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Corporate Information
AEER
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Corporate Information
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Management Discussion and Analysis

SRRl

OVERVIEW AND OUTLOOK

The re-bound of domestic travel has created a new opportunity
in the cultural tourism sector. During the first three quarters
of 2023, the domestic travel visitors reached 3.67 billion
representing an increase of 1.58 billion and a growth of 75.5%
from the corresponding period last year. In particular, the total
travel visitors in 5A and 4A tourist attractions in Jilin Province
experienced an increase of 98.5% when compared to the first
three quarters of 2023 and 2022.

Following the finalisation of the Group’s strategy — “one core
product strategy coupled with supplementary business”, the
Company’s management has actively conducted prudent
project research, due diligence or formulated execution plans on
its core business in cultural tourism projects; and supplementary
businesses in mineral water industry and ginseng industry.

In June 2023, the Group, together with Jilin Province Tiande
Holdings Group Company Limited and Jilin Province Wanding
Holdings Group Company Limited, have established a joint
venture company to prepare for a property development project
within a cultural tourism project in Dunhua City, Yanbian Korean
Autonomous Prefecture, Jilin Province with a total site area of
approximately 64,880 square metres and for commercial and
residential purposes.

Subsequent to 30 September 2023, the Group entered into an
investment framework agreement with the People’s Government
of Dunhua Municipality for another cultural tourism project in
Dunhua City, Yanbian Korean Autonomous Prefecture, Jilin
Province with an expected total site area of approximately
84,000 square metres and a gross floor area of approximately
60,000 square metres.

With respect to the Group’s financing, the Group completed the
placing of convertible bonds with a principal amount of HK$60
million in June 2023, the proceeds of which will be primarily used
for the Group’s new projects/business as well as repayment of
its debts.
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Management Discussion and Analysis

BB WD AT

BUSINESS REVIEW

For the six months ended 30 September 2023, the Group’s
overall revenue was approximately RMB44.0 million (six months
ended 30 September 2022: RMB335.5 million), representing a
decrease of 86.9%. The Group had a gross profit of RMB15.8
million for the six months ended 30 September 2023 (six
months ended 30 September 2022: RMB54.3 million) and
net loss for the period of RMB79.9 million (six months ended
30 September 2022: net profit of RMB416.6 million).

Property Development

The Group’s project in Jiutai District, Changchun City, namely
Guangze Jiuxi Red House — Phase |, was completed and
delivered in the year ended 31 March 2023. As at 30 September
2023, the Phase |l of the project is currently under construction.

In addition, the Group’s project in Baishan City, namely Guangze
China House continued its development for the period. After
completion and delivery of its Phase IA, the project is carrying
out its Phase Il development, with its pre-sale commenced in
the third quarter of 2023.

In the coming years, the Group will continue to replenish its land
reserve on a prudent approach given the property market in the
PRC remains filled with uncertainties. The Group’s management
will focus on the land replenishment within the Northeastern
area of the PRC where the Group has vast local experience.
During the six months ended 30 September 2023, the Group
has established a non wholly-owned project company with an
intention to auction a land parcel in Dunhua City to increase the
Group’s land reserve.
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BUSINESS REVIEW (continued)
Property Development (continued)

Properties completed, delivered and sale of properties
recognized during the six months ended 30 September 2023

For the six months ended 30 September 2023, sales of
properties of approximately RMB18.6 million were recorded with
an aggregate gross floor area (“GFA”) of 3,983 sg.m. which were
mainly contributed from the sales of Guangze Jiuxi Red House
— Phase | and Guangze China House — Phase IA which were
completed in last financial year.

In addition, the Group delivered and recognized sale of car park
units of approximately RMB2.4 million from the sale of 18 car
park units for the six months ended 30 September 2023 (six
months ended 30 September 2022: RMB5.8 million from the
sale of 32 car park units).

Property Investment

As at 30 September 2023, the Group’s investment properties
are the retail shopping units at Baishan City which includes
self-owned portion and leased portion. The fair value of the
investment properties decreased from RMB550.4 million at
31 March 2023 to RMB522.4 million at 30 September 2023 with
an average occupancy rate of 73% (At 31 March 2023: 76%).
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Management Discussion and Analysis

