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HIGHLIGHTS BHE

e Revenue of the Group for the six months ended o AEEHEZ-_Z_HAFALA=1H

30 September 2025 (the “Interim Period”) was IE7NE AR (T EEAR ) 2 e
approximately RMB748.16 million, representing HBARET48168 T 8 L
a decrease of approximately 12.92% as B B RER D 412.92% -

compared to the corresponding period in the
previous fiscal year.

. The Group recorded a profit attributable to e REBRTHEBE2EE AERS
owners of approximately RMB107.62 million & AARE10,7628 7T ©
for the Interim Period.

e The Group recorded a total comprehensive o AEBRHBERE I AATES

income attributable to owners of the Company AEEZEARELENAARE
of approximately RMB117.31 million for the 11,7318 7T °

Interim Period.

e Basic earnings per share of the Group was o  AEBERFHBE GREREF
approximately RMB0.030 for the Interim #4 A ARE0.0307T °
Period.

e The Board does not recommend the payment e EEQUWTRIREFHBRE -
of interim dividend.
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CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME

For the six months ended 30 September 2025

HEsE2EKER
BE-ZFT-HhFENA=THIE A

(Unaudited)
(REEX)
Six months ended
30 September

BERA=THILAMEA

Notes 2025 2024
Bzt —E-RE i3
RMB’000 RMB’000
AR®ETR AEEFT
Revenue & 3 748,155 859,197
Cost of goods sold and HEERAAR
services provided PR AR B AR AR (404,838) (480,895)
Gross profit E 343,317 378,302
Other income and gain ﬁf@”ﬁl)\&ﬂﬁlﬁ?& 9,559 7,707
Share of profits of associates BB E R B2 F 1,357 7,268
Impairment loss on trade and JR S R 2 A R 2R
other receivables REER (200) (9,778)
Gain on deregistration of a subsidiary & #T2 Al# Mz 7,055 -
Selling and distribution expenses HERAHHAZ (17,595) (30,779)
Administrative and other operating ~ {TEUREME L5 %
expenses (110,929) (101,892)
Operating profit R 232,564 250,828
Finance costs REMAK 6 (6,312) (8,414)
Profit before income tax BR AT B ATE R 226,252 242,414
Income tax FfEH 5 (58,909) (59,911)
Profit for the period REEEF 6 167,343 182,503
Other comprehensive AHBEM2ERS
income for the period
ltem that may not be reclassified ~ HAFRHEHIEZE
subsequently to profit or loss: BHEMER :
Exchange differences arising from T’?‘J%EEEZE%%%E
— translation of Company's financial ~ — AR RS HEHE
statements to presentation BERFIHER
currency (2,414) 453
ltem that may be reclassified BRTEENIEZE
subsequently to profit or loss: BHEZER:
Exchange differences arising from TR BEEE  ERER
— translation of foreign operations —BREBNER 20,015 2,720
Total comprehensive income rEBEEREEE
for the period 184,944 185,676
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CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME

For the six months ended 30 September 2025

BRGE2ENER
BE—F-_RaFNA=+HINEA

(Unaudited)
(REER)

Six months ended
30 September
HEhA=THLEREA

Note 2025 2024
st s 2 —ZomE
RMB’000 RMB’OOO
ARETRT ARBFT
Profit attributable to: U SRR
Owners of the Company /NSIE SN 107,620 85,474
Non-controlling interests R 59,723 97,029
167,343 182,503
Total comprehensive income UTEEZEKHERE
attributable to: ;
Owners of the Company ARAEEA 117,306 87,851
Non-controlling interests FEER R 67,638 97,825
184,944 185,676
RMB RMB
AR¥T AEET
Earnings per share SREF 8
Basic and diluted EAR#E 0.030 0.024
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
At 30 September 2025

GRS B BRR R

R-F-ZFNA=1H

(Unaudited) (Audited)
(REBER) (&%)
30 September 31 March
Notes 2025 2025
MizE —E"EE “E-AF
AB=tH =A ,Jr 5]
RMB’000 RMB’000
ARETR AREFL
Non-current assets kRBEE
Property, plant and equipment mE - BERZ 9 2,490,625 2,198,341
Right-of-use assets FRERE 65,820 45,108
Prepayments and other receivables TR FUE L E it BN 200,516 198,139
Deferred tax assets EEFBEE 44,288 44,228
Goodwill Fﬁ 42,632 42,632
Other intangible assets HiEpEE 711,496 705,309
Interests in associates BT s 65,206 64,550
3,620,583 3,298,307
Current assets REBEE
Inventories TE 120,876 86,185
Trade and bills receivables ERESEFRRELZE 10 357,649 401,187
Other receivables, prepayments and ~ EftifEUKER S -
deposits B IE&&@ 178,197 149,904
Amounts due from associates Fﬂ&ﬂ?ﬁ%’/} IR 27,707 24,156
Amount due from a joint venture Bl — Fﬁ/\%ﬁ¥ 5,479 4,888
Restricted bank balances XBRHIFITES 6,000 6,240
Cash and cash equivalents ReRALEEY 605,890 632,545
1,301,798 1,305,105
Current liabilities ﬁiﬂﬁ{ﬁ
Trade payables ENE SRR 11 309,683 302,675
Other payables and accruals H‘rmﬁ NEFLESER 473,322 1,023,343
Borrowings 15 K 497,923 199,310
Dividend payables RS 55,399 6,972
Lease liabilities ﬁﬁ&ﬁf 2,224 2,734
Amount due to a related company ﬁﬁ?ﬁﬂﬁm 33,530 5,280
Amount due to a shareholder FER IR 14,284 14,662
Income tax payable ﬁ%ﬁﬁﬁf%ﬁ 51,485 46,319
1,437,850 1,601,295
Net current liabilities RBRETFE (136,052) (296,190)
Total assets less current liabilities BEABERTEHEE 3,484,531 3,002,117
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
At 30 September 2025

RS M BRRE
R-F-LFNA=AA

(Unaudited) (Audited)
(RBER) (BE%)
30 September 31 March
2025 2025
—E-TRE —E-RF
AA=+A =A=+-H
RMB’000 RMB’000
ARETR ARETTT
Non-current liabilities FRBEE
Other payables HibERR 29,150 29,150
Borrowings f&m 534,010 697,228
Lease liabilities HEaE - 481
Amount due to a related company AL YNGE 538,000 73,530
Deferred tax liabilities RERIERE 11,519 10,880
Provisions BE 15,360 15,360
1,128,039 826,629
Net assets EEFE 2,356,492 2,175,488
Equity i
Share capital A 40,259 40,259
Reserves [#fh 1,087,846 1,006,730
Equity attributable to owners ARREBANESLER
of the Company 1,128,105 1,046,989
Non-controlling interests iR 1,228,387 1,128,499
Total equity BRER 2,356,492 2,175,488

Approved and authorised for issue by the Board

Mr. Ma Tianyi
BREXE
Director
BF

RESGUEREENE

Ms. Qin Chunhong
REALT
Director
EF
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CONDENSED CONSOLIDATED STATEMENT OF IGE:] HEeEZBHR
CHANGES IN EQUITY
For the six months ended 30 September 2025 — #iZ = ZF = HENH=—+HiNEH

(Unaudited)

(REEK)
Equity atirioutable to owners of the Company
AOREEARGRE

Foreign
Capital currency  Statutory Non-
Share  Treasury Share ~ distributable  Contributed  Restructuring Merger  translation  andother  Retained controlling

capital Shares ~ premium feserve surplus feserve feserve feserve  reserves - eamings Total  interests Total

R AHRE  ERRER R

EpRE RBER fif  RERB  EAHR AR fifi LI £t it L5
RUBODD  RWBOD  RMBOO  RMBO  RWBOM  AWBON  RWBODDD  RWBOO  RMBOD  RMBOO AU
NEMTT  ARMTR  ARRTR  ARMTR  ARMTR T ABBTT ARMTR ARRTR ARMTR  ARMTR

A1 April 2025

Profit for the period
Other comprehensive income for
the period:
Exchange differences arising
from:
- translation of foreign
operations
- translation of Company's
financial statements to
presentation curtency

Total comprehensive
income for the period

Transaction with owners:

Dividend declared and payable

Partial disposal of equity interest
ina subsidiary (nofe 12)

Transfer to statuary and
other reserves
Utiisation of other reserves

At 30 September 2025

At April 2024

Profitfor the period

Other comprehensive income for
the period:

Exchange differences arising from
- ranslaton of foreign operations
- ranslafion of Company's

financial statements to
preseniation currency

Total comprefensive
income for the period

Transacions with owners:

