in the Group's consolidated financial
statements for the year ended 31 March 2025, except for the adoption of
the following new and revised HKFRS Accounting Standards issued by the
HKICPA, which are or have become effective for the Group’s financial year
beginning on | April 2025.

Amendments to HKAS | Classification of Liabilities as Current
or Non-current and Non-current

Liabilities with Covenants

Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback

Amendments to HKAS 7 and Supplier Finance Arrangements
HKFRS 7

Hong Kong Interpretation 5 Presentation of Financial Statements
(Revised) — Classification by the Borrower

of a Term Loan that Contains a
Repayment on Demand Clause

The adoption of these amendments to HKFRS Accounting Standards does
not have a material impact on the interim condensed consolidated financial
statements of the Group. The Group has not early adopted any other
standards, interpretation or amendments that have been issued but are not
yet effective.

40 Zhong Jia Guo Xin Holdings Company Limited | RN {E 2R (DB R A A

EDN-—EE

R R T RIS R AAREL -
UAFEHEZ RENERETOMIA
Bsh o

PN BERREREAKRERE—_T -0
FZA=T—BLEFEZHEAMBHRERMN
RN 2 RSt BOR RS - HERMIAT
BE G AGRMHITR RRERIE R
PSR g ER (ARF R ER
AEER T -RFMA—BRBZ MR
FEEROBRIN ©

BEGRTER DERRE IR
FIRUERTA) ZBEARMER
s IERBAIE

BB GRS ERMHOCHERE
HERIZE | 655

CHES

BB G ER HEmBE LY
FTHRRED

B 755 25 ZE Bl
EVEACCHIRN)
BBREESR WSSRER 25— 15
(F425T) RAEEBIEEK
EBBIERZEHE
25

Rz ERAVHREEAGHEN 2 &
FIATEHAKEZ MRS M5 HR
REREATE - NEBMERFRNE
A EA B RME W ARER 2 R - REX
fERTAN °



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

4. SEGMENT INFORMATION

The Group's operating segments are identified on the basis of internal

reports which provides information about components of the Group. These

information are reported to and reviewed by the chief operating decision

maker (“CODM") for the purpose of resource allocation and performance

assessment.

The Group has the following operating segments during the period. These

segments are managed separately.

(1)

@

©)

*

For water business, the CODM regularly reviews the performance of
the water business in the PRC. These operations have been aggregated

into a single operating segment and named "“Water business".

For property development and property investment business,
the CODM regularly reviews the performance of the property
development and property investment business. These operations have
been aggregated into a single operating segment and named “Property

development and investment'.

For mining business, the CODM regularly reviews the performance of
mining business in PRC. These operations have been aggregated into a
single operating segment and named “Mining business”.

On 27 April 2023, a sale and purchase agreement was entered
into between the Company and the purchaser, pursuant to which,
the Company has agreed to sell, and the purchaser has agreed to
acquire, the entire issued share capital of Century Strong Limited
and the shareholder’s loan advanced to Century Strong Limited and
its subsidiaries (the “Disposal Group”). Century Strong Limited is an
investment holding company and the Disposal Group are principally
engaged in property investment. The Disposal Group is presented
as a discontinued reportable segment and named as “Investment in
Yantian.

DHEER
AEBSE D BRRPEHALEEHS
ERZNHEEEERS  RSEANEE
BIEBRBRFE(EBLEREE )
WAEER - UHRERRERS -

REBRBAEES TIEEDE - ZFD
B ERER -

(1)

)

©)

)

PKEBME - EREERKETH
R PBIKEBHRE - ZRFEXEH
EAFRERIKEBI2E—KED

e

IMERBERIMEREXBME @ £
REBRRET PRI ERRELY)
EREXBORE - REXBEAR
RERIMEBRIRE 2B K&

DR e

IRBEBME - TEZERKETE
Hte st R BB RIS RIR » %3
BEAR RERIRBEERI2E—K

B -

RZZEZ=FWNA=++H  AQ7A
HE RV EEWRZ Bt ARF
EELE - REHREREECentury
Strong Limited 8 2 & 2 2 1T AR AN %
Century Strong Limited }2 £ Kff & 2 7]
(HEEE D ERNHREER
Century Strong Limited 4 #% & 15 it A
A MEEREFEREMERE -
HESBEUERKRE 2 B2 AE
IR RE AR -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

4. SEGMENT INFORMATION (CONTINUED)

The following is an analysis of the Group’s revenue and results by reportable

segments for the periods:

For the six months ended 30 September

Sales to external customers

Total revenue

Segment results

Fair value gain/(loss) on
financial assets at fair value
through profit or loss

Central administration costs

Share of results of associates

Finance costs

Loss before taxation

4. DREMCE)
T AR R BT 285 HE
IS PZTIE

153 2 BRI

BZNA=1+HIESEA

Continuing operations Discontinued operations
FRSERR BRILER
Property development and
Water business investment Mining business Investment in Yantian Consolidation
kEH NEBRRRE REEH HRERE &
2025 2024 2025 204 2025 2024 2025 2024 2025 2024

“B-5f -T-MF  -8cEf IomEF -
HK$000 HK$000 HK$'000 HK$'000
TAT TAR THR TAT

B-1%F -T-NF =—B-RfF C-T-MF =—B-1fF C-ZT-[NF
HK$000 HKS000  HK$000 HKS000  HK$'000 HKS 000
FAR TAR TAR TAT FAT TAR

(unaudited)  (unaudited) (umaudited)  (unaudted) (unaudited)  (unaudited) (umaudited)  (unaudted) (unaudited)  (unaudited)
(REER) (REER)  (REER)  (REER)  (REER)  (REER)  (RESR)  (RKEER)  (REER)  (REER)

ANPEPHE 7,536 2437 5,741 7145

A 7,53 2437 5,741

PREEE (6,891)

BATETAREZ
SREEZATE
Wi/ ()

PRITHARE

AERERTEE

BARA

RHATER
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9562
9582

(5749)

503 (49)
(4,276) 7434)
331) (5887)
(585) (610)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

4. SEGMENT INFORMATION (CONTINUED) 4. DEER(E)
The following is an analysis of the Group's assets and liabilities by reportable NTAREEIZRAZHRSFE D EER
segments; BES
Continuing operations Discontinued operations
RERERY BAILEH
Property development
Water business and investment Mining business Investment in Yantian Consolidation
*EH NEZRERRE REH BRKE &
At30 At At30 At At30 At At30 At At30 At

September 3| March  September 3| March  September 3| March  September 3| March  September 3| March
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025
RZB-EE WCF-RF RoRCRF NSF-RF RoRCEE RCFCRF RCRCEF WCFCRF RCRCEF RCFCRF
AAZtE ZA=t-B AA=tR =A=t-B hA=tR =A=t-B hA=tA =A=t-B hAZtA =A=1+-8
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$000
FiEn TR TR AR TR TR TR AR TER TR
(unaudited) (audted)  (unaudited) (audited)  (unaudited) (audted)  (unaudited) (audited)  (unaudited) (audited)
(REER) (B%Fn)  (REER) (BzR)  (REEE) (B%Fn)  (REER) (BzR)  (REEE) (&%7)