BB WD AT

FINANCIAL REVIEW
Key changes to profit or loss

Revenue

Bt %5 ol 8
BRZTESE

Wz

Six months ended

Six months ended

30 September 2023 30 September 2022
BE-Z2—-=% HE—T—_—
AB=+HIEAEA NA=+HINEA
RMB’000 % RMB’000 %
ARETT ARETTT
Sale of properties HEWE 21,009 47.8 312,883 93.3
Rental income HaBA 6,444 14.6 5,082 1.8
Property management  #13& 18 JRFSURA
service income 16,549 37.6 16,640 4.9
44,002 100.0 335,505 100.0

The Group’s revenue decreased from RMB335.5 million for
the six months ended 30 September 2022 to RMB44.0 million
for the six months ended 30 September 2023 or a decrease
by 86.9%, mainly contributed from the decrease in sale of
properties by 93.3% or RMB291.9 million as compared with the
corresponding period. The decrease in sales of properties during
the six months ended 30 September 2023 was attributable to
the fact that there was no newly completed property project
delivered during the period and the sale of the properties for
the period was contributed from the sale of remaining property
units completed in prior years. During the six months ended 30
September 2023, the Group recognised sales of properties from

REBRKZHBEE_ST =

NA=ZFTBLERNREARAARK
335,500,000 7T & 4 86.9% £ & &
—E-_=ZFAAZ=Z+HLNEAR
AR #44,000,0007c TEHR
Y% 8 E B E HA R 2 93.83% 3¢
AR # 291,900,000 T8 - #H =
TE-=FAA=FTHIEANEAZ
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ITYEEBE RN - URHANDEH
EFEREBAFEZTKNFGY
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Guangze Jiuxi Red House — Phase | and Guangze China House ~ A=-+HIENEA - REBE#ERK
— Phase IA of approximately RMB12.8 million with an aggregate ~ BREENZAN —HREZHE T
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FINANCIAL REVIEW (continued)
Key changes to profit or loss (continued)
Revenue (continued)

During the six months ended 30 September 2022, the Group
recognised sales of properties from Guangze Jiuxi Red House
— Phase | and Guangze China House — Phase IA of RMB210.0
million and RMB97.1 million respectively upon the completion
and delivery of these property projects.

Also, sales of car parks decreased from RMB5.8 million for the
six months ended 30 September 2022 to RMB2.4 million for the
six months ended 30 September 2023.

The property management service income and rental income for
the six months ended 30 September 2023 and 30 September
2022 remained stable.
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Management Discussion and Analysis
B REEDAT

FINANCIAL REVIEW (continued)
Key changes to profit or loss (continued)

Gross profit and gross margin

Six months ended

B e ()
BRE.FTESE (H)
EFIREF=E

Six months ended

30 September 2023 30 September 2022
BE-—ZT—-=fF HE_T—_—F
AA=+HIEAREA NA=Z+HIEREA
Gross Gross Gross Gross
Profit margin Profit margin
EF ERE E7 EIES
RMB’000 % RMB’000 %
ARET T ARBFT
Sale of properties HEWE 2,313 11.0 43,945 14.0
Rental income ALl A 6,444 100.0 5,976 99.9
Property management ¥ %E 18 iR ULA
service income 7,084 42.8 4,353 26.2
Total ek 15,841 36.0 54,274 16.2

For the six months ended 30 September 2023, the Group
recorded an overall gross profit of RMB15.8 million, representing
a decrease of RMB38.4 million or 70.8% from the gross profit of
RMB54.3 million for the six months ended 30 September 2022.
The decrease in the Group’s gross profit for the six months
ended 30 September 2023 was primarily attributable to fewer
units delivered during the period, whilst no new projects have
been completed and delivered during the six months ended 30
September 2023. However, the Group’s gross profit margin of
36.0% for the six months ended 30 September 2023 was higher
than that of 16.2% for the six months ended 30 September
2022. The increase in the gross profit margin was mainly
attributable to the fact that the gross margin contribution mix
shifted during the period as there was significant decrease in
contribution from the sale of properties.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A
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FINANCIAL REVIEW (continued)
Key changes to profit or loss (continued)
Other income

The Group’s other income decreased from RMB540.6 million
for the six months ended 30 September 2022 to RMBO0.3
million for the six months ended 30 September 2023 which was
mainly attributable to the reversal of write-down of properties
under development of RMB536.5 million, namely Ground Pine
Township International Resort in Changbaishan, Fusong County
(“Fusong Property Project”); and an exchange gain of RMB3.6
million arising from a bank deposit of approximately USD9.0
million held by a wholly-owned subsidiary in the PRC as a
result of the strong US Dollars during the six months ended
30 September 2022. There was no such one-off gain recurred
during the current period.

Selling and distribution expenses

The selling and distribution expenses for the six months
ended 30 September 2022 and 2023 remained stable as no
promotional activities were carried out for new property projects
during the period.