Dividend declared and payable

Dividends paid to non-controling
interests

Controuton from non-controling
intrest

Transfer o stafuary and other
Teserves
Utisaton of ot reserves

At 30 September 2024

HoR-RERA-R 40259 - 49,638 5,14 93 821 (613604) (40,089) 141,748 93713 1046989 1128499 2175488

LSl - - - - - - - - ERN 117 B 1] B 1673
AENRRRERY

THEEEEL
EizE:
-BEENER
- - - - - - - - - LTI
-ERLAEERR
BERNISER
R R - - - - B - L] - by
THERELELE
- - - - - - - 9586 - MR 6 6t
fHEALS:
EFRERARTE - - (48110) - - - - - - - (19,110) - (19,110)
HERRAANARRE
(10 - - - - - - - - - R® &M
- - () - - - - - SR R0 ()
HAEARRANEE
- - - - - - - - (e - - -
BRERER - - - - - - - - (At - - -
H-RZEERAZTA 10259 - g B G R (BNEN) (Y RS LA 108105 12837 235649
KoP-RERA-A 0 [T e B W R BREN (R4 B 1% BRI BRE5 169168
- - - - - - - S B B O R
- - - - - - - 19 - - 19 % 7
- - - - - - - I3 - - I3 - )
FEEERELE
- - - - - - - 231 S B EE 98 156
- - - - - - - - - () - ()
- - - - - - - - - - - () (83w
- - - - - - - 4 4
- - () - - - - - - - (o) (83 (510
HRTHRRAREE
- - - - - - - S 1 11} - - -
HRLERE - - - - - - - - (i 13217 - - -

HIRCRERAZE 40259 (27640 464413 25,14 933 80201 (B13604) (40070) 4850 916,328 903,897 92382 186219
— — — — — — — — — — — — —
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CONDENSED CONSOLIDATED STATEMENT OF fHGSHERE
CASH FLOWS
For the six months ended 30 September 2025 BE-_F-RFNA=1HIANEA
(Unaudlted; (Unaudited)
(REEY (REERZ)
Six months Six months
ended ended
30 September 30 September
2025 2024
BE-ZCRfF | HECTODAF
AB=TAHLE MNE=THIE
~EA ~MEA
RME'000 RVB'000
AREF R ARETT
Net cash generated from operating activities ~ SE€£KHEREFE 215,394 226,437
Cash flows from investing activities RE& Eﬁﬁﬁﬁﬁ%mus
Interest received B YR, 1,217 746
Proceed from disposal of property, ﬁ'ﬂ%% VJ;E%& R
plant and equipment 3308 2,202 -
Increase in prepayments for purchase of BENZBERZEL
property plant and equipment BZEM (2,377) (428)
Purchase of property, plant and equipment BENZ BRRZE (336,626) (119,177)
Purchase of intangible assets i - (5,480) (1,683)
(Increase)/decrease in amount due from a joint
venture (591) 2,838
Dividend received from an associate 701 4,169
Release of restricted bank balance 240 2,631
Net cash used in investing activities REEBDMARLTE (340,714) (110,904)
Cash flows from financing activities W& Eﬁlﬁﬁ%ﬁﬁ nE
Decrease in amount due to a shareholder B RRFRRED (378) (1,379)
Repayment to a related company ERBERFZER (45,280) (s, 500)
Interest paid for bank borrowings ERETERME (4,780) (3.916)
Proceeds from borrowings KA ARG HIE 257,700 55, 310
Repayment of bank borrowings BOEEZER (127,160) (40,000)
Contribution from non-controlling interest FERER LS - 4
Dividend paid to non-controlling interest SAFERERRS - (18,342)
Lease payment RERKE (7,015) (566)
Proceed from partial disposal of equity interest (1% W B2 &lE5 5 REM
in a subsidiary FERE 25,170 -
Net cash generated from/(used in) financing ~ R&EBFHE/ (FiE)BE 38
activities 98,257 (15,389)
Net (decrease)/increase in cash and cash iﬁi&f é%%
equivalents (BD) /EmFE (27,063) 100,144
Cash and cash equivalents at BOzReRBEeEEN
beginning of the period 632,545 223,776
Effect of foreign exchange rate changes Exgs g2 408 (222)
Cash and cash equivalent at end of B RERREEEN
the period 605,890 323,698
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
For the six months ended 30 September 2025

1k

Corporate information

Pizu Group Holdings Limited (the “Company”) is
incorporated in the Cayman Islands as an exempted
company with limited liability. The address of
its registered office is Conyers Trust Company
(Cayman) Limited, Cricket Square, Hutchins Drive,
P.O. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands. The address of its principal place of
business is Unit 07, 21/F, West Tower, Shun Tak
Centre, 168-200 Connaught Road Central, Sheung
Wan, Hong Kong. The Company’s shares are listed
on GEM of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) since 6 August 2004,
and dealing of the Company’s Share on the Main
Board of the Stock Exchange commenced on 18
February 2025.

The Company and its subsidiaries (collectively, the
“Group”) are principally engaged in manufacturing
and sale of explosives, provision of blasting
operation and related services, as well as mining,
processing and sales of mineral products.

The Group principally operates in the People’s
Republic of China (the “PRC”) with its business
activities principally transacted in Renminbi (“RMB”),
the results of the Group are therefore prepared in
RMB.

The condensed consolidated financial statements
of Group for the six months ended 30 September
2025 (the “interim financial statements”) which have
not been audited but have been reviewed by the
audit committee, and were approved for issue by the
board of directors on 28 November 2025.

AR S B R SRR B &

=z

1

—ERAFAA=THIUNEA

DEEHR

ESERERERAR ([ADF]) DR
EHEHMU L EREFERAA  Hit
{3t £ 2t 4k AConyers Trust Company
(Cayman) Limited, Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands °
HIrEZLEmHMNMmt AT L RTHE
$168-2005% 7 207 E o K
REARHE-ZTTEFNARNBERER
BMERFGHMBRAR ([EZAHM]) GEME
mWEZE_RFE_ATNHERBE
BRERER -

ARARAMBRA(REAIAEE])
MEIBEBARERBEEREDRRIE
REBIEXRBBRYE  ARBRERNFR
ROBERHE -

AEETBEFEARLANE ((FE])
REER HEBEPEEAARB (A
REDET ARAKEZEEDUAR
HimsL-

AEEHE_T-_RFAA=+THIERE
AZMASRARBRER ((TFHEBHR])
AEEZ EEERZAEENLLES
ERZE-RFT AT NRRAETIE -
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Basis of preparation

The interim financial statements have been prepared
in accordance with Hong Kong Accounting Standard
34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants and
the applicable disclosure provisions of the Rules
Governing the Listing of Securities on the Stock
Exchange (“Listing Rules”).

The interim financial statements do not include
all the information and disclosures required in the
annual financial statements, and should be read
in conjunction with the Group’s annual financial
statements for the year ended 31 March 2025 (the
“2025 Annual Financial Statements”).

The interim financial statements have been prepared
in accordance with the same accounting policies
and methods of computation as adopted by the
Group in the 2025 Annual Financial Statements.

In the current interim period, the Group has applied
the following amendments to HKFRS Accounting
Standards as issued by the HKICPA, for the first
time, which are mandatorily effective for the annual
periods beginning on or after 1 April 2025 for the
preparation of the Group’s condensed consolidated
financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS
Accounting Standards in the current interim period
has had no material impact on the Group’s financial
performance and positions for the current and prior
periods.

mEEE

FHHBRRDREREBAAGRD
ZERGI B EMF [T HYBRE]
RERAESETRA(TETRY]) 2
ERRE GRS

FHEBRRTEEFEMBREMRE
HABEERRRE UREEAEEEE
—E_AEZAZT-RALFENEEY
BRE(-Z-_AFFEMBRER]) —
GFBIAE

FHHBRRDREARER T _HF
FRYBREMRAOMAFE S RE R
HER AR -

RAFHHRA - FEEDERRERAE
EOERGRRMBRREARNERAATH
ERG I AGRHNGETEBYHIR
SHBEER AR B -RFNA—
A3k 2 1% B 1A ) 4F 2 R0 08 06 AR 3 -

ERETEAE2R
MER]

BRZ AR

RADHBENERRETEERBRE
AE B & 5T RS AR S B A IR DA B A
NS BRRRMR T BELEHERY

@,
o
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3. Revenue

All the Group’s revenue is derived from contracts
with customers. An analysis of the revenue from the
Group’s principal activities is as follows:

L&

AKBEMARTHBERELITUNE
K AEEXREH2WEATOT :

(Unaudited)
(REER)
Six months ended
30 September
BEAA=THLKEAR

2025 2024

—EC-HE —E-EF

RMB’000 RMB’000

ARBTR ARBFT

Sales of explosives HEBED R 195,450 448,059
Provision of blasting operations TR ER 101,630 59,952
Sales of mineral concentrates HERRE 451,075 351,186
Total revenue Fellga 748,155 859,197
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Segmental information

Operating segments are identified on the basis of
internal reports which provide information about
components of the Group. The information are
reported to and reviewed by the board of directors,
the chief operating decision-makers, for the purpose
of resource allocation and performance assessment.