ASSETS gE
Segment assets HEEE 185,757 75,985 601,121 600,165 428,431 4379 164,297 TR 1,379,606 1362488
Unallocated corporate assets FORGEAE 6,650 25659

1,386,256 1,388,147

LIABILITIES af
Seqment abities SR @8592) CEON  (147.36) IRGEEON  (156.466) IS
Unallocated corporate liabiities ~ RARAFEE

BN (342294) [EEETVD
(6,062) (21,078)

(348,356) (369.202)

*  Less than one thousand Hong Kong dollars * PR—TFET
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

5. REVENUE 5. kA

For the six months ended
30 September
BZhLA=1THIEAREA

2025 2024
—ECHF —FomE
HK$’000 HK$'000
FET TET
(unaudited) (unaudited)

(REER) CREEEZ)

Continuing operations HEREEK

Revenue from contracts with customers REZFSHZWA

Sales of properties Y E 628

Sales of bottled mineral water MEERKIHE 2,437
3,065

Revenue from leases HEZWA 6517

Total revenue AN 9582
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

6. OTHER GAINS

Continuing operations
Bad debts recovered

Gain on settlement of liabilities

Compensation relating to acquisition of

Beijing properties
Interest income on bank deposits

Interest income relating to amount due from

non-controlling interest

Dividend income from financial assets at fair

value through profit or loss
Sundry

FRESEX%
2 EER
BEA B W

WAL R EERE 2 B ME

RITEFRFBUA

JRE W FE A% AR s TR 2 ML B U

BAHEABRZERMEEY

LN ON
FER

Htr

For the six months ended

30 September
BENA=1THIEAEA

2025
—EB-RHF
HK$’000
FERT
(unaudited)
(REF®)

Interim Report 2025/2026 F BAsR &

2024
—F-mEF
HK$'000
TR
(unaudited)
(REEEZ)

69

36
42

161
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

7. OTHER LOSSES

Continuing operations

Exchange loss, net

Written off of property, plant and equipment
Loss on scrap sales

Sundry

8. FINANCE COSTS

Continuing operations
Interest on secured bank loan
Interest on lease liabilities
Interest on other payables

7. Hitsia

For the six months ended
30 September
BZhLA=1THIEAREA

2025 2024
—E-RF —E g
HK$’000 HK$'000
FERx TR
(unaudited) (unaudited)
(REF®) (REEER)
FRESEX®
PESLEIE - FER 3
W - BE RaR i 197
FERHHE R -
1B 75
275
8.
For the six months ended
30 September
BEAA=+THILEAEAR
2025 2024
—E-RE —EUF
HK$’000 HK$'000
FET TAET
(unaudited) (unaudited)
(REEZ) (REEER)
FESEER
BHEPRITERZHE 231
HEREBEZHE 79
H i e RRRZ B 300
610
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

9. LOSS BEFORE TAXATION

The Group’s loss before taxation from

continuing operation is arrived at
after charging:
Amortisation of land use right
Amortisation of water mining right
Depreciation of right-of-use assets

Depreciation of property, plant and equipment

Staff costs (including directors’ remuneration
and benefits)

Lease payment not include in the measurement
of lease liabilities

Fair value (gain)/loss on financial assets at
fair value through profit or loss

9. BREAIEIR

For the six months ended
30 September
BZhLA=1THIEAREA

2025 2024
—ECHF —F-mEF
HK$’000 HK$'000
FHET TET
(unaudited) (unaudited)

(REEX) CREEZ)

REBREFHEREEXRK 2
BRBLATES IR TR NBR T 3
BEREBE

o AR B 100
FROK i 55 4982
FHREEENE 1,625
Y% - BEREETE 518

BTN (BIEEEHE EEF)
7,301

TARFAREAGENENHAE
(NE7 194

BATEFABRZSREEL
NEERE),EE 49
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
BRSSP MBI E M

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

10. TAXATION 10.
Continuing operations HEREEK
Current tax: BIHAT IR -
— Hong Kong Profits Tax —BBMEBR
— PRC Enterprise Income Tax — B REPRISH
Total current tax expenses BNEATR B R < 4258
Deferred income tax: ELEFTEH ¢
— Decrease/(increase) in deferred tax assets —RERIEEERD,(380)
— Decrease in deferred tax liabilities —EEHRBERERD
* Less than one thousand Hong Kong dollars

Hong Kong Profits Tax has been provided at the rate of 16.5% on the
assessable profit arising in Hong Kong for the six months ended 30
September 2025 and 2024.

Subsidiaries of the Company in the PRC are subject to the PRC Enterprise
Income Tax at 25% for the six months ended 30 September 2025 and 2024.
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B8

For the six months ended
30 September
BZhLA=1THIEAREA

2025 2024
—ECHF —FomE
HK$’000 HK$'000
FET TET
(unaudited) (unaudited)

(REER) CREEEZ)

(1,505)
(15)

(1,520)

(1,520)

v UR—FET

BE-_Z-_RFER-_ZEZ-_MWEAA=1+H
EXRER  REBEEZERFENER
TR | 6S%aT IR BB RS TR -

BE—_Z-AFA-_FT-_NFALA=+H
WA - AARRFE 2 B A RAER
5% R B EEFR1SAR o



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

I'1. DISCONTINUED OPERATIONS Il 24 LT

On 27 April 2023, the Company and Ms. Mao Yuzhen (“the Purchaser”,
an independent third party) entered into a sale and purchase agreement,
pursuant to which, the Company has agreed to sell, and the Purchaser
has agreed to acquire, the entire issued share capital of Century Strong
Limited and the shareholder's loan advanced to the Disposal Group, at
a consideration of RMB150,000,000. The disposal was approved by the
shareholders of the Company at the special general meeting held on 12 July
2023. The disposal is expected to be completed by early 2025.

However, the Purchaser requested for postponement of the date of
Completion. The Group has explored the possibility of selling the Disposal
Group to other potential buyers while no new willing purchaser could
be secured by the Group. In view of the updated asset proofs and
background information provided by the Purchaser, and a further deposit
of RMB1,000,000, the Group has granted the Purchaser the extension of
deadline for the completion of disposal to 31 December 2025. Refer to the
announcement dated |4 February 2025 for the detalils.

The results and cash flows of Disposal Group are treated as discontinued
operations.