Administrative expenses

The increase in administrative expenses by RMB5.6 million from
RMB16.4 million for the six months ended 30 September 2022
to RMB22.1 million for the six months ended 30 September
2023 was mainly attributable to (i) an increase in travelling
expenditure incurred for looking at new projects/businesses; (i)
an increase in office expenditure for the offices in Dunhua City
and Shenzhen City; and (i) one-off placing commission for the
placement of the Convertible Bonds.
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Management Discussion and Analysis
BIEEWE D AT

FINANCIAL REVIEW (continued)

Key changes to profit or loss (continued)

Other expenses

Other expenses decreased from RMB4.7 million for the six
months ended 30 September 2022 to RMB1.0 million for the
six months ended 30 September 2023 as there was a decrease

in impairment made on trade and other receivables for the six
months ended 30 September 2023.

Finance costs

B RE ()
BRTERE (H)
Htipax

HMHMIXhEBEE_—_T-_—_F A
AB=Z+tHBLEAREAZARE
4700000 T REHE-_ZT ==
FAAZTBHLERNEAZARE
1,000,000 ' RAAEKE Z K
RREMERRBRERBEZE -
T=FEAA=THIEANEARD -

BB R A

Six months ended 30 September
BEAA=+tHLAXER

2023 2022
—E-=F —=E_—
RMB’000 RMB’000

AR¥T T ARETTT

Interest on bank and BITREMEER S
other borrowings

Interest on AT EHF B
Convertible Bonds

Interest on lease liabilities HEBEFE

Interest on loan from a —BIERRRERFE

controlling shareholder

Less: interest capitalised B BEPYEZ
into properties BEAREFE
under development
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24,182 35,217
2,752 2,994
817 1,607
512 —
28,263 39,818
(3,100) -
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FINANCIAL REVIEW (continued)
Key changes to profit or loss (continued)
Finance costs (continued)

The decrease in finance costs by RMB14.7 million from
RMB39.8 million for the six months ended 30 September 2022
to RMB25.2 million for the six months ended 30 September
2023 was mainly attributable to a decrease in interest on bank
and other borrowings as a result of the repayment of certain
bank loans during the period.

Change in fair value of investment properties

For the six months ended 30 September 2023, there was a loss
in fair value of RMB28.0 million (six months ended 30 September
2022: RMB27.5 million) relating to the investment properties in
the PRC. The further loss in fair value was primarily attributable
to the continual decrease in market rent.

Change in fair value of derivative financial instruments

The derivative financial instruments represented the Company’s
early redemption right feature of the Convertible Bonds. A loss in
fair value of approximately RMB23.9 million was recorded for the
six months ended 30 September 2023 as a result of the volatility
of the Company’s share price and deterioration of its time value.

Bl ()
RRsETERE (H)
BERA (8

MERAHEBEE_T-__FNA
=+ A1 E A AR % 39,800,000
TR AREE 14,700,000 TEEE
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BB R SR o

RENEZ DABERE
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B BETEEEYE S AAEE
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E—SEEIEaNMEHESEE
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Management Discussion and Analysis
BIEEWE D AT

FINANCIAL REVIEW (continued) B 75 e (48)
Key changes to profit or loss (continued) BRzETE85 (F)
Income tax FeHt
Six months ended 30 September
BEAA=1+RHIEANAER
2023 2022
—E:-=F —T-—F
RMB’000 RMB’000
AR%T ARETIT
Current tax BIHABi 18

PRC Corporate Income Tax 1 Bl 1S
PRC Land Appreciation Tax 7 B T 118 {EF

Deferred tax EEBLE

Origination and reversal of /144 K 8] 2
temporary differences ERERE

Total (credit) charge ()T L4858

Current tax

The Group’s current income tax represents Land Appreciation
Tax (LAT) and Corporate Income Tax (CIT). For the six months
ended 30 September 2023, the Group did not recognise any
current income tax related to LAT provision and CIT provision.
No LAT provision was made for the six months ended 30
September 2023 mainly due to fewer commercial properties
units with higher profit margin delivered which is subject to LAT;
and no CIT provision was made for the six months ended 30
September 2023 as no assessable profits were arisen during the
period.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A
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FINANCIAL REVIEW (continued)
Key changes to profit or loss (continued)
Deferred tax

A tax credit from deferred tax of RMB6.2 million was recorded
for the six months ended 30 September 2023 (six months ended
30 September 2022: tax charge of RMB94.2 million) was mainly
attributable by the reversal of taxable temporary differences
arising from the decrease in fair value of investment properties
during the period.