The Group has identified and presented the segment
information for the following reportable operating
segments. These segments are managed separately.

o Mining operation: exploration, mining and
processing of pyrite, iron ore, copper and
molybdenum and sales of the said mineral
products in the PRC

o Explosives trading and blasting services:
manufacturing and sales of explosives and
provision of blasting operations in the PRC
and Tajikistan

No segment assets and liabilities are presented
as the information is not reported to the board of
directors in the resource allocation and assessment
of performance.

2 EER

BENBEREFBASEAKRTOER
HNARBRERD - ZSEHDREZTES
(EBERZREE)  ThEETER
UDEERRFHERR -

7 18

K%IE&MTTEE§§/@2W%@
R RENEISRMITER

. REEY P BEYRRARGE
T B AMBAmAERE - AR
LlEMERNEE

. BIEM@mE S RBRRSE : RPE
BRANEEERHERED R
TR R 1R 2

EESISPEERAR RRRESR
o W2 RARA BT HRASE LA
¥

11
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4.  Segmental information (Continued) 4. HBEH(HE)
Six months ended 30 September 2025 BE-Z-IFAAZTHLERER
(Unaudited) (REER)
Explosives
trading and
Mining blasting
operation services Total
BENRES
REEXT RIRB R st
RMB’000 RMB’000 RMB’000
AR¥ETF T ARBTT ARBTRT
Segment revenue pax: 16
External sales HoNEE 461,485 286,670 748,155
Segment profit 7 B3 F 176,673 64,073 240,746
Unallocated income RABBA 723
Unallocated corporate expenses AN EMEF% (15,217)
Profit before income tax W P45 50 A 7 226,252

Six months ended 30 September 2024

BE-Z-NFEAA=TRLEREA

(Unaudited) (Rig&EZ)
Explosives
trading and
Mining blasting
operation services Total
BEM@mE
REER KRR R S st
RMB’000 RMB’000 RMB’000
ARBTT ARBFT ARBTT
Segment revenue o E
External sales HINEE 351,044 508,153 859,197
Segment profit 5 & ¥ 63,593 188,755 252,348
Unallocated income RAOBKA 150
Unallocated corporate expenses — AOEERY

Profit before income tax B B 1S i A A

(10,084)

242,414
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Income tax

No provision for Hong Kong profits tax is made for
current year and prior year as there is no assessable
profits arising in Hong Kong for both years.
Tajikistan Corporate Income Tax rate is calculated
at applicable rates of 23% (for activities other than
goods production) and 13% (for activity of goods
production) respectively; whereas EIT is calculated
at the applicable rate of 25%, except that:

(i)

(iif)

(iv)

A PRC subsidiary of the Company which has
obtained the New and Hi-tech Enterprise
recognition is entitled to enjoy preferential
EIT rate of 15% for a period of 3 years from 7
December 2024.

Three PRC subsidiaries of the Company are
entitled to enjoy preferential EIT rate of 15%
under the Western Development Policy.

Three branches and two subsidiaries of
the Company which are located in the
Tibet Autonomous Region of the PRC are
entitled to preferential tax rate. For one of
the subsidiaries, based on the tax ruling
announced by the PRC central tax authorities,
the EIT rate of Lhasa is 9% from year 2015 to
year 2025, which will resume to 15% from year
2026 onwards if no further announcement
from the PRC central tax authorities is made.
For other branches and subsidiary, the EIT
rate was 15%.

The Group operates in certain jurisdictions
where the Pillar Two Rules are enacted
but not effective. However, as the Group’s
consolidated annual revenue is expected to
be less than EUR750 million. The management
of the Group considered that the Group is not
liable to top-up tax under the Pillar Two Rules.

R

HRERFERBAFRYENTREL
JERTBAME - AR ZMEFEARE
EREHEE BT RAECERERD
Alm23% (REREERNEBNE) R
13% (REREEXBME) NERRE
FHE i R B PTG AR B R 25% 1) 3
MEEE  EATHRI

() ARAEMESHEMEEERR
AWTEREARK T _mE
TZAtHE=FHHAIZZ15%
R BEEEREREERRE -

(i) ADAH=FEFEZMNERBRE
AHRAERRBEZHI5%EF
BrEMEHERHE -

(i) ARFAMAPEAREARZ=R
DRAEMRMBAR  AIZZE
BERE - BREEFP-—KHBAA -
REFRERRBEEEBD BB
BHEO AEA—T-REE-F
“HFHEOCEMEHEARI% -
HITZAFR - WMPEP R
BEYEE—FSDH CEMB
HEREIRER15% - BEEMLH A
ARMBRAR CEFREHRXA
15% °

(iv) AEBEEESIFZEZREME K
ERKETRAEEESE - R -
MRS EENGRE FERAR
& 1K 7750,000,0008 7T + A It
AEEEEEBRA ALEEAR
BYEZRBERBER

13
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Income tax (Continued) 5. PR (&)
(Unaudited)
(REER)
Six months ended
30 September
BEAA=THLXER
2025 2024
—E_RE —E N
RMB’000 RMB’000
ARBTR AREFT
Current tax for the period REIRR Y E BT A
- PRC Enterprise Income Tax — B EMER 55,400 24,065
- Tajikistan Corporation Income Tax —EEGENR R ERER 2,930 8,344
Deferred tax expenses EERIERY 579 27,502
58,909 59,911
Profit for the period 6. AHIREF
Profit for the period is arrived at after charging the AEREE T AR A T S ERER -
followings:
(Unaudited)
(REER)
Six months ended
30 September
BEAA=THLAEA
2025 2024
—EC-RHE —ZToEF
RMB’000 RMB’'000
ARBTR ARBTT
Depreciation of property, mE - BE &
plant and equipment BEE 53,972 49,178
Depreciation for right-of-use assets FRELENTE 1,781 1,668
Amortisation of intangible assets B EERE 3,620 5,596
Finance costs BERAE
— Interest charge on bank and other ~ — 1T REMEE
borrowings 2B 6,312 8,414
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Dividends

The Board does not recommend the payment of
interim dividend (2024: Nil).

Earnings per share

The calculation of the basic earnings per share is
based on the following data:

3=\

EXeUTRBRETHRE (ZT-W
FE) -

BRER
BRARBNDRET I BETE -

(Unaudited)
(REEK)
Six months ended
30 September
BEAA=THLXER

2025 2024
—ZECEE —ZT-mEF
RMB’000 RMB’000
ARBTR ARETF T
Profit for the period ARAEBRA
attributable to owners FEfh R EIRE
of the Company el 107,620 85,474
(Unaudited)
(RBER)
Six months ended
30 September
HEANA=TAHLEAMEA
2025 2024
—EC-HE —E-E
’000 ‘000
T Tk
Number of shares RH#E

Weighted average number of ordinary st & &REREF|E

shares for the purpose of basic LRk i
earnings per share FHE

For the calculation of diluted earnings per share, no
adjustment has been made to the basic earnings
per share for the six months ended 30 September
2025 and 2024 as the there was no dilutive potential
ordinary shares in existence for the six months
ended 30 September 2025 and 2024.

3,558,725 3,496,414

RAEGREERFME REZEZT
ZHERZTEZNENAA=TAHLENE
A UTERSREABRIELAE  REA
ERE-_Z-_RAFR-_T-_NFAAZ=T
AIEAEAEARSYEBELBR -
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Property, plant and equipment 9.

During the six months ended 30 September 2025,
additions to property, plant and equipment amounted
to RMB347.56 million (31 March 2025: RMB257.84
million).

N BERRE

EBE-_ZT-_RFNA=+BLA~ER
HE - WE BERIENENAARE
347,560,000 (ZE-RF=ZA=+—
B : AR#257,840,00070) °

Trade and bills receivables 10. FERESERARERER
(Unaudited) (Audited)
(REER) (E&E%)
30 September 31 March
2025 2025
—E-RE —ET-REF
hA=+H ZA=+—H
RMB’000 RMB’000
ARBTR ARBTT
Trade receivables, net WS FRFFE 296,202 283,095
Bills receivables at fair value through LA AT(EE 8 B &5 A
other comprehensive income Hin 2 E a6 RN E & 61,447 118,092
357,649 401,187

Trade receivables of sales of explosives are due
upon presentation of invoices, while the Group
grants credit period ranging from 0-60 days to
its customers of provision of blasting operations.
Customers of sales of mineral concentrates are
required to pay in advance in full before delivery
of mineral concentrates. Bills receivables generally
have credit terms ranging from 6 to 12 months.