MRZBEZ=FNA=++tH  AQFHE
TR (TBER] BBIE=H)FI—
BEEWRS Bt ARRRELEME
75 R E U Century Strong Limited#) 2 EE
BTRA KA EEERNHRRER -
KB B AR 1500000007 - HEEEE
RAFTREN B -_=F+A+ - BT
MARRAFRIRE LB - HEFIEEEE
RZZZRFFYTHK °

A - BERBERIEETK A - AEED
R L EERELETHMEEERNA
BEME - MERBEHEFER - ERNEN DR
HEMNEEEARESER - WER
2 AR¥10000007T * AEBECREES
BHETKHRTEEE _T_RF+ A
=+—B - -FEF2HEHN_F_0F—
A+HEBEHAE -

HERENEEIRSRERGE /DRI
ES
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

| 1. DISCONTINUED OPERATIONS
(CONTINUED)

For the six months ended 30 September 2025, the resutts and cash flows of

the discontinued operations are analysed as follows:

Analysis of discontinued operations

Revenue
Other gains
Administrative expenses

(Loss)/profit before taxation
Taxation

(Loss)/profit for the period from

discontinued operations

Cash flows from discontinued operations:
Net cash used in operating activities

Net cash generated from investing activities

Net cash generated from financing activities

Net increase in cash and cash equivalents
Effect of foreign exchange rate changes

* Less than one thousand Hong Kong dollars

WA
HA s
TS

BREiAT(E518), 5 T
B

BEARIEFEB 2 HIR
(B18), @A

ERIEEBRZRERE :
KERBAAREFE

REGSELRFHE
BMEERBELRSFH

Re MRS FEYIRINFEE

SMNEERSETE
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SR LEER (&)

HEZZT-AFNAA=TRHLEAEA B
BIEEBRNEENRSRESTNT ¢

ERILRFEZTH

For the six months ended
30 September
BEANBA=1+HLEXEA

2025 2024
—EBCRF —F_mF
HK$’000 HK$'000
FERT TR
(unaudited) (unaudited)

(RIEEX) CRIEEZ)

© LR—TET



NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
RS S PR B R =M

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

12. ASSETS CLASSIFIED AS HELD FOR SALE/ 12. DEEAFIEHENEE B
DEABELENEERE

LIABILITIES DIRECTLY ASSOCIATED WITH
ASSETS CLASSIFIED AS HELD FOR SALE

As the carrying amount of the Disposal Group will be recovered principally
through a sale transaction rather than through continuing use (details of which
are set out in Note | 1), the Group classified the assets as held for sale.

The major classes of assets and liabilities comprising the Disposal Group

ez 8E

BHRHESEZREERS T REBHER
SMIEEBFERRMEE (BREFIEER
RIEE) - AEBEHEES BERTER

£® o

=]

BROIBSFHFLENLERBZEER

classified as held for sale are as follows: BEFZHEFIWT
At
30 September
2025
R-Z-HF
AA=+H
HK$’000
FET
(unaudited)
(REFE®)
Assets BE
Properties, plant and equipment M - BB REE 177
Deposit paid for acquisition of investment BB ERREDE BN
properties in Yantian e 151,049
Deposit paid for naming right and advertising FHAmBREIESEENRE
right 8,004
Cash and cash equivalents Re KRS EEY 2,577
Prepayments, deposits and other receivables TERTRRIA ~ R M At FE W AR K yR L
Assets of Disposal Group classified as held for ~ D ERFEHE 2 HESEEE
sale 164,297
Liabilities &fE
Tax payable JER IR
Liabilities of Disposal Group directly associated B2 B BIFIEHNENEEEZ
with assets classified as held for sale HEzHESERE
Net assets directly associated with Disposal HHESEEERE EETFE
Group 164,297
* Less than one thousand Hong Kong dollars * DR—TET

At

31 March

2025
RZE_RF
=A=+—H
HK$'000
FA&T
(audited)
(feEZ)

176
149,429
7918

2,550
2,471

162,544

162,544
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

13. LOSS PER SHARE ATTRIBUTABLE TO 13. R ABHEEARLEREE
OWNERS OF THE COMPANY
From continuing and discontinued operations KRESEEEEBREARILFET
The calculation of basic loss per share attributable to owners of the Company RARHE ANEFREREETRIEIA
is based on the following data: TEUEE -

For the six months ended
30 September
BZhLA=1THIEAREA

2025 2024
—ECHF —FomE
HK$’000 HK$'000
FET TET
(unaudited) (unaudited)

(REER) CREEZ)

Loss 3}
Loss for the period from continuing operations XA ARG AFE(L 2R BFFEL
attributable to the owners of the Company B BAAEIE (15,723)
(Loss)/profit for the period from discontinued ~— ZNARIHEA AE(LRE B4 1E
operations attributable to the owners of sz BN (ER), x|
the Company 2
(15,721)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
RS S PR B R =M

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

I3. LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY (CONTINUED)

From continuing and discontinued operations
(Continued)

Number of ordinary shares ZEKRHAE

Weighted average number of ordinary shares for F{EaT EFREAR T, (EIE)

the purpose of basic profit/(loss) per share 2 EBRINEE S &

The weighted average number of ordinary shares used to calculate the
basic and diluted loss per share for both years have been adjusted to
reflect the capital reorganisation (Note 25(ii)) during the period ended 30
September 2025. Accordingly, the basic and diluted loss per share for the
year ended 31 March 2025 are restated.

The basic and diluted loss per share from continuing and discontinued
operations are the same for the six months ended 30 September 2025 and

2024, as there are no dilutive potential ordinary shares in existence.

13. R B HEE ARG EREE

(%)
REFFEZEEBER ER IR
(&)

’000 Shares '000 Shares
T T
(unaudited) (unaudited)
(REFE®) CREEEZ)
(Restated)

(&E:75))

118,864

RRMBE_Z_RAFAA=1THILH
B E AREA(FE25)) - ARFTER
4 2 2 AR R B R 1R /0 B m AN
BFHRDETAE - B it BE-F
TRFE=ZRA=1T-HBLEFENGRER
LEERRELED -

RN E BT E 2 Ea - %
WHE-ZT-_RFELR T _MFAA=T
RIEAEARBBELLERBERERIEE
152 BREAR N E#HEEAER
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
BRSSP MBI E M

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

3. LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY (CONTINUED)
From continuing operations
The calculation of basic loss per share from continuing operations attributable

to the owners of the Company is based on the following data:

13.

AR EHEE AEEEREER
(%)

ARRIEE ABEREHREEE 2 S
BB A B AT TO BB TS -

For the six months ended
30 September
BZhLA=1THIEAREA

2025 2024
—ECHF —FomE
HK$’000 HK$'000
FET TR
(unaudited) (unaudited)

(REER) CREEZ)

= i% 4

Loss for the period from continuing operations N2 RI#E A A (LR B IFEL

attributable to the owners of the Company EEW HANEE

From discontinued operations

Basic loss per share from discontinued operations is less than HK$0.001 per
share (2024: less than HK$0.000 | per share), based on the loss for the period
from discontinued operations attributable to the owners of the Company
of approximately HK$ 14,000 (2024: profit for the period HK$2,000). The
denominators used are the same as those detailed above for both basic and

diluted loss per share.

4. DIVIDENDS

No interim dividend was declared by the Company for the six months ended
30 September 2025 (2024: Nil).
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KEEALRIEEH
RIBEAREIHE ARG REDRIEESZ
BN BT 49140008 L (Z 2 U4 : 1
R F2000787T) - REBRIEEBZE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

5. INVESTMENT PROPERTIES I5. REW=
As at 30 September 2025 and 31 March 2025, investment properties RZBE-RAFNA=+TARZZ-_HF=
are situated in Zhejiang, Suzhou and Beijing, the PRC and are held under A=+—8  REVMELRFENT - %

medium-term leases.