Key changes to financial position
Investment properties

As at 30 September 2023, the Group’s investment properties
are certain shopping mall units in Baishan City, Jilin Province.
These investment properties were stated at fair value and were
valued by Colliers Appraisal and Advisory Service Company
Limited (an independent professional qualified valuer). As at
30 September 2023, the fair value decreased by RMB28.0
million as compared to that as at 31 March 2023.

Properties under development and completed properties
held for sale

As at 30 September 2023, the Group’s properties under
development was mainly Fusong Property Project, Guangze
China House — Phase Il and Guangze Jiuxi Red House — Phase
Il; and the completed properties held for sale were mainly unsold
units Guangze Jiuxi Red House — Phase | and the remaining
residential and commercial units and car parking spaces at
projects completed in prior years.

Bl ()
RRsETERE (H)
IERERLH

HE-ZT-_=FAA=1+AHILNE
A&ERERB HEEEARE
6,200,000 L (BE=ZT==F A
=THIEREAR  HEIZHARE
94,200,0007T) * EEZHR A K
BYEAAEERSEBERNY
PR OIFTER

BHRRZEERE
REME

RZZB-_=FNA=1H ~%E
BREWERUNEMERILTZ
ETEYPRLEML - ZBREME
BARBEIE  AHBIEXS
BRRfAEMSNER T EHESR
EFEBERARME - RZF_=
FARA=ZTH RABER=-ZE
“=FZA=+—RRBIARE
28,000,000 7T °

BRPUERSELHECERYE

RZZB-_=FNA=1+RB ~%£E
BRTVMEIZRENYFAR
BEE=_HMBERZNRLNZ
B MBEHEEERDEEIER
BEENEAFT—HAREEM BT
FEERTEANRBKEETREE
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Management Discussion and Analysis

AR Rl

FINANCIAL REVIEW (continued)
Key changes to financial position (continued)

Properties under development and completed properties
held for sale (continued)

The increase in the Group’s properties under development and
completed properties held for sale to approximately RMB1,630.2
million as at 30 September 2023 (As at 31 March 2023:
approximately RMB1,597.8 million) was primarily attributable to
the increase in construction costs relating to Guangze Jiuxi Red
House — Phase Il and Guangze China House — Phase Il during
the period; and partially offset by the properties delivered during
the period.

According to the Group’s accounting policy, the carrying values
of the Fusong Property Project was stated at the lower of cost
and net realisable value as 30 September 2023 and 31 March
2023. The net realisable value of the Fusong Property Project
was estimated based on the valuation of the project carried out
by an independent valuer. There has been no change in the
valuation methodology and basis during the period.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A
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FINANCIAL REVIEW (continued) M EEE (&)

Key changes to financial position (continued) SRRz T B85 (&)
Trade and other receivables B E SRR R H R IE
30 September 31 March
2023 2023
—EC-=5F —E-=F
ABA=+H =A=+—H
Notes RMB’000 RMB’000
FasE ARBTT AREFIT
Trade receivables JEUNE SRR 23,946 21,489
Less: Provision for W ORERE
impairment (14,537) (14,537)
Trade receivables, net FEUE ZRFFRE 0] 9,409 6,952
Other receivables Eoh FE I GRIE
— Deposits for land - tHBERAT 2 &S
development
expenditure (i) 22,095 22,095
— Deposits for construction - &KL FEE Y2
and pre-sale of HE 2E®
property projects (iii) 6,741 6,741
— Prepaid business tax - TEREERK
and other taxes H i 18,021 18,190
— Other receivables, - HAbEWERIA -
prepayments ENRERES
and deposits 64,462 53,010
Less: Provision for B R AR
impairment (iv) (70,934) (70,934)
40,385 29,102
Total trade and other FEUE 5 BR AR K EAth FE LR
receivables FIEMBRE 49,794 36,054
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Management Discussion and Analysis

AR Rl

FINANCIAL REVIEW (continued)

Key changes to financial position (continued)

Trade and other receivables (continued)

U

(i)

Trade receivables mainly related to rental receivable from
tenants and property management fee receivables from
property unit owners. At 30 September 2023, the trade
receivable balance remained stable as compared to that at
31 March 2023.

Land development expenditure made by certain subsidiaries
of the Group represented monies advanced to the local
government for land development works at various
land sites. The Group will be reimbursed for the amount
advanced to the local government in carrying out the land
development irrespective of whether or not the Group will
obtain the land use rights of the land in the future.