HERENRNBERESEFIRFBAER
BEMN fARESMREREBREXES
HEPRHMOEE0RMERL - HERR
NEFPRZERZNRBEARETR - &
WRE-REBEAE12EANEES -
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Trade and bills receivables (Continued) 10. BHESRARBRERE(E)
The ageing analysis of net trade receivables, based RREBR EURE SRR FRREZ
on invoice or transaction date, at the end of the THAHMEFNELROMOT
reporting period is as follows:
(Unaudited) (Audited)
(REER) (BER)
30 September 31 March
2025 2025
—EC-RE —T-REF
hB=+H =A=+—H
RMB’000 RMB’000
ARET T AREF T
0-30 days 0£30H 57,191 63,680
31-90 days 31£90H 64,885 53,149
91 days to 1 year 91HE1F 80,461 99,345
Over 1 year 1EL 93,665 66,921
296,202 283,095
Trade payables 1. EFEZEXR

For explosive business, the Group has been granted
by its suppliers a credit period of 30 to 180 days in
general.

For mining operation, the Group has been granted
by its suppliers and contractors a credit period of
30 days in general. Retention monies are retained
by the Group when the relevant projects are in
progress. The retention payables will be released
upon expiry of the defect liability period as specified
in the construction agreements, which is usually 12
months.

Ageing analysis of trade payables, based on the
invoice date, is as follows:

MBEMREBTN S  AGEEE RS
BY R AH0E180HMEES -

RRBEEBM S - AFEEAHER LR
BERT-RAMOANEEHN - KEH
REMEARERKEREZRES - BNRE
SRNEEBETBORBEESN (K
R120BR) ERRERR

REBZAM2I 2 BN EBER ER
AHMT -

(Unaudited) (Audited)

(REER) (KER)

30 September 31 March

2025 2025

—E-RE “T-REF

hA=+H =A=+—H

RMB’000 RMB’000

ARBTRT ARBTT

0-180 days 0% 180H 153,196 156,854
181-365 days 1812365H 18,117 30,085
Over 1 year I 138,370 115,736
309,683 302,675

1z
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Partial disposal of equity interest in a subsidiary 12. HEWEQRMBDKRE
On 31 July 2025, an independent third party R-_E-AE+A=+—H BIYFE=H
acquired a 5% equity interest in a non-wholly owned LASEE AR #45,170,0007T /9 77 = U8 9k
subsidiary, Tibet Tianren Mining Co., Ltd (“Tibet 2EMBRARARKCBEERAR (A
Tianren”) by capital injection of RMB45,170,000, BMAC) 85%kE BE_T_AFh
of which RMB20,000,000 was unpaid as at 30 A=+H ALt - £4 AR#20,000,0007T
September 2025 and included in “other receivables”. MASHA  HREEHMERERIA -
As a result, the Group’s interest in Tibet Tianren At AEBERERRCHEZH4% T
decreased from 54% to 51%. The partial disposal BE51% HERBRCHIBREAEA
of equity interest in Tibet Tianren is accounted for as MEHEZZHMT
an equity transaction as follows:
RMB'000
AR®TT
Consideration for 5% equity interest in Tibet EEACS%BRENNRE
Tianren 45,170
Carrying amount of non-controlling interest R ERREE M
increased, being the proportionate share of AR=ZZ=_RFt+tA=1+—8H
the carrying amount of the net assets of FARAXCFEENRAELHINE
Tibet Tianren on 31 July 2025 (32,250)
Credited to other reserve SHAE A 12,920
Capital commitments 13. EFREE
The following is the detail of capital expenditure ITBRPHTEREPETNERER
contracted for but not provided in the interim AR
financial statements:
(Unaudited) (Audited)
(REER) (&&Z)
30 September 31 March
2025 2025
—ERE —T-RF
AA=+AH =A=+—H
RMB’000 RMB’000
AREF T AREFT
Acquisition of property, plant and WEBYE - BE KRG
equipment 22,474 179,934
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Related party transactions 14. BABERS
In addition to the transactions detailed (a) BRATPEHIBRREMIBD T
elsewhere in the interim financial statements, MPETEEI  AEEHERMY 5L
the Group entered into the following UTRS :
transactions with related parties:
Transaction amount
(Unaudited)
Six months ended
Name of related party Related party relationship  Type of transaction 30 September
RaeH
(REER)
BHHER BEABE REEH BEAA=THLAER
2025 2024
—EC-RE —EomE
RMB’000 RMB'000
ARETFT AREFT
NELEEZRLZEREMADA  Entity under common control — Security services provided 820 847
(Inner Mongolia Shengan by Mr. Ma Qiang, controlling by the related party
Security Limited) _ sharefolder HEE T RERTRE
(note) (F1&E) RERRRSAETE
HEEHNER
SETRBBRRRE Associate Sales to the related party 1,919 10,351
BREARAA HERT LETHE S
(Wuhai City Tianrun
Blasting Services Company
Limited) (note) (#i3E)
SETEEBRRE Associate Sales to the related party 11,551 16,847
BREARAR HERT LETHES
(Wuhai City Ansheng
Blasting Services Co., Ltd)
(note) (Ft3E)
Note: it -

The English name above is for identification
purpose only. The official name of the entity is
in Chinese.

The terms of the above transactions were
based on those agreed among the Group
and the related parties in normal course of
business.

Remuneration paid/payable to the members
of key management personnel for the period
amounted to RMB1,659,000 (Six months
ended 30 September 2024: RMB1,525,500).

bEX AR ERER c ERAE
ECY: LD ET

PR BERTDER A EE R
TREREBBIZPAE -

(b) AWEEN/EATFEIEEBEAE
B B = A R %1,659,0007C (B &
—E-NFEAAZFAHILEAEA -
AR#1,525,5007T) °
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MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL REVIEW

The Group’s interim revenue decreased by
approximately 12.92% compared to the same
period in 2024. Revenue from explosive trading
and blasting services decreased by approximately
43.58% compared to the same period in 2024.
The main reasons were: First, the sluggish coal
and coke industry led to a significant contraction
in core demand. Falling coal and coke prices
prompted coal mines and coking plants in Wuhai
and Qipanjing areas of Inner Mongolia controlled
their mining and production scale. Most enterprises
adopted a conservative “production based on
sales” strategy, resulting in a significant reduction
in the frequency of blasting operations. At the
same time, the main production regions impose
strict controls stipulating that “annual output
shall not exceed the approved capacity,” further
restricting the volume of raw coal mining, which
directly led to a significant decline in the demand
for civil explosives. Second, tightening safety and
environmental protection policies affected industry
production. Due to relevant policy constraints, some
coal mines and mining enterprises in Wuhai and
Qipanjing areas were in a state of semi-shutdown,
and the amount of mining and stripping operations
decreased sharply, resulting in a corresponding
reduction in the rigid demand for civil explosives.
Third, regional construction projects failed to offset
the demand shortfall in the short term. The region
lacked large-scale mine construction projects and
infrastructure tunnel projects that could effectively
drive the demand for civil explosives, and make up
for the decline in demand caused by the coal and
coke industry slowdown.

EEEBHWMROM

B E B

AEB Y FEEEBBR _S_NFRH
L H12.92% - BIENMEFHER T
ZIF R T & 443.58%  FEBRE—
REEEXEXRGIZLFRKKNE RS -
BEEBRBEER RES55 HBHF
RN ERERE RSO TG FIREEE
B ZHOCERNUETEINRTR
B BRIEEBIABEN) RBEFER
R 2FEETBRTERINELRS
KoE-FRHTRERKE  EEEH
RBEXABTRE  —RL2EBRKE
WEFETELE ZHBEBROR B
B ERFMEDIBERERLBLGEBA
FEREMRE RAEEESE TR R
By e R E KR T ER - =R EIEE
BERRENGHEME RO -ZEARA
REABBLFE EERESEHER
HRETINEREE  BEAABHRET
ETKTBERNTIZEH
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In addition, in order to keep pace with the
increase in the selling price of copper and sulfur
concentrates in the market, our Group has adjusted
its production focus, resulting in a 28.44% increase
in sales of concentrate this period compared with
last year.

The decrease in sales and distribution expenses
this period was due to a decrease in sales of civil
explosives.