MEAER - WiRP BHEERE

HK$'000
FAT
As | April 2024 (audited) MZZEZPUFP A —H (KFZ) 731812
Fair value changes NEEED) (315973)
Exchange realignment b R E (10,259)
As 31 March 2025 (audited) RZEZRF=A=+—HEE%) 405,580
Transfer from deposits paid #EEACDNES 51,154
Exchange realignment b 5 B 4,505
As 30 September 2025 (unaudited) RZZEZRFNA=THCREEZ) 461,239
Amount recognised in profit or loss for investment REBm PR EYEEZNLER

properties

Lease income from operating leases
Direct operating expenses on investment

properties that generated lease income

For the six months ended
30 September
BZhLA=1THIEAREA

2025 2024
—BCEHF s St S
HK$’000 HK$'000
FERT TRT
(unaudited) (unaudited)

(REEX) CREEZ)

REgLEHEE 2B lRA 6,149
EERSWAZRENEZEE
LEFAT 718
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
BRSSP MBI E M

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

6. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2025, the Group purchased
property, plant and equipment of approximately HK$ 1,327,000 (2024:
HK$1,070,000).

For the six months ended 30 September 2025, the lease income from
machinery leased under operating leases of the Group was approximately
HK$385,000 (2024: HK$368,000).

As at 30 September 2025, the land and buildings with the carrying amount
of approximately HK$35,886,000 (31 March 2025: HK$37,172,000), which
were included in the property, plant and equipment, were pledged as
securities for bank borrowings (Note 26).
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I3 WI% F'“%Xi*“ﬁ‘

HE_Z-RAFAA=F+HIENMEAR &
%lﬁﬁa%@ 1,327,000/ 7T ( Z & Z PO :
1,070,000/ 7T ) 2 Y12 ~ = ekt o

HE_ZT-_AFALA=1THILNEAR » K
;EKIXEi«“*a“ﬂEIETmmé%a%Z%rﬁﬁuﬁz
A#) 7538500078 70 ( == P4 : 368,000
/ETE)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

As at 31 March 2025 (audited)

Exchange realignment

As at 30 September 2025 (unaudited)

W_E-RF=A=+—H
(fm3i%)
[ 5 3%

R-E-REAA=TH

374,103
42

354,744
3,827

17. INTANGIBLE ASSETS 7. B &=

Land Water Exploration

use mining and mining
right right right Total
TR RkE  BRRERE @t
HK$000 HK$000 HK$'000 HK$'000
FET TET TAT TAT

(Note i) (Note i) (Note iii)

(#13ti) (Hrztin) (Hitii)

Cost B

As at | April 2024 (audited) RIZZMFMA—R(KER) 10,007 374,173 361,115 745,295
Exchange realignment X AR (177) (70) (6371) (6618)

738,677
3,975

(RgER) 374,145 358,571 742,652
Accumulated amortisation and B RRE
impairment
As at | April 2024 (audited) RZZEZNFMA—B(EEZ) 141 175,691 848 177,680
Amortisation for the year FAEH 198 10011 - 10209
Impairment loss for the year FRRESR - 83,400 7978 91,378
Exchange realignment B H AR 22) ) (83) (107)

As at 31 March 2025 (audited)

W_E-_RF=A=+—H

(E&%) 269,100 279,160
Amortisation for the period N E 3,060 3,159
Exchange realignment IS 3 112

As at 30 September 2025 (unaudited)

Net carrying amount
As at 30 September 2025 (unaudited)

As at 31 March 2025 (audited)

R-E-RAFNA=FH
(RiEER)

SREFE
R-F-_RFNAA=1H
(REEZ)

W-E-RF=A=+—H
(@2i%)

8513

272,163

101,982

105,003

349,734

346,001

282,431

460,221

459517
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

GEE

B HI B R R S AT

IMF

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

I7. INTANGIBLE ASSETS (CONTINUED)

Notes:

(0

(i)

(ii)

Land use right represents the right to use the land for water exploitation activities in

Hunan. The land is located at ;8178 57 SZ #THF B 32 A8 = S B ER PO .

Land use right is amortised on a straight-line basis over its lease term of 50 years. It is

pledged as securities for bank borrowings.

Water mining right represents the right to conduct water exploitation activities
in Hunan. The subsidiary, 8 7 %7 H = §8 #& R 7K & IR 2 7 had entered into an
agreement with Hunan Government to grant the subsidiary a water mining right for
exploitation of mineral water for 5 years. The subsidiary has the priority to extend the
mineral water mining right afterwards. The mine is located at J$FI T H # = 5. The
subsidiary has the exclusive rights and authorities to manage and arrange all activities in
the mining area. The water mining right was renewed on | December 2022 and will
expire on 3 December 2025. The renewal of the water mining right is pending for the

approval of the local government.

Water mining right is amortised on a straight-line basis over its estimated useful
economic life of 20 years which was estimated with reference to the validity of the

operation licence held and the productions plans of the Group.

The exploration and mining right represents the rights for conducting exploration and
mining of lead, zinc, copper and silver at the mines which are located in Enshui Road
(Minjiang Market Section), Zhenyuan Yi Hani Lahu Autonomous County, Pu'er City
Yunnan Province, the PRC* (FBIE A L EMETERWRERN G RE A
KEE(RIIEEMIHER)) and Jijia Township, Zhenyuan County, Pu'er City, Yunnan
Province, the PRC* (IR & EE M T /L ). The mines are operated by
the subsidiaries of the Company, Zhenyuan County Jinhao Mining Co., Ltd.* ($87t8% ik
BRI B/AG e REZAMRAF]) (Yinhao") and Zhenyuan County Jiuyuan
Mining Co., Ltd* (T & JLRE XA R F TR 7)) (Jiuyuan”) respectively. The
mining license held by Jiuyuan is valid from 25 July 2019 to 25 July 2026 and the
exploration license held by Jinhao is valid from 25 July 2022 to 25 July 2027.

\\\\\\

No amortisation was provided as commercial production has not yet commenced.

*  For identification purpose only
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT
RS S PR B R =M

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

18. INTERESTS IN ASSOCIATES 18. REEE NT 2R
At
30 September 31
2025

At
March
2025

R-ZB-HF R _RF
NB=+H =A=+—H

HK$’000 HK$'000
FET TET
(unaudited) (audited)
(REF®) (&%)
At the beginning of the period/year Y], E ) 90,000
Share of post-acquisition losses and other R, FRSEKEEEEE R
comprehensive income during the period/year,  Efth 2 EUE - HKREWIE
net of dividends received (11,525)
Impairment loss for the period/year A,/ FRREERE (63,904)
At the end of the period/year HR FR 14,571
At At
30 September 31 March
2025 2025
R-ZF-HF R-ZF-RF
AA=+H =A=+—H~H
HK$’000 HK$'000
FERT TR
(unaudited) (audited)
(REER) (R&E=Z)
Amount due from an associate (Notes i and i)~ FEUR —FE B & Q&) 2 5KIE
726