The balances represented various deposits paid directly
attributable to construction and pre-sale of property projects
which would be refundable upon completion of the property
projects.

(iv) The provision for impairment was caused by the worsening

local economic environment in Jilin Province as well as
certain prolonged aged debtors resulting in the significant
increase in credit risk of certain debtors. At 30 September
2023, the Group’s management considered no further
provision for impairment was required.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A
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FINANCIAL REVIEW (continued)
Key changes to financial position (continued)

Trade and other payables

Bl ()

BRI 2 = ERE) ()

BN E SRR Rt AR

30 September 31 March

2023 2023

—E-=F —E-=F

ABA=+H =—RA=+—H

Notes RMB’000 RMB’000

k=3 AR®T T AREFIT

Trade payables JETE SRR 0] 46,438 48,099

Accrued construction costs ~ TEIRIEELA AR () 310,457 303,906
Amount due to a related FER —HBEREIFRIEA

company (ii) 14,903 —

Interest payable FERTAIE 10,755 4,854

Other tax payable EHAb ERTIE 16,654 21,903

Other creditors and HEA B FRIE R

accruals JEstE A 77,775 43,544

Other deposits received Bl EAE S 30,567 25,843

507,549 448,149

() The netincreases in trade payables and accrued construction
costs from RMB48.1 million and RMB303.9 million as at
31 March 2023 to RMB46.4 million and RMB310.5 million as
at 30 September 2023 respectively were mainly attributable
to the construction costs incurred relating to the property
projects; and partially offset by the gradual settlement
of construction cost payable balances arising from the
completed properties projects.

(i) The amount is unsecured, interest free and repayable within
one year.

(0

(i)

R E SRR RTBIREBER A
PDRAB_E_=F=A=1+—
B A K #48,100,0007C & A
R #303,900,0007T % £ 0
E2-ZET-_=ZFALA=+HA
R #46,400,0007T & A R ¥
310,500,0007C * FZ2EERE
BMEEEELE ZBEENAE:
RBSHEERMEERRD 2 E
NBRERAGREE S LB
A o

ZEBEREER B RAR
—FREE -
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Management Discussion and Analysis

AR Rl

FINANCIAL REVIEW (continued)

Key changes to financial position (continued)

B e ()

MR R 2 EERE ()

Contract liabilities EHEE
30 September 31 March
2023 2023
—EC-=5F -
hB=+H =A=+—H
Notes RMB’000 RMB’000
b ARETT ARETTT
Deposits from sale HEME T
of properties (i) 102,250 87,667
Receipt in advance from TEWEERBGER
management services (ii) 14,783 14,760
117,033 102,427

() Deposits from sales of properties represent contractual

payments received from

customers in connection with

the Group’s pre-sale of properties. The deposit will be
transferred to profit or loss upon the Group’s revenue
recognition criteria are met. The increase in balance was
mainly attributable to the pre-sales of in respect of Guangze
Jiuxi Red House — Phase Il and Guangze China House —

Phase Il during the period.

(i) Receipt in advance from management services represent
the fee received in advance for property management. The
receipts will be transferred to profit or loss upon the Group’s
revenue recognition criteria are met.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A
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EMEBEFEFPREZA DK
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FINANCIAL REVIEW (continued)
Liquidity and financial resources
Cash position

As at 30 September 2023, the carrying amount of cash and
bank deposits of the Group was approximately RMB78.4
million (as at 31 March 2023: approximately RMB69.9 million),
representing an increase of approximately 12.2% as compared
with that as at 31 March 2023.

Debt and gearing
The Group’s bank and other borrowings as at 30 September

2023 decreased by RMB26.3 million to RMB648.4 million which
were payable as follows:

B E (%)
RBESRUBEER
BEMRNR

R-ZBE-_=ZFhLA=+AH £A&£E
RBeERBITFRZERENAAR
¥ 78,400,000 C(R=T ===
A=+—H : £ AR% 69,900,000
T B-E-=f=A=+—H1
HANKI12.2% °

BERELREELER
RZE_ZFhLhA=+H ' &E
ERTEREMEERLARE

26,300,000 T2 A K 648,400,000
T EIRATRASA ¢

Interim Report 2023/24 H HR &

21



Management Discussion and Analysis
BIEEWE D AT

FINANCIAL REVIEW (continued) Wi R ()
Liquidity and financial resources (continued) RBESRUMEER (&)
Debt and gearing (continued) BEREREBL R (F)
30 September 31 March
2023 2023
—E-=F —T=F
hB=+H =RA=+—H
RMB’000 RMB’000