Liquidity and Financial Resources

As at 30 September 2025, the equity of the Group
amounted to approximately RMB2,356.49 million
(31 March 2025: net assets of RMB2,175.49
million). Current assets amounted to approximately
RMB1,301.80 million (31 March 2025: RMB1,305.11
million) of which approximately RMB605.89
million (31 March 2025: RMB632.55 million) were
cash and cash equivalents and approximately
RMB178.20 million (31 March 2025: RMB149.90
million) were other receivables, prepayments and
deposits. The Group’s current liabilities amounted to
approximately RMB1,437.85 million (31 March 2025:
RMB1,601.30 million).

As at 30 September 2025, the Group had borrowings
of approximately RMB1,031.93 million (31 March
2025: RMB896.54 million), of which RMB304.01
million were at fixed interest rates. The Group did not
have any committed borrowing facilities.

Our borrowings, cash and cash equivalents were
mainly denominated in RMB.

TREASURY POLICIES

The Directors will continue to follow a prudent policy
in managing the Group’s cash and cash equivalents
and maintain a strong and healthy liquidity position
to ensure that the Group is well positioned to take
advantage of future growth opportunities.

B BTRATHLE RADHHE
BENES REEALTEEEL B
SR 39 ) T 15 52 5 AL 128 44% 40
5 -

AHEERDHERNOR S RAAROR
BERERNHEERDEE -

FEBEERUBEER
RZFE-_RFEANA=1H AEEZER
FENABARKE235640BTL(ZE-_0F
ZA=T—B:EEFEARE217 5498
TT) » REBEENAARE130,1808 T (=
E-REZA=+—8: AR¥130,511
Br) HEPHARYE05898 L (=T
“HFE=ZA=1+—H: AR¥63,2558 1)
AR RBeSENESR SHARE
178208 T (ZE-_RE=/A=+—Q1":
AR149908 1) AEMBERER - B
NRERES AEEZRBEENAA
RE143 7858 L (ZE_AE=A=1—
B AR®160,130&7T) °

RZE-_REAA=+H KEBEER
HAR®B103,193B L (ZE=-RAF=A
—+—H: AR®896548 L) ER AR
#30401B T AEEFRER - REEY
BEMEREEREE -

AEBENER RERASEEMIEN
AREHE-

E#HE
EXERAEEALECHERREEEY
B i g ERTERICE  THBEBRAM
BRzZADRR  ABRRREEEETL
EARERKS -
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Capital Structure

Capital structure of the Group comprises equity plus
debts raised by the Group net with cash and cash
equivalents. There is no movement in share capital
for the six months ended 30 September 2025.

Significant Investments
During the six months ended 30 September 2025,
the Group did not have any significant investment.

Segment Information
The segment information of the Group is covered in
note 4 to the interim financial statements.

Material Acquisition and Disposal

Except for the partial disposal of equity interest in
a subsidiary as disclosed in note 12, there was no
material acquisition and disposal of subsidiaries,
associates and joint ventures during the six months
ended 30 September 2025.

Future Plans Relating to Major Investment or
Capital Asset

Saved as disclosed in this interim report, during
the six months ended 30 September 2025, the
Company has no future plan relating to major
investment or capital asset.

Gearing Ratio

As at 30 September 2025, the Group’s gearing
ratio, calculated as total debts of approximately
RMB2,565.89 million (31 March 2025: RMB2,427.92
million) divided by total assets of approximately
RMB4,922.38 million (31 March 2025: RMB4,603.41
million) was 52.13% (31 March 2025: 52.74%).

e
AR E 2 EARE bR MA R EFE 2
EHNRR SRR SENFER - BE
SToRFAASHALAEA BAY
w20 -

BERERE
BE_Z_RFNAA=THILREASME -
AKEYBEARE -

SEEH
AEBZHBEEREFHH R AT B8 %R
K4 o

BRUBRHE
BRIME12AMRENHENE AR BD K
B RBEZZ-_AFAA=THILER
EASE TEEMEEMEAR Ke
ARRAECENBRRBREE -

AREERREABAELEENF &

BRRARHEENAREEN  REE
ZCRFAAZTHIERNEAR  ARF
WEEMEERREERRERBAEAR
BEMTE -

BEAGLR

R-E-_REAA=+H A&£EEZE
ERELX (BEHBEHARE256,589
BrT(ZZ-hE=RA=+—H: AR
Bo42 7TR2B L) B URBREENARK
492,238 L (ZT-_RAF=A=+—H:

AR#460,3418 7)) £5213% (=T =
FZA=1+—H :5274%) °
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Charge of Assets

The Group’s borrowings are secured by mining
rights of approximately RMB530,481,000 (31 March
2025: RMB527,185,000), guarantees provided by
certain shareholders, an affiliate of shareholders,
directors and a related party of a subsidiary and
personal guarantee from Mr. Ma Qiang, the former
executive Director and chairman of the Company.

Capital Commitment

The Group's material capital commitments as at 30
September 2025 are set out in note 13 to the interim
financial statements.

Foreign Exchange Exposure and Hedging Policy
Since most of the income and expenses as well as
assets and liabilities of the Group are denominated
in Renminbi and to a lesser extent in Tajikistani
Somoni, the Board considers that the Group has
no material foreign exchange exposure and no
hedging policy has been taken.

The Company did not adopt other financial
instruments for hedging purposes for the six months
ended 30 September 2025.

BEEA

AEEZEFAL A ARES530,481,000
T(ZE-_AF=ZA=Z=+—H: AR¥
527,185,0007T) WK ERE : B AR E T
BE - REBBAL EEREHTIRME
MER: RARFNOTESHEIFESH
SR A EAEREER

BAREE
NZE-_AFNA=TH KEFZEK
BAREEHR TR EREM 13-

SN B e R R

ARAEERFARARR S AREER
BEOGUARKHE URIBOUES
REREEHE EFERRFEELES
REVSMER R - FER A REE PR -

REE-Z-AFAA=THLEREAR
ARELERAEME M S ERT EELP
Fs& o
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Contingent Liabilities

As at 30 September 2025, the Group did not have
any material contingent liabilities (31 March 2025:
nil).

Human Resources

As at 30 September 2025, the Group had 1,448
(31 March 2025: 1,111) full time employees in the
PRC, Hong Kong and Tajikistan. Staff cost of the
Group for the six months ended 30 September 2025
amounted to RMB102.03 million. Staff remuneration
packages are determined with reference to
prevailing market rates. Staff benefits include
mandatory provident fund, personal insurance
and discretionary bonus which are based on their
performance and contribution to the Group.

We attach great importance to the growth and
development of our staff. To promote the Group’s
talent pipeline construction, we provide diverse
training and learning opportunities to improve
the overall quality and professional skills of our
employees, working together to achieve strategic
goals and sustainable development.

EXPLORATION, DEVELOPMENT AND MINING
ACTIVITIES

Anhui Jinding

Operations

For the six months ended 30 September 2025,
Anhui Province Jinding mined a total of 516,806
tons of ore, with average grades of sulfur 11.58%,
copper 0.25%, and gold 0.53g/t. The total amount
of ore mined underground (including excavation
by-product ore) is 567,418 tons, with an average
grade of sulfur of 11.55%, copper of 0.25%, gold of
0.52g/t.

HREE
RIZ-RFAA=ZTH AEETEE
AEAIABB(CT_RAF=A=1+—
A &) -
ABDER

RZZ-RAFNA=+H  KEEEFEH -

EERESTHBRER 4852 HE
= (*§*£¢:H:+—E S11114) ©
ﬁai —REAAZTRIEAEAR

$%IZEIEX$Z§/\EM10,ZOSF§E°
BIMSHENLERTMBERET -
BETRMeEREELAES  EARRR
BB DRESRAEB 2 RARY
AEEZERTE

RMEEERHETEINRREER - A
HHAEEATBHES  ZARRS T
EHEN R EERE  UREETREN
BROZNERRE  AREHEXRR
BRRAHEEE -

R RBREEED

ZHEeR

£iE
RBEZZE-_RAFAA=FTHLEXHE
REBERN ZRLESELHSRER
51516,806M + F ¥ Hi11.58% * il
0.25% ' £0.53g/t e HF THEHFEHEAE
(& i 8 =) 567,4180F -+ T35 @47
11.55% - #110.25% * £0.52g/t °
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Exploration

For the six months ended 30 September 2025,
Anhui Jinding has completed 1,118 meters
of surface drilling for production exploration
(preparation for mining production and regulation)
and 10,635.5 meters of in-pit drilling.

Tibet Tianren

For the six months ended 30 September 2025, Tibet
Tianren did not have any updates to the disclosures
in the annual report as at 31 March 2025.