(BaziKii)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

P RN R
18. INTERESTS IN ASSOCIATES (CONTINUED) 18. REFE AT 2 (&)
Notes: Wit -
() As at 30 September 2025 and 31 March 2025, amount due from an associate is (i) KRB -_AFNA=+BER-Z-_0F=A
unsecured, interest-free and repayable on demand. =+—B - ER—HEBEQARZREAER
A RERARERERE -
(i) The maximum outstanding balance during the period was approximately HK$734,000. (i)  HAESAREERELR7340008 7T ©
(i) The Group holds 20% equity interests in Hong Kong Spring Water Ding Dong Group iy AEREFEBBERKTREFEERLE(ER
Company Limited which has a wholly-owned subsidiary in Guangxi, Guangxi Spring ErA — M2 AN EA R B R KT SRS
Water Ding Dong Beverages Company Limited* (“Guangxi Spring Water Ding BRAR([EARKITIE])) Z20%MAHER
Dong"). Guangxi Spring Water Ding Dong possesses a water procurement permit for AR EEERUKEEERE RIHFE MR
production and sales of bottled water and is currently in operation in Guangxi. The K WIEEREFRLEE o 88T 80% MR A 2 B AN
remaining 80% equity interests is held by Mr. Li Yuguo, a former executive director of REFTAITEST T ER S ERA -
the Company.
Details of the Group's associates, which were held indirectly by the Company REEKE DB (RBREPHRBARNAF]ME
at the end of the reporting period, were as follows: BRI ZFFBET
Form of Place of Class of shares/  Proportion of nominal value of
business incorporation/  registered paid capital/registered capital  Principal
Name of associates and structure  operation capital held held by the Group activities
MR BEZRGB/ AEMBEZENERAE/
BENRER ERRARRE EEBE &R AMER LAl TEXK
At At
30 September 31 March
2025 2025

R-2-1% R-F-RF
hAZ+H  =A=+-H
(unaudited) (audited)
(REER) (B&%)

Hong Kong Spring Water Ding Incorporated Hong Kong Ordinary 20%  Investment holding and
Dong Group Company Limited ~ #HHAKZ BE L@ water business
BARKTREBAR AT REERBKES
Guangxi Spring Water Ding Dong  Incorporated The PRC Registered 20% Production and sales of
Beverages Company Limited* Az i B bottled water
BREFKTERRERAF EEREERFK

* For identification purpose only
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

[8. INTERESTS IN ASSOCIATES (CONTINUED)

Summarised financial information in respect of the Group'’s associates is set

out below:

Current assets
Non-current assets
Current liabilities

Non-current liabilities

Revenue

Loss for the period
Other comprehensive income

Total comprehensive income

MBEE
FRBEE
mBAE

FRBEE

18. RBHE A 7] 2 #Emn ()
BHAKER AT WS E SR
FUET :

At At
30 September 31 March
2025 2025

R-ZBE-HE R -_HF
hB=+8 =A=+—H

HK$’000 HK$'000
FET THET
(unaudited) (audited)
(REFEX) (RB&E=%)

25,993 22,285

61,479 63,570

209,776 193,127

5,201

For the six months ended
30 September
BZNALA=1THIEAREA

2025 2024
—BC-hRF s St
HK$’000 HK$'000
FERT TR
(unaudited) (unaudited)

(REER) CR&EZ)
6,080

(29,434)
(275)

(29,709)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
BRSSP MBI E M

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

[8. INTERESTS IN ASSOCIATES (CONTINUED)

Reconciliation of the net liabilities of associates at the acquisition date to
the carrying amount of the interests in associates recognised in the interim
financial statements are as follows:

Net liabilities of the associates as at BENRIRNWE R & EFE

acquisition date

Proportion of the Group’s ownership interests ~ ANEBIREFE AT 2 HEB

18. RBEE A7) 2 #Emn ()
By A FR U B B 2 B S A
DTS 2 PR (B2 R R 75 98
RABRIT :

At At
30 September 31 March
2025 2025

R-ZB-HE KT -_HF
hB=+8 =A=+—H

HK$’000 HK$'000
FERT TR
(unaudited) (audited)
(REEK) (BEZ)

(33,841) (33.841)

in the associates -2 dia il 20% 20%
Cost of investments in associates unlisted in MREBIELTEEE R T

Hong Kong TEKAR (6,768) (6,768)
Valuation adjustment from acquisition Wik 2 (R EFE

(net of accumulated impairment losses) (FBR 2FHREEEER) 116,028 116,028
Share of post-acquisition losses AMEREEEEER

and other comprehensive income, Efth 2

net of dividends received MR E RS (98,189) (94,689)
Carrying amount of the Group's interests REEREERR RS2

in associates BRHEE 11,071 14,571

There is no commitment and contingent liabilities under the associates.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

19. PROPERTIES UNDER DEVELOPMENT 19. BRI

Properties under development ERPYE
Less: Provision for impairment R RER

Properties under development are the residential properties located at Beibu
District, Jinshitan, Jinzhou New District, Dalian, the PRC* under development

for sale and are held under medium-term leases.

As at 30 September 2025, the carrying amount of the properties under
development included land use rights of approximately HK$ 113,510,000 (31
March 2025: HK$112,299,000).

On 27 January 2022, the Group received an idle land decision from Dalian
Municipal Bureau of Natural Resources* (X B %A & JR B ) which
determined the land of properties under development was in idle condition
and the land may be repossessed by the PRC govemment authorities without
compensation. The Board has reviewed and reconsidered the development
plan and projected a significant drop in gross profit margin in developing the
properties under development. Due to the abovementioned factors, the
Board considered a full impairment on the properties under development is
appropriate and reasonable. Nevertheless, the management are still using its
best endeavors to avoid land repossession by the PRC government
authorities without compensation.

* For identification purpose only

At At
30 September 31 March
2025 2025
R-B-HE RK-T-RF
AA=+H =A=+—H
HK$’000 HK$'000
FET THTT
(unaudited) (audited)
(REF®) (&%)
308,727 305431
(308,727) (305,431)

ERPYERNIURTERNESIMNFERES
AELHRE GFEERTEEYE A
ROHEERS -

MR-ZZ-RAFNA=1+8 ZS5%HETD
W2 BREE®IEL 11351000087 (=
E-_RAF=A=+—H : 112,299,000/
JL) 2 T E R o

RZE-—F—A-++tH AEEWK
AREMERERBHANEE LR
EE RETHRTVENTHERE
EARRE - B BT R A s R E
CEti - ELSCEMNABHEEER
AHE FERTHABRERTYENENEXK
BTHEE - AR ERRE MEEFERR
HERTYFETE2EREZEELS
Be o BEWNL  EEEDEENER
TP BB EERE -

Interim Report 2025/2026 i3k 63



NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
BRSSP MBI E M

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

20. COMPLETED PROPERTIES HELD FOR SALE

Completed properties held for sale FEREZEZRKDE

Less: Provision for impairment R RER

The completed properties held for sale were located at Beibu District,
Jinshitan, Jinzhou New District, Dalian, the PRC* and are held under medium-
term lease. Completed properties held for sale which are expected to be
recovered in more than twelve months after the reporting date are classified
under current assets as it is expected to be realised in the Group's normal

operating cycle.