AR¥TT ARETTT

Current BNER 418,354 445,696
Non-current JERNER 230,000 229,000
648,354 674,696
Analysed into: Pa)iv =i
Bank loans and entrusted AR TFIHES N2
loan repayable: RITERREZLER
Within one year or —FRFIEEK
on demand 418,354 445,696
In the second year F_F 1,000 1,000
In the third year FE=EZFERF
to fifth year, inclusive (RIEERMT) 229,000 228,000
648,354 674,696

22, HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A



FINANCIAL REVIEW (continued) M EEE (&)

RBETRUBER(F)

Liquidity and financial resources (continued)

ERREFRELR (H)

Debt and gearing (continued)

AEEZRTREMEER-F
T=F=ZHA=+t—-BZAR®%

The Group’s bank and other borrowings decreased from
RMBG674.7 million as at 31 March 2023 to RMB648.4 million as

at 30 September 2023 attributable to the repayment of certain

bank and other borrowings.

The Group’s gearing ratio as at 30 September 2023 was as

674,700,000 CRE T _=ZF 1
A =+ H 2z A R #¥648,400,000
T RERBEERTHRITREM
BE -

FEBR-_Z_=FNAA=+HZ

follows: BARBELERNT :
30 September 31 March
2023 2023
—E-=E —E-=4F
hA=+H =A=+—H
RMB’000 RMB’000
AR¥T T ARETTT
Loans from a controlling —BIERARRE K
shareholder 358,980 354,490
Bank and other borrowings ~ $R1T M HAEE 648,354 674,696
Trade and other payables RN B SRR R H A R FIR 507,549 448,149
Less: Cash and cash B BRERBREEED
equivalents (78,371) (69,939)
Less: Pledged and restricted g : B3 K2R HI17 3
deposits (3,928) (6,335)
Net debt ESFRE 1,432,584 1,401,061
Liability component of AMRESBE S
the Convertible Bonds 142,107 90,052
Equity S 340,069 397,612
Adjusted Capital KHEER 482,176 487,664
Capital and debt BERRER 1,914,760 1,888,725
Gearing ratio BERBELEE 75% 74%
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AR Rl

FINANCIAL REVIEW (continued)
Liquidity and financial resources (continued)
Debt and gearing (continued)

The gearing ratio of the Group as at 30 September 2023,
which is net debt divided by the adjusted capital plus net debt,
remained stable as compared with that as at 31 March 2023.

Cash flows for the Group’s operating activities

For the six months ended 30 September 2023, the Group
recorded net operating cash outflow of RMB5.2 million (six
months ended 30 September 2022: RMB21.3 million). The
outflow for the six months ended 30 September 2023 was
mainly attributable to the gradual settlement of construction cost
payable balances arising from the completed property projects.

Utilisation of proceeds from fund raising activity

On 31 May 2023, the Company entered into a placing
agreement with Kingston Securities Company Limited in respect
of the placement of convertible bonds with an aggregate
principal amount of up to HK$150.0 million to no less than six
placees.

On 23 June 2023, the Company completed the placing of
convertible bonds with an aggregate principal amount of HK$60
million (the “Placing”). Details of the Placing are set out in the
Company’s announcement dated 31 May 2023 and 23 June
2023.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A
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FINANCIAL REVIEW (continued)

Liquidity and financial resources (continued)

Utilisation of proceeds from fund raising activity (continued)

The table below shows the utilisation of the proceeds from fund

raising activities:

Bl ()
RBEESRMBER (F)
BETRRMEREZERAER (&)

TRETEBERDAEFAZER

R

Expected
timetable for
the unutilised

Utilised net Unutilised net  net proceeds

proceeds as at proceeds as at as at

30 September 30 September 30 September

Allocation 2023 2023 2023

R-BZ=F

R-ZZ-=F RIB-=F AA=+H

AA=t+H hA=tHE  REBRZFE

Intended use of FSRETFR BRAZHE RBAZHS NEREZ

the net proceeds ZRERE il HEFE HEFE BHREE
RMB’000 RMB’000 RMB’000
ARETT ARETT ARETR

Potential acquisition and/or projects ~ E7EURERE &,/ sk 30,850 - 30,850 On or before

investment in new business EBCEER June 2024

& ZZTMERA

!