For the six months ended 30 September 2025,
the expenditures of exploration, development and
mining activities are summarised in the following
table:

B
RRE-F-BFAASTALAEAMN
M REASHELBEEDR (AR
AR RS HOER) RRBER 118
K- MBERI0635.5K -

BEEX
REBE-_T-_RFAA=THILEAER
HEAN ARACTER-_ZT-_RF=A
ST-BMFREESTAEHN -

WEZE-T-HEAAZ+BELAEAN
BRI BB R B4 3 D)
W&

Exploration Development Mining

B kS 2L

Project RMB’000 RMB’000 RMB’000
R ARBT ARBTT ARBTR
Anhui Jinding ZHE S 151.53 3,792.70 22,965.72

Tibet Tianren AREARC

5,328.65 - -
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BUSINESS REVIEW AND OUTLOOK

Business Review

In the first half of this year, the Group's main
revenue continued to come from the trading of civil
explosives and the provision of blasting services, as
well as the sale of non-ferrous and precious metals
related to its mining operations. The core business
remained stable.

The Group's sales volume of civil explosives
declined significantly in the first half of the
year. This was mainly due to the continued
sluggishness of the coal market over the past six
months, coupled with stricter domestic safety and
environmental regulations and low operating rates
of coal mine projects in Inner Mongolia, leading to
a decrease in overall demand for civil explosives.
The Anhui Jinding project operated stably, and
with high copper and gold prices, the project’s
revenue increased significantly. Construction of the
detonator production line in Tajikistan is basically
complete and will commence production after
external safety assessments and corresponding
rectifications. Full-scale construction of the Tibet
Tianren project has begun and is expected to be
operational by the end of 2026.

In the first half of this year, the domestic and
international market environment fluctuated
significantly, with both positive and negative
impacts on the Group's business. Overall, through
the balance among various business segments, the
Group maintained stable operations, and the steady
progress of new projects was also ensured.

XBOBERASREE

EBER

AEELE¥FED ARENTBRAK
RRFERRBEEDRE SRR EER
R BERBEEEBEHNHERE
CENESE TEEBET-

AEB LY FERBEMNHEEARTE
EIBRMEFFERERTSTERER
®oBNMBEARZRREBUE REH
wEAREERIXE ERERHRE
EmOBREE - ZREMBARETIRE
BEW 2ERSL ZBEBELEONRE
PEER EERfAEELERNER
ERAGER B2 2T ELIEEE
BERRAEE - ARACHENZERR
BERE B HAINEZZ - FER
o

AEEL¥ER BRIRTHREED
BREZ HARENEBZ BIFZEA -
EELRG ESBRREATET  £H
MRERLEBNER SHERENEY
HEE BB PIRE -
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Business Outlook

The Group's management believes that the Inner
Mongolia civil explosives market has bottomed
out, and with the gradual recovery of the coal
market, sales of civil explosives products will also
rebound. Furthermore, the Group will accelerate
the optimization of its civil explosives production
capacity layout to improve the profitability and
risk resistance of this segment. Simultaneously,
with the Tibet Tianren project entering full-
scale construction, the Group will strengthen its
expansion in blasting and mining engineering
in Central Asia, utilizing more abundant capital,
personnel, and technical capabilities to find suitable
projects. This will not only bring more direct benefits
to the Group but also strengthen the Group's
business growth in both civil explosives sales and
mineral resource development in the region.

Regarding mining and mineral product production
and sales, the second phase of the deep-mining
project at Anhui Jinding is progressing steadily,
with continued optimization of beneficiation
processes and management details, which is
expected to further enhance the unit ore value of
the project. The construction of the Tibet Tianren
project remains a core focus for the Group. The
successful commissioning of this project will
elevate the Group's profitability, economic scale,
and management capabilities to the next stage of
development, significantly improving shareholder
returns.

EBRE

ARBERZERR ARREBETSIREE
RBEE BERRTEEZSEE REE
mEEBBERET - 550 AEE M
RHEERBERNGREL WMRETZ
1R 58 6 FR K F MR BE ) - FIRS - BE
EUBRACREINRERBEAZAR
& RSB S AL P a5 [ 00 R AR A R
IRTAMNME UERXHANES AR
MERMEENSHEERR  KHRAKE
TREZEERA OBNBRTHAKE
EZMRRBEMHENBEEELRAEN
ERBOEBHER -

ERURRMEEREEHETE @
SREBEENAD _HIROERSHE
BEIENERMAREEL BABH
DEBRTTZBBNECELERE - R
ACEENBROEBRFAEENED - &
TR B O IE R R EE 1 & 015 A 5 B ) U s K
T oBERAENCEEBRENERAET
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS OR SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES OF THE COMPANY
AND ITS ASSOCIATED CORPORATIONS

As at 30 September 2025, the interests or short
positions of the Directors (the “Directors”) and the
chief executive of the Company in the shares and
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 (“SFO”)) which were notified to the
Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which is taken or
deemed to have under such provisions of the
SFO), or which were required, to be entered in the
register required to be kept under section 352 of
the SFO, or which were required to be notified to
the Company and the Stock Exchange pursuant to
the Model Code, were as follows:

EESRTETBRABREAQTAREM
BrEROREERG 2EEZIAXA

RZE-_RAFANA=Z+H ARAZES
(BE])) REETHABEARARIRHEME
MEEEE (TERBHFRBEEN ([#
%&%fh%)%ﬁ#@Zh@&m%h
MREFFHEERIEEF RBEEGEXV
BETREHWBME AN E) LB #E
BRAE (RERBEEFRPEKHAH
RERRABLBEREB 2ERIKE)
AR EEH LB E 0535208 BE A Z
ERERR B aMA R AR SR
BEETFRENERARAR R
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ARA - RO REBRDES

Number Approximate
Name of and class of  percentage of
Director Capacity/nature of interest securities held  shareholding
E3ng 5}/ BREE FERsBARER FREABIL
(Note 1) (Note 2)
(Hizt1) (Hit2)
Mr. Ma Tianyi Beneficial owner 2,000,000 0.06%
ordinary shares (L)
BRBESE EREAA 2,000,000%
LEBR(L)
Interest of a controlled corporation (Note 4) 58,980,000 1.66%
ordinary shares (L)
REHIEE 2 % (Hi4) 58,980,000
ERERL)
Mr. Liu Fali Beneficial owner 242,415,854 6.81%
ordinary shares (L)
Elpyilbi ExEEAA 242,415,854%%
EERL)
Interests of any parties to an agreement 1,707,147,368 47.97%

to acquire interests in the Company
required to be disclosed under sections
317(1)(a) and 318 of the SFO

ER BRI AT R AR -RRE
FH LS EAES17(1)(a) K 2318157
TRENRD AN ER

ordinary shares (L)
(Note 3)

1,707,147,3681%
AL
(H£3)
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Number Approximate
Name of and class of  percentage of
Director Capacity/nature of interest securities held  shareholding
B3 B}/ RHEME FEESBEREN FRESAEIL
(Note 1) (Note 2)
(i) (Hit2)
Ms. Qin Chunhong Interest of a controlled corporation (Note 5) 34,024,908 0.96%
ordinary shares (L)
RELTL RERAE 2R (Wits) 34,024,908
ERERL)
Beneficial owner 2,540,000 0.07%
ordinary shares (L)
BaBEBA 2,540,0008%
LERL)
Ms. Ma Ye Beneficial owner 126,005,000 3.54%
ordinary shares (L)
HEEL T ERBEAA 126,005,000%
LEBR(L)
Interests of any parties to an agreement 1,823,558,222 51.24%
to acquire interests in the Company ordinary shares (L)
required to be disclosed under sections (Note 3)
317(1)(a) and 318 of the SFO
ERBHEETOTNER  EARE-BRE 1,823,558,222%
FHRAEEHEI7(1)(a) K RI181EE LB
TRENADANER (H3t3)
Mr. Ma Yong Beneficial owner 169,000 0.005%
ordinary shares (L)
Skt BaBEBA 169,000

ERRL)
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The letter “L” denotes a long position in the shares
or underlying shares of the Company or any of its
associated corporations.

The percentage of shareholding is calculated based
on the number of issued shares of the Company as
at 30 September 2025.

By virtue of the SFO and the Irrevocable Undertaking
given by Mr. Ma Suocheng, Ms. Ma Xia, Ms. Ma Ye
and Mr. Liu Fali in favour of Mr. Ma Qiang, (1) Mr.
Ma Suocheng was deemed to be interested in all
the shares in which Ms. Ma Xia, Ms. Ma Ye, Mr. Liu
Fali and Mr. Ma Qiang were interested; (2) Ms. Ma
Xia was deemed to be interested in all the shares in
which Mr. Ma Suocheng, Ms. Ma Ye, Mr. Liu Fali and
Mr. Ma Qiang were interested; (3) Ms. Ma Ye was
deemed to be interested in all the shares in which
Mr. Ma Suocheng, Ms. Ma Xia, Mr. Liu Fali and Mr.
Ma Qiang were interested; and (4) Mr. Liu Fali was
deemed to be interested in all the shares in which
Mr. Ma Suocheng, Ms. Ma Xia, Ms. Ma Ye and Mr.
Ma Qiang were interested.