* For identification purpose only
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20. FEHEZE B

At At
30 September 31 March
2025 2025

R-ZB-HF R _RF
NB=+H =A=+—H

HK$’000 HK$'000
FET FHET
(unaudited) (audited)
(REF®) (&%)

116,783 115,536
(58,141) (57.521)

58,642 58,015

FEFLEZEERMEUNTEAES
MNF RS AR - WIRHHRER
B FABMERBERNEBR T AR
Wl ZHIFHEZEERMES BRI
BEE  WIARZEMERRBRA
SHERLEEHER -



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT
RS S PR B R =M

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

28

TRADE RECEIVABLES

B 5 UK

Trade receivables

Based on the payment terms of tenancy agreements and the credit period
granted to customers, the aging analysis of the Group’s trade receivables as of

each reporting date is as follows:

0% 180H
181 £365H

0 to 180 days
181 to 365 days

The Group’s trade receivables are denominated in RMB and represent
rental and management fee receivables from tenants of the PRC investment
properties and machinery and trading receipts from sales of bottled mineral
water. Rental and management fee are payable in accordance with tenancy
agreements and no credit period is granted. Credit period of | month is
granted to customers of bottled mineral water.

|. B 5 BUERRK

At

30 September
2025
R-ZF-RF
AA=+H
HK$’000
FERT
(unaudited)
(REF®)

At

31 March
2025
R-ZEBE_RF
=—A=+—~H
HK$'000
FAT
(audited)
(J5=1z)

-I’ II 1,409

REBEHEHEHZZNFTERXERTERH
FEH  AREZEZHERYERFNER

&R ERATT -
At At

30 September 31 March
2025 2025
R=2-HF RN-T-HF
hB=t+H =A=+—A”
HK$’000 HK$'000
FERT TR
(unaudited) (audited)
(REEX) (&%)
1,409

1,409

AEEZEPREEFAAREE
RRBEIREYE R R0 P r fEE
EREEENHENRBRKZESE
Ko HEREEERBAERAMN X
BRTEES HREBEBRKNEFER
T-EANEER-
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

22. PREPAYMENTS, DEPOSITS AND OTHER 22. FANRUE » IwE REMER
RECEIVABLES BRFX

At At

30 September 31 March

2025 2025

R-ZB-HE KT -_HF
hB=+8 =A=+—H

Notes HK$’000 HK$'000
B aE THET THET
(unaudited) (audited)
(RBEZ) (&EZ)
Non-current assets: FRBEE -
Deposits paid for acquisition of W EME 2
investment properties, net BEEE T () 102,980
Current assets: REEE :
Deposits paid, net B EeF5E (ih) 1210
Prepayments TERTFRIE (iif) 4010
Accrued income FEFHUA 1,194
Other receivables, net H e IR 5% 58 (iv) 34,754
41,168
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

BE;

e P B A R IR

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

22. PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (CONTINUED)

Notes:

0

(i)

(ii)

(v)

Beijing Properties

As at 30 September 2025, deposit paid of approximately HK$102,566,000, net
of provision for impairment of approximately HK$66,360,000 (31 March 2025:
HK$102,980,000, net of provision for impairment of approximately HK$65,652,000)
was related to the acquisition of investment properties in Beijing. Details of the
acquisition are set out in the announcement of the Company dated 28 February
2017. Due to the financial difficulties faced by various property developers in the
PRC during the recent years, the vendor indicated that there may be difficulties in
completing and delivering the Beijing Properties in accordance with the previously
agreed original schedule. After series of negotiations, the vendor proposed to
refund the Deposit by way of transferring the Refund Properties, which comprise 10
properties of office premises and retail shops and 106 car parking spaces in Beijing,
to the Group and pay an additional compensation of RMB8,000,000 in cash, i.e. the
Refund Package. As at 30 September 2025, the Group has received 6 properties with
aggregate consideration of approximately RMB 124,864,600 and RMB 16,000,000 in cash
(approximately RMBI I,170,000 as refund of part of the deposit and RMB4,830,000 as
cash compensation of late refund). The remaining properties were still pending to be

delivered to the Group.

As at 30 September 2025 and 3| March 2025, deposits paid mainly comprised rental

deposits and payments for business related matters.

As at 30 September 2025 and 31 March 2025, prepayments mainly comprised
prepayment of indirect cost incurred for properties under development and purchase

cost of machineries for the production of bottled mineral water in Hunan.

As at 30 September 2025, other receivables of approximately HK$3 1,263,000,
net of provision for impairment approximately HK$3,516,000 (31 March 2025:
HK$34,754,000, net of provision for impairment of approximately HK$3,479,000),
mainly comprised other taxes prepaid in the PRC and advance payments for business

related matters.

22. FANFUIR » RERHMER

ARK (48)

(i)

(i)

(v)

R

R-ZE-RAFHA=1H  BRENMERZE
BEYEEBOD N1EE 4102566000 T (B
FIBR R (B 15 4966,360,000/8 7L ) (B2 - R &
=A=+—H : 1029800007 T (BB RIE
B %765,652,0008 7T) ) o WIEETEMFIEH
RARRBHA-ZT—+F-_A-+/\BZA
& BNEFERAESRYEBEEEGRTH
W3R - BARTIERYET e BEIRR T
Bl - B ZRHE - BHIREIUE
BEMEEBUNEENIOERAAIERTE
EHRI6EFEM) M RNREES - X
EESNR £ /B AR S8,0000005T @ BIREMR
A -RZZEZRFAA=T+E  ARAEKE
6IEME - BRERKHAREE124864,6007T
SUREIR S AR 16,0000007T (HFLHARE
11,170,000TT A& D IR &R + AR ¥4,830,000
TREHRERME) - MeWENAIFFTA
=M -

R-B-_HFEAA=1tAR_ZE-_HE=AH
=+—H BRI ZoEBEMEKAES
HZHeEReRARK -

RZEZRFNA=THAERZZ-RF=A
=+—0 ENREEIZEeEERTVEME
A 2 R AR R DA S FE 8 R A EE SR TR SR K O 2
BRI A 2 BARUE o

RZZEZRAFAA=FH -+ £31,263000% T
(BB R E B 435160008 T)(ZE-A
F=A=+—H8 : 34754000/ T (B HBRIRE
BEE#13,479000787T) ) 2 L EER R E BB
FEEMEMPERBERESHEEEE 22

N
oo
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT
BRSSP MBI E M

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

23. FINANCIAL ASSETS AT FAIR VALUE 3. BRAFETAEBRZE/ME
THROUGH PROFIT OR LOSS =

At At

30 September 31 March

2025 2025

R-B-RE R_ZT_HF
HhA=+8 =A=+—H

HK$’000 HK$'000
FTET FET
(unaudited) (audited)
(REEER) (fEZ)
Equity securities listed in Hong Kong at quoted ~ IAEB_ LM ZBRAESH - IZEA
bid price BEHE 647
Fair value are determined with reference to quoted market bid price. NHEDRETSEABREET
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT
RS S PR B R =M

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

24. TRADE PAYABLES

Trade payables B D EMERR

The following is an aging analysis of trade payables at the end of the reporting
period, based on the contract date or invoice date:

0 to 180 days 0Z180H
181 to 365 days I81Z=365H
Over 365 days BiB365H

4. B EMEIRRK

At

30 September
2025
R=-Z-HF
AA=+H
HK$’000
FERT
(unaudited)
(REF®)

At

31 March
2025
R-ZEBE_RF
=—A=+—~H
HK$'000
FAT
(audited)
(J5=1z)

m 47,449

RBEMRRESHBAMIBREAH
B RN ERR DT -

At

30 September
2025
R-ZB-RF
AA=+H
HK$’000
FERx
(unaudited)
(REF®)

At

31 March
2025
R-BE_RF
=A=+—~H”
HK$'000
FAT
(audited)
(&%)

2,305
189
44,955

47,449
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL REPORT

R RAAR S 1 HA B A5 R BT RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

25. SHARE CAPITAL

Authorised:

Ordinary share of HK$0. | each (before
capital reorganisation) and HK$0.0|
each (after capital reorganisation)

At 31 March 2025 (audited) and
I April 2025 (audited)

Capital reorganisation

At 30 September 2025 (unaudited)

Issued and fully paid:

Ordinary share of HK$0.| each (before
capital reorganisation) and HK$0.01
each (after capital reorganisation)

At 31 March 2025 (audited) and
I April 2025 (audited)

Placing of shares

Capital reorganisation

At 30 September 2025 (unaudited)

25. B

Notes
bz

ERE

BREECIATT(EAREAR
A1) R FAREE0 BT
(BASEMHE) 2 LB

RZZE-_RF=A=+—H
(EEZ)MN_T_RF
mA—A(EEZ)

BAEH (ii)

R-ZE-_HFAA=1H
(RIEEZ)

ERTRHRE :
SRAEE. BT (EAEAR
A1) R BARE{E0.01 % TT
(BAEHR) 2 LR
RZEZRF=A=+—H
(EEZR=-T-_hF
mA—B (&E%)
AR AR (7 @)
BREMR (i)

R-E_HFNA=TH
(REEZ)
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Number of

ordinary shares Amount
HEEREE T8
HK$'000

TET

25,000,000,000 2,500,000
225,000,000,000 -
250,000,000,000 2,500,000
1,313,763,360 131,376
170,100,000 17,010
(1,335,477,024) (146,902)
148,386,336 1,484




NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

BE;

e P B A R IR

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

25. SHARE CAPITAL (CONTINUED)

Notes:

0

(if)

On |1 June 2025, the Company completed the placing of 170,100,000 new shares
at placing price of HK$0.| per placing share. The net proceeds from the Placing,
after deduction of the commission and other expenses of the Placing, amounted to
approximately HK$16,498,000.

Share issuance expenses (mainly include the placing commission and other related
expenses) that are directly attributable to the placing of shares amounting to
approximately HK$512,000 was treated as a deduction against the share premium

account arising of the placing of shares.

On 27 June 2025, the Company completed the capital reorganisation which
involves the share consolidation, the capital reduction and the subdivision. The share
consolidation involved a consolidation of every ten (10) issued and unissued ordinary
shares of par value of HK$0.| each in the share capital of the Company into one (1)
consolidated share of par value of HK$1.00 each in the share capital of the Company.
Upon the effectiveness of the share consolidation, the capital reduction was effected
by reducing the par value of each issued consolidated share from HK$1.00 to HK$0.01.
Followed by the subdivision of each authorised but unissued consolidated shares be
subdivided into one hundreds (100) authorised but unissued new shares of par value
HK$0.01 each.

This capital reorganisation resulted in the authorised share capital of the Company
became HK$2,500,000,000, divided into 250,000,000,000 new shares with a par
value of HK$0.01 each, of which 148,386,336 new shares were in issue and fully paid.
The issued share capital was reduced from HK$148,386,336 by HK$146,902,473 to
HK$1,483,863.

25. IRAS(48)

Hisz -

0]

(if)

RZZ-RAFAA+—H  ARRATKEE
170,100,0008% ¥ A% 17 - BAXELE & A0.1 77T ©
MKRREEAS REMALE  REMSRIEF
EEH4) 516,498 00078 7T ©

B &5 AR 1) B 4 Bl 2 #E5 12,0008 7T B0 A 1 8%
TRX (EEZeREEMAE REMBERX) K
8RR IHEC & U P EE A IO (B BR 2 FURIA
K

REZZBZRFANAZ+HHEA - AREITHER
B S RBOHAED - RERFA - BRIHE G
BREBARARIRAHE+(10)REREEOE
TR B BT RABEITEBRA I AERRRIRA
RE—(HREREE0ETHA GRS &
DEHERE - BREERERITEHRMNE
B 1.00BTTEIRE00I AT - UMEREE -
Bats - BROETEBERBETZEMROITAA
—A(I00)EFEERETZHY - SREE
A00I7TT

ZEARBHEBHARREEREAEE R
2,500,000,000 # 7T * 9 A 250,000,000,000 A%
BREBECOIE THRM - E A 148386336
RIFBHDEFHTEMERK - BEBTRAE
FH 148,386,336 /& JT I8 4 146902473 8 T &=
1,483 86378 T ©
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

F|NANC|AL REPORT
FIEﬁ n‘/-ﬁ I:FI 7.|- ﬁ% #ﬁd: M-J-

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

26. BORROWINGS

Bank borrowings — secured RITIER— 2 HEAR

As at 30 September 2025, bank borrowings are interest-bearing at 4.6 5%
per annum, secured by factories under land and buildings located in
Hunan, the PRC (Note 16) and repayable on |9 September 2026.

27. FINANCIAL GUARANTEE LIABILITIES
At 30 September 2025, a wholly-owned subsidiary of the
Company, K@ BIFE AR A A (“KEAIH"), incorporated in
the PRC, provided corporate guarantees to third parties amounting to
approximately RMB100,000,000 (31 March 2025: RMB100,000,000),
detailed as follows:

(1) On 17 April 2014, X #& £ F1 provided a corporate guarantee to
RNERITE—ROLEIT ("RERTT(—)") for a recurring bank
loan of RMB50,000,000 granted to a third party, A & R E ¥ &
BURAR AR (AEHEE). In 2017, KEERIT(—) took a legal
action against X 5 for the recovery of the aforesaid loan. On
21| December 2017, ¥ % & KiE T H A ARIEET the “Court”)
ordered K HH to repay the loan to KEIRTT(—), together
with relevant legal cost and interest.
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26.

27.

H
(R
At At
30 September 31 March
2025 2025

R-ZEB-HF R_ZT_RF
AB=+8 =A=+—H

HK$’000 HK$'000
FET THTT
(unaudited) (audited)
(REF®) (&%)

-:l’=l 8,669

RZZE-_RAFNLA=+H  RiTERE
FRIRA615%:T 8 - A REFIE M
R BB RE (K 16) (ERIF - I
BARZEZRNFNATILBEE-

HEEREE
RZZE_RAFHLA=1+8  AQFRH
Bl AL 2 2 & W B A R K Al A
EMBRAB([RKEEIM])EME=FH
R A RERE L4 AR 100000000
T(ZE-_RAF=ZA=+—H: ARK
100,000,0007T) + FF#LAAT :

() RZZE—MNFMA++H - KEs
Mgt K@ IRITE — L ZIT([RE
BT DREZARNERBEYE
ERERAR ([ RKERB])ERZ
ERIRITEFA REE50,000,0007T 12
#@ﬂ%ﬁom:%—ti’ﬁﬁ
BIT(—)ERER BRI AR
Uem FatER e N E— t$+_
A-+—H EBEAREMHRRA

RIEB (AR 1) € REREE K
HIRTT(—)EEE  ERMARRE
EBARFE -



27. FINANCIAL GUARANTEE LIABILITIES

(CONTINUED)

(2) On 23 May 2014, K3 &l F provided a corporate guarantee to X
FER1T(—) for a recurring bank loan of RMB50,000,000 granted to
a third party, XNiEERMERR AR (AEERE"). In 2017, KiE
#217(—) took a legal action against A& iE[E for the recovery of the
aforesaid loan. On 28 December 2017, the Court ordered AEiE[F
to repay the loan to R ERTT(—), together with relevant legal cost
and interest.