These shares represented the interests of Pin On
Everest Asset Holdings Ltd in 58,980,000 shares of
the Company. As the entire issued share capital of
Pin On Everest Asset Holdings Ltd was owned by
Mr. Ma Tianyi, he was deemed to be interested in all
the shares in which Pin On Everest Asset Holdings
Ltd was interested by virtue of the SFO.

These shares includes the interests of Crystal
Sky Development Inc. in 34,024,908 shares of the
Company which is equally owned by Ms. Qin and
her husband. Ms. Qin was deemed to be interested
in all the shares in which Crystal Sky Development
Inc. was interested by virtue of the SFO.

FRILIEARE R ERREE K7
RAEBRG 2 FE -

BIELAIDREADTR B BN A
=tARZREARHHAHE -

BEZFREERIAREHREESE F
Bxt BEZIRIAFMNELEAFTESL
EENNTATEEAR  (NVEHEEEE
RERNEERL  FEELL  BHENE
ERSBREERERG ZNERD BEE
QBB IRBANEHEELRE 5
Brt  BIBMEERFREECHEAES
ZHRAERMEAES  Q)FHLLRR
ARBHERELE BELL  BBMEL
REREEREERE ERD EAE
RABENEERERNEHERE
FEXL BEHZIRFRELHEER
ZFBRG TR o

ZE W APin On Everest Asset
Holdings Ltd#5 % £)58,980,000/% & A &)
B tn 2 # 2 o FPin On Everest Asset
Holdings Ltd&) & MB #TRABFRER
EEBE  BREZHFRPERD  RHER
AFAPin On Everest Asset Holdings Ltd
RAENMARDTHEEER -

ZE M 1D B &Crystal Sky Development
Inc.# A #)34,024,9085 < 2 7] B 17 7+
iR ZERMBEFZTRELXRE
A REEFHFRBEGRN  FLLIHER
A M Crystal Sky Development Inc.3 & #)
aRDPHARES -
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Save as disclosed above, as at 30 September 2025,
none of the Directors or chief executives of the
Company had any interests or short positions in
any shares, underlying shares or debentures of, the
Company or any associated corporations (within the
meaning of Part XV of the SFO) which would have to
be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions which
they are taken or deemed to have such provisions
of the SFO), or which were required, pursuant
to section 352 of the SFO, to be entered in the
register referred to therein, or which were otherwise
required, pursuant to the Model Code, to be notified
to the Company and the Stock Exchange.

SUBSTANTIAL SHAREHOLDERS AND PERSONS
WITH DISCLOSEABLE INTEREST AND SHORT
POSITION IN SHARES UNDER SFO

So far as is known to any Director or chief executive
of the Company, as at 30 September 2025, the
following persons (other than the Directors or chief
executive of the Company as disclosed above)
had an interest or short position in the Shares or
underlying Shares of the Company as recorded in
the register required to be kept under section 336
of the SFO:

BEXHBEZEEN RZZ-HAFNA
=t+H EFRARAZEFMEETHA
i%ﬂﬁ$“ﬂ¢Eﬁ@%%l(i§ﬁ
EHEREEGEREXVE) 2 E MR 18
%&@& BEFFHEEAAREEFRSEE
EBIEXVEBHETRSD BEMEARR R
Rz I AR (BDERERER %&
HERIEBRTRRBIEIERE 2#
mﬂmﬁ) SR 15 3 5 K B (51 85352
BAFAZENMEZEMAZERSSR
KB BBRBEETHMENECAARR
BRI EEGAE

Sk

==

BEEERAEHRIEEATREZ
BROBERABZEERRRAL

FEMEERARRZEBTHAERA
RZZEZRAFAA=+H  THAL(E

NRBEZARNBESHEETHAER
SN IR D BB D S AR B Bk 40 R B AR R
FHEREEEHS6KEATE 2 BCAT
TR ZERTAR
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B zHE

Approximate

Name of Capacity/nature Number and class  percentage of
shareholder of interest of securities held shareholding
RRER B}/ RHEME FEEFHERERN BRESEINL
(Note 1) (Note 2)
(hit1) (Hitz)
Shiny Ocean Beneficial owner 1,361,516,331 38.26%
Holdings Limited ordinary shares (L)
(“Shiny Ocean”)
BEERERAE ERBEAA 1,361,516,331/%
(M%) EERL)
Ma Family Holdings  Interest of a controlled corporation 1,361,516,331 38.26%
Co. Limited ordinary shares (L)
(Note 3)
REFEE 2w 1,361,516,331f%
EERL)
(H3t3)
Equity Trustee Trustee (other than a bare trustee) 1,361,516,331 38.26%
Limited ordinary shares (L)
(Note 3)
EEINCEEEINCTY 1,361,516,3311%
LERL)
(H323)
Mr. Ma Suocheng Beneficiary of a trust 1,361,516,331 38.26%
ordinary shares (L)
(Note 3)
SHERLLE FRXHAA 1,361,516,331 %
ERERL)
(H323)
Interests of any parties to an agreement to 588,046,891 16.52%
acquire interests in the Company required ordinary shares (L)
to be disclosed under sections 317(1)(a) (Note 4)
and 318 of the SFO
ERBRTOTOER  ZAYE-BRESE 588,046,891 %
HREEROIEN7(1) @)K RI1BKETHE EBARL)
opNGI:oF: 4 (hita)
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Approximate

Name of Capacity/nature Number and class  percentage of
shareholder of interest of securities held shareholding
RREB 5/ EEHE FER5BAREN BREABEIL
(Note 1) (Note 2)
(hit1) (hit2)
Ms. Ma Xia Beneficial owner 172,166,037 4.84%
ordinary shares (L)
SExt ExEEAA 172,166,0377%
EERL)
Interests of any parties to an agreement to 1,777,397,185 49.94%
acquire interests in the Company required ordinary shares (L)
to be disclosed under sections 317(1)(a) (Note 4)
and 318 of the SFO
EAHET O RS  BANE -RHERE 1,777,397,1850%
HREEEAE317(1)(a) kR318IKE TR E EERL)
CORNGIE:o o (Hiit4)
Mr. Ma Qiang Founder of a discretionary trust 1,361,516,331 38.26%
(Note 3) ordinary shares (L)
oL s BEEERLA (Hi3) 1,361,516,331/%
EER(L)
Interests of any parties to an agreement to 540,586,891 15.19%
acquire interests in the Company required ordinary shares (L)
to be disclosed under sections 317(1)(a) (Note 3)
and 318 of the SFO
EHET O RS - BANE -RERE 540,586,891f%
5 REEERIEI7(1) () R3181KE EREMRL)
TRENARANES (Hi#t3)
Interest of spouse 47,460,000 1.33%
ordinary shares (L)
(Note 5)
[T e 47,460,000
EERL)

(H3ts)
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Approximate

Name of Capacity/nature Number and class  percentage of
shareholder of interest of securities held shareholding
RRE® 5/ EEHE FEESYERERN BREABIN
(Note 1) (Note 2)
(hit1) (Hit2)
Mr. Yang Tao Beneficial owner 256,739,268 7.21%
ordinary shares (L)
BELE ExEEAA 256,739,268
EREMRL)
Mr. Li Man Beneficial owner 205,299,268 5.77%
ordinary shares (L)
Lt ExEEA 205,299,268
EREMRL)
Mr. Lv Wenhua Beneficial owner 221,336,854 6.22%

ARFELLE

i

FREAA

\

ordinary shares (L)
221,336,854f%
TRRL)
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The letter “L” denotes a long position in the shares
or underlying shares of the Company or any of its
associated corporations.

The percentage of shareholding is calculated based
on the number of issued shares of the Company as
at 30 September 2025.

These shares were held by Shiny Ocean, which
was wholly owned by Ma Family Holdings Co.
Limited. The entire issued share capital of Ma Family
Holdings Co. Limited was owned by Equity Trustee
Limited as trustee of the Ma Family Trust of which
Mr. Ma Suocheng and male lineal descendants of
Mr. Ma Qiang are the discretionary beneficiaries.

By virtue of the SFO and the Irrevocable Undertaking
given by Mr. Ma Suocheng, Ms. Ma Xia, Ms. Ma Ye
and Mr. Liu Fali in favour of Mr. Ma Qiang, (1) Mr
Ma Suocheng was deemed to be interested in all
the Shares in which Ms. Ma Xia, Ms. Ma Ye, Mr. Liu
Fali and Mr. Ma Qiang were interested; (2) Ms. Ma
Xia was deemed to be interested in all the Shares in
which Mr. Ma Suocheng, Ms. Ma Ye, Mr. Liu Fali and
Mr. Ma Qiang were interested; (3) Ms. Ma Ye was
deemed to be interested in all the Shares in which
Mr. Ma Suocheng, Ms. Ma Xia, Mr. Liu Fali and Mr.
Ma Qiang were interested; and (4) Mr. Liu Fali was
deemed to be interested in all the Shares in which
Mr. Ma Suocheng, Ms. Ma Xia, Ms. Ma Ye and Mr.
Ma Qiang were interested.

Ms. Chen Qiujie is the spouse of Mr. Ma Qiang, Mr.
Ma Qiang was deemed to be interested in the shares
in which Ms. Chen Qiujie was interested by virtue of
the SFO.

as disclosed herein, as at 30 September
the Company had not been notified of any

other person (other than the Directors or chief

executive of the Company) who had a discloseable

interest or short position in the Shares as recorded

in the register which was required to be kept under

section 336 of the SFO concerning persons carrying

rights to vote in all circumstances at general

meetings of any other members of the Group.

iz

1.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SHARES

During the six months ended 30 September 2025,
neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s
listed shares (including sale of treasury shares (as
defined under the Listing Rules)) (six months ended
30 September 2024: nil).

The Company did not have any treasury shares as
at 30 September 2025.

COMPETING INTERESTS

For the six months ended 30 September 2025, none
of the Directors or the controlling shareholders or
any of their respective associates (as defined in the
Listing Rules) of the Company had an interest in a
business which causes or may cause any significant
competition with the business of the Group.

COMPLIANCE OF CODE FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Company has adopted a code of conduct
regarding securities transactions by the Directors
on terms no less exacting than the required
standard of dealings as set out in Appendix C3 to
the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing
Rules”) (the “Model Code”). The Company also
had made specific enquiry with all the Directors
and all of them confirmed that they had fully
complied with the required standards set out in the
Company’s code of conduct regarding directors’
securities transactions during the six months ended
30 September 2025. Additionally, other employees
of the Group who are likely to be in possession of
inside information of the Company are also subject
to the same dealing restrictions.

BE HEIMEAQATLTRS

RBEZT_RAFNA=THILEREAR -
ARESEAMMBARBMERE HE
FEOARAEMETRN (RELEE
FhH(EERLETHAD) (2%
FAAZ+HLEAREAR &) -

RZE-_RAFNAA=TH ARV EF
MEFRD -

BEER
BE-T-RFAA=TRHILNEAHRE -
ARNFZESFERBRRIREZAZE
AHEA(ERR LTHRIMERE AL
BEBRARAEBEBREINEARFEZE
BHEARER -

BIESETRERAZTA

ARFRCHEMN-—ERBFEBARSMER
AEEF ETRA (T EHHAA) MERC3FT
BzRGVTREREBRENEEESFR
SR ((REFR]) - KRB RERFAE
ESEHREER URESEHHIAER
BE_Z-RFAA=THALAEARZ
AETARAIERESRTEFX I
STREAFAEZRELED o UL ATREEE
BARAABERZAGEEMEENT
FBEARHBRH -
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CORPORATE GOVERNANCE PRACTICES

The Company is committed to achieving high
standards of corporate governance by establishing
formal and transparent procedures to protect the
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interests of the shareholders of the Company. To

the best knowledge of the Board, the Company had
complied with the principles and code provisions
set out in the Corporate Governance Code (the

“Code”) contained in Appendix C1 to the Listing

Rules during the six months ended 30 September

2025, except for the following deviations:

Code
Sl

C.1.8

Provisions
Considered

ZEHRX

An issuer should
arrange appropriate
insurance cover in
respect of legal action
against its directors.

BITAEHREES
AHREEEEMNAE
TEMERE MIRFR
ZHE o

Deviation

Tk

During the six months
ended 30 September
2025 and as at the
date of this interim
report, the Company
does not have
insurance cover in
respect of legal action
against the Directors.

RBE-Z-RFNA
=+ HIEREARRR
ARHREAY - AR
AT ERHEEEA S
EHEERITBIER R
2o

TEERER
ARAREBIZIIEAMEBERENREF
NEINSKENLEER  MREEARQ

ARRMME - NESEMA REEC
THEARZHHIEREARN  ARF
E—EETLETRIMBSCIRSAN(EE
goas A (s A1)
HE AT IR BERR S -

Z R RS BE S

Reason for deviation

mBEEYIE

The Board is of the view that the
Group has an established and
efficient risk management and internal
control system which could effectively
minimise the Directors’ risks of being
sued or getting involved in litigations
in their capacity as a Director.
Nevertheless, as part of the Group’s
risk management and internal control
procedures, the Board will review the
need for insurance cover from time to
time.

LR AEEAMERBEEN
J—Wﬁ%ﬁi&ﬂﬂ*ﬁﬁt? IR /JL —Jﬁ)&/ﬁé
BEHEE RS MRRFISRFARN
Bk - BE M ERREERRER
RAMBEFRFN -7 EFEHEE
PERAREBLHENTE -
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Provisions
Code Considered Deviation
il ZEME ot
c.21 The roles of chairman ~ Mr. Ma Tianyi is both

and chief executive the Chief Executive
should be separate
and should not be

performed by the same

individual.
FEETHARNAE SRREERETHR
BEEES  UTE wmEMERE -

- ARRZREE-

CHANGES IN DIRECTORS' INFORMATION
Save for the update regarding independent

non-executive director of the Company (the
Mr. Li Xu,
Company's announcement dated 12 August 2025

“Directors”), as disclosed in the
pursuant to Rule 13.51(2)(I) of the Listing Rules,
there has been no change in the information of
the Directors which shall be disclosed under Rule
13.51B(1) of the Listing Rules since the date of the
Company’s annual report for the year ended 31
March 2025.

Officer and Chairman.

Reason for deviation

frk K9

The Board believes that vesting

the roles of both Chairman and

Chief Executive Officer in the same
individual can provide the Company
with strong and consistent leadership
and allows for effective and efficient
planning and implementation of
business strategies. Nevertheless,
the Board will review the current
corporate governance structure of
the Group from time to time. If any
candidate with suitable knowledge,
skills and experience can be
identified within or outside the Group,
the Company may consider to make
necessary arrangements.

BEZEeRR HEIFRTHAZNAE
BRE—A - AIURAREERENA
HREH#EESE iﬁﬂﬁﬁ&ﬁmw

WREREBEREKE - BEML - E
zeke $% T$%Iamm¢%
ERLE - ﬁETME$%IMW&M

SMREEMABREMH - WL AR
%*$2ﬂ7%§%%?ﬁﬁ%§
B

ExEReE

Br R AR 4R £ TR R 213.51(2)(1) & Fr
BRAMA-Z-_RAFNAT+ZBZAE
N BEEBARARBLERTES((E
ENFRLEMETERIN  ARDAE
ECE_HEZA=+-BUHEEZER
E%%vi%ﬁ#tﬁ&%%wmmnﬁ
HERENERTETMNE
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AUDIT COMMITTEE

The Company established an audit committee
with written terms of reference in compliance with
Rules 3.21 to 3.23 of the Listing Rules and code
provisions D.3.1 to D.3.7 of the Code. The primary
duties of the audit committee are, among others,
to review and supervise the financial reporting
processes and internal control procedures of the
Group and to provide advice and comments to
the Board accordingly. The audit committee is
composed of the three independent non-executive
Directors of the Company, namely Dr. Li Xu, Mr. Ha
Suoku and Mr. Hu Jinggiang.

The interim results announcement and the interim
report of the Group for the six months ended
30 September 2025 has been reviewed and
commented by the members of the audit committee.

EVENTS AFTER THE REPORTING PERIOD

There were no significant events of the Group after
the six months ended 30 September 2025 and up to
the date of this report.

As at the date of this report, the Board comprises
the following directors:

Executive directors.

Mr. Ma Tianyi (Chairman and Chief Executive Officer)
Mr. Liu Fali (Chief Operating Officer)

Ms. Qin Chunhong

Ms. Ma Ye

Mr. Ma Yong

Independent non-executive directors:
Mr. Hu Jinggiang

Mr. Ha Suoku

Dr. Li Xu

By order of the Board

Pizu Group Holdings Limited

Ma Tianyi

Chairman and Chief Executive Officer

China, 28 November 2025
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