(3) On 19 August 2014, RZEEIFN provided a corporate guarantee to X
R 1T (—) for a recurring bank loan of RMB50,000,000 granted to
a third party, XiEZHE S5 BR A (KEEE"). In 2017, KE
#217(—) took a legal action against X382 for the recovery of the
aforesaid loan. On 21 December 2017, the Court ordered K821}
to repay the loan to R RTT(—), together with relevant legal cost
and interest. The loan principal of RMB50,000,000 had been repaid by
RIEZH on 30 December 2017.

Another independent guarantor, XiEIE)E B X BR A A (RENEE"
has pledged its properties to secure the bank loans stated in (1), (2) and (3).
The estimated value of the pledged properties is over RMB250 million. The
directors believe that the aforesaid loans, interests and other costs can be
fully recovered from the sales proceeds of the pledged properties. In addition,
RIEBIFN obtained counter-guarantees given by BliEHIE (KE)BRA
A) (‘AlEHE"). BI3EHDEE undertook to compensate AZEAIFN any legal
costs and economic losses that may be suffered by X AIF] in relation to
all the aforesaid corporate guarantees.

On 27 December 2017, a restructuring loan agreement was signed by A&
JIESE with AZEERTT. Under this agreement, a new loan of RMB245,000,000
was granted to AGE B for the repayment of the loans, interests and other
cost stated in (1), (2) and (3) and then the corporate guarantee provided by
RFEAIFN will be released. However, the procedure to release the corporate
guarantee is still in progress.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

27. B REAREEGE)

Q) RZZE—WFRA=-+=H ' K&
IR gE RERIT(—)ME = KE
HEEYWEERAR ([ KEERE ) B
W2 ERIRITE F A R 50,000,000
TREABER R —LF -
RNERIT(—)HRFEERRERD R
F o AE EERK e RZE—+
FH-_A=-+N\B  ERaskKE
EERANERIT(—)EEEN &
FEEEEEBRLFE -

B) RZZTE—EFNATIE - KEE|
Mt ARERT(—)MB = FKEE
BWESBERAR ([ KEZEHE|)EK
Z BIRIRTTE A R H50,000,0007T
REQRER RZZTE—tF - K
HIRT(—) W AREZRFIR AR
L E FlER - RZFE—+1F
+ZA=-+—8  FERaSKES
mWRAERIT(—)EEBER &R
HEEEREARFE -RZE—+
FH+-_A=+H KEERCES
Bz Ae ARES50,000,0007T °

SHBBUERAXEIBEEEBRA
AI(TARENEE DEE() ~ QK@) &R
RIRITEFE Y EER - s EHY
EHNEEBBARE2500000007 ° EE
MHE v ER - FIEBEREMERT
DA SHE R MY E 2 B RIEFR 28K
[B] o pEoh - KIBAIFIHE A D & (K& )
ERABI([BIEME ) ESRER - @
RNEBRIMBLAT A il 2 D BIEREEE
MAREARBEILERR  BIEE
AR AEAMEHEEE -

W_B—+&FE+-"A-++H KEJE
SEEAERTEF EAER R o BRI
s 0 AR ¥245000000 T HIET E &K
ERTREIREAEEQN) - QRQ)E
MOER FERHEMER  BEES
fRER B AE AR FTIRE M A BIER - A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

27.

28.

FINANCIAL GUARANTEE LIABILITIES
(CONTINUED)

The directors are closely monitoring the situations and will continue to use
their best endeavor to resolve the corporate guarantee above. The directors
are also assessing the legal position of the Group and may consider taking
legal actions if appropriate.

Up to the date of this report, the Group did not suffer any loss from the
above corporate guarantees. Having considered the counter-guarantees
provided by Bl # E , pledge of valuable properties by X 32 JIE /& and
subsequent settlement arrangements as stated above, in the opinion of
the directors of the Company, the fair values of the financial guarantee
contracts are insignificant at initial recognition as the probability of suffering
any significant loss by the Group from the above corporate guarantees is low.
Accordingly, no provision has been made in the interim financial statements
for these guarantees.

CAPITAL COMMITMENTS

At the end of the reporting period, the Group had the following capital

commitments:

ERTAEARE -
MEBERFAX

Contracted but not provided for:
Property development expenditure
Construction in-progress for water

exploitation activities in Hunan
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BAZHRE FRARER - BENE
FEAEEMERRN - L EEERNR
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BEEAHEAY  AEEYRARA L
RAFERMEZEMBLR - LFR L
AEERENRER KEIBEAE
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At At

30 September 31 March
2025 2025
R-F-RF R-F-HF
AA=+tH =A=+—H
HK$’000 HK$'000
TR FHET
(unaudited) (audited)
(REFR®) (R&E=Z)
99,490 98,428

5,984 5920
105,474 104,348




NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

R RRAR S F HI B R 5 AL

For the six months ended 30 September 2025 BlEZ —ZE = HFNA=+HILNEA

29. MATERIAL RELATED PARTY TRANSACTIONS 29. E KRB AR &

Transactions between the Company and its subsidiaries, which are related RAREEMB AR (AARE ZBEA
parties of the Company, have been eliminated on consolidation and are not DR ZRIERGE AREEKS - B
disclosed in this note. Save as disclosed elsewhere in the interim financial ERAKMTHRE o R HAM B mEREAMD
statements, details of transactions between the Group and other related BEPTHERE N - AR E B E A R A
parties are disclosed below. TRZRZFBERENAT °
(a) Transaction relating to non-controlling interests (a) BEHEZERERZZXE
During the six months ended 30 September 2024, the interest HEZZ-_NFAA=THIEAE
income relating to the amount due from non-controlling interests are R BUREMGEZE A 2 5B 2 A B
recognised as follows: WARERINT -

For the six months ended
30 September
BENA=1+HLXEA

2025 2024
—ECEHF “TTPF
HK$’000 HK$'000
FET TET
(unaudited) (unaudited)

(REER) (REEZ)

Interest income relating to amount due FEUIEFE AR i 2 IE 2 T S

from non-controlling interest 69
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL REPORT

RS TP HIE B R 5 B RE

For the six months ended 30 September 2025 BlZ —ZT - HAFNA=+HILNEA

29. MATERIAL RELATED PARTY TRANSACTIONS 29. E XM AR S ()

(CONTINUED)
(b) Remuneration of key management personnel (b) TEEHEABZHH
The remuneration of key management personnel during the reporting FREEABRERS BREAOFHHL
period was at follows: T
For the six months ended
30 September
BENAA=1THILEAEAR
2025 2024
—ECEHF —T_F
HK$’000 HK$'000
FET TET
(unaudited) (unaudited)
(REER) (REEZ)
Short-term benefits 72 HRTE A 2,450
Retirement benefits scheme RIKREFETE 18
2,468
30. APPROVAL OF THE INTERIM FINANCIAL 30. it h HA B RS SR 35
STATEMENTS
The interim financial statements were approved and authorised for issue by EFegR TR t+t—A-+@mBE#H
the Board on 24 November 2025. JE NIRRT P I RS Rk o
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