Settlement of the Group’s indebtedness & ZREE 7 & 19,484 17,056 2,428 On or before

and finance costs REER A June 2024

Z2TMERA

WA

Settlement of the Group’s working REREE 48 3,788 3,788 = =

capital ¥

54,122 20,844 33,278
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Management Discussion and Analysis

AR Rl

COMMITMENTS FOR DEVELOPMENT
EXPENDITURE

As at 30 September 2023, the Group had contracted but not
provided for commitments for development expenditure in
respect of properties under development of RMB188.6 million
(as at 31 March 2023: RMB196.8 million). The development
expenditure will be funded by the Group’s internal resources
and/or project loans.

FOREIGN EXCHANGE EXPOSURE

As at 30 September 2023, the Group was exposed to currency
risk on financial assets and liabilities that were denominated in
Hong Kong Dollars (HK$) and United State Dollars (US$). As
at 30 September 2023, approximately 3.1% and 59.2% of the
Group’s total cash and bank balance (including pledged bank
deposits) were denominated in HK$ and US$ respectively (as
at 31 March 2023: 4.4% and 60.9%) and the Group’s total
borrowings were all denominated in RMB (31 March 2023:
100%). The Group currently does not have a foreign currency
hedging policy in respect of foreign current assets and liabilities.
The Group will monitor its foreign currency exposure closely
and will consider hedging significant foreign currency exposure
should the need arises.

The Group will continue to monitor the change in the trend
of interest rates and the potential causes that trigger large
fluctuation in the exchange rates of RMB with HK$ and USS$,
and will consider hedging significant foreign currency exposure
if necessary so as to mitigate the foreign currency exposure
arising from the Group’s business operation and to minimise the
Group’s financial risks.

SIGNIFICANT INVESTMENTS HELD AND
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

There were no significant investments held, and no material

acquisitions or disposals of subsidiaries, associates and joint
ventures during the six months ended 30 September 2023.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A

BREBAX2AIE

RZZE-_=FNLA=+RH  x&%
ERERETMEZEITHNERX
BEZREAIXZEAEAARYE
188,600,000 (MR - =F =
A=+—H: AR% 196,800,000
TT) o BREBASZBUREBRNITE
R, 8B E BERES -

SME R BR

R-ZEBE-_=FhLA=+AH A&£E
mEUABTRETHESCHREE
FEBBEZEYRR R =F
NA=+8  FEBRS RIRITE
HRATF(BREDEMBITENRF
#493.1% 5.59.2% 5 Bl LA 7T & 3E
THE(R=_E-=F=A=1+—
H :4.4% % 60.9%) * mA%E®EE
Bum( T =F=A=1+—8":
100%) HAAREHE - Z&EE B
A EABINERBEERAE Y
ANEE SR ER o ZN SR B 8 2 ) BE R
EINERRWEREREREEE
SRERINE RS

AEBRERERNEELEEINU
REEANRBEABTRETEER
ERBZBERRE  XHEREFER
EEEIPEAIMNERR - LARE
AARBEEBLEMEL 2INER
R EEREAREZBMERR -

FREEREREARBE Y
EHEAT BEADRAHE
=

HE-_Z_=ZFhLA=1+BINE
RHEATEZEEERE - EX
WEE K HENB AR - B a &

AELE -



CONTINGENT LIABILITIES

The Group has arranged bank financing for certain purchasers
of property units developed by subsidiaries of the Group that
provided guarantees to secure the repayment obligations of such
purchasers. As at 30 September 2023, guarantees amounting
to RMB187.9 million were given to banks with respect to
mortgage loans procured by purchasers of property units (as
at 31 March 2023: RMB341.1 million). Such guarantees will be
terminated upon the earlier of (i) the issuance of the real estate
ownership certificate to the purchasers and (i) the satisfaction of
mortgage loans by the purchasers of properties. Pursuant to the
terms of the guarantees, upon default in mortgage payments
by these purchasers, the Group is responsible for repaying
the outstanding mortgage principals together with accrued
interest and penalty owed by the defaulted purchasers to the
banks and the Group is entitled to take over the legal title and
possession of the relevant properties. The Group’s guarantee
period starts from the dates of grant of the mortgages. During
the period, the Group did not incur any material losses in
respect of any of these guarantees. The Directors consider
that the likelihood of default in payments by the purchasers is
minimal and therefore the financial guarantee measured at fair
value initially is immaterial. Also, in case of default in payments,
the net realisable value of the relevant property units would be
sufficient to repay the outstanding mortgage loans together with
any accrued interest and penalty, and therefore no provision has
been made in connection with the guarantees.
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AR Rl

CHARGE ON ASSETS

As at 30 September 2023, the Group had the following assets
pledged against bank and other loans granted:

BEEHA

RIZB-=FNAA=1RH  *%E
ERERZRITREMEKERT
SIEEE -

30 September 31 March
2023 2023
—EC=HF -
hBA=+H =RA=+—H
RMB’000 RMB’000
AR%T ARETIT
Investment properties "B 371,900 393,619
Properties under BERPYIE
development 1,217,364 1,210,000
Completed properties BEHETERDE
held for sale 8,069 8,069
EMPLOYEES AND REMUNERATION POLICIES & 8 & FHEMBUeR
As at 30 September 2023, the Group had 228 (as at 31 March 75’\‘: T_=FNA= ‘|’ H'&x&%
2023: 202) full-time employees. Total staff costs (including HBE228H(MRZTEZ=F=H

directors’ emoluments) incurred for the six months ended
30 September 2023 amounted to approximately RMB9.7
million (six months ended 30 September 2022: RMB8.2 million);
the increase in the total staff costs was mainly attributable
to the increase in number of staff for the six months ended
30 September 2023 compared with the same period in 2022.
The Group’s remuneration policy is in line with prevailing market
practice and performance of individual staff. In addition to
salaries, the Group also offers other benefits to its staff, including
share options, discretionary bonus, training allowance and
provident fund.
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Report on Review of Interim Financial Information

PR ERERRE

mazars

Mazars CPA LIMITED

P RIR (B astmsnmaman

42nd Floor, Central Plaza,

18 Harbour Road, Wan Chai, Hong Kong
T U VAT UV 1 8 9%

rh IR B By 404

Tel Eifi : (852) 2909 5555

Fax ¥ £ : (852) 2810 0032

Email 78T : info@mazars.hk
Website#4ht : www.mazars.hk

To the board of directors of
HUA YIN INTERNATIONAL HOLDINGS LIMITED
(incorporated in the Bermuda with limited liability)

We have reviewed the interim financial information of Hua
Yin International Holdings Limited (the “Company”) and its
subsidiaries (collectively, the “Group”) set out on pages 32 to
88 which comprise the condensed consolidated statement
of financial position as of 30 September 2023 and the related
condensed consolidated statement of profit or loss, condensed
consolidated statement of comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period
then ended, and certain explanatory notes. The Main Board
Listing Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting” issued
by Hong Kong Institute of Certified Public Accountants (the
“HKICPA”).

The Directors of the Company are responsible for the
preparation and presentation of this interim financial information
in accordance with HKAS 34 issued by the HKICPA. Our
responsibility is to express a conclusion on this interim financial
information based on our review. Our report is made solely
to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume
responsibilities towards or accept liability to any other person for
the contents of this report.
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Report on Review of Interim Financial Information

PR ERERRE

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the HKICPA. A review of interim financial
information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with
Hong Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with the HKAS
34 “Interim Financial Reporting”.

EMPHASIS OF MATTER

Without modifying our conclusion, we draw attention to note
2 to the condensed interim financial information which states
that the Group’s current portion of bank and other borrowings
amounted to RMB418,354,000, while its unrestricted cash and
cash equivalent amounted to RMB78,371,000. The Group may
take longer time than expected to realise cash from the sales
of its properties and/or have cash from external financing to
meet its loan repayment obligations. This condition indicates
that a material uncertainty exists that may cast significant
doubt on the Group’s ability to continue as a going concern
and, therefore that it may be unable to realise its assets and
discharge its liabilities in the normal course of business. The
Directors, having considered the measures being taken by the
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Group as disclosed in note 2 to the condensed interim financial
information, are of the opinion that the Group would be able to
continue as a going concern. Accordingly, the Directors have
prepared the condensed interim financial information on a going
concern basis. The condensed interim financial information does
not include any adjustments that would result from a failure of
achieving the measures. We consider appropriate disclosures
have been made in this respect. Our conclusion is not modified
in respect of this matter.

Mazars CPA Limited
Certified Public Accountants
Hong Kong, 29 November 2023

Chan Wai Man
Practising Certificate number: P02487
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Condensed Consolidated Statement of Profit or Loss

ERRmaIRER

For the six months ended 30 September 2023 #HZ=—ZT==F N A=+HIEEA

Six months ended 30 September
BEhAA=1tHLAEA

2023 2022
—E-=F T F
(unaudited) (unaudited)
(REER) (RIEEEZ)
Notes RMB’000 RMB’000
BaE AR¥T T ARBT T
Revenue g 5(a) 44,002 335,505
Cost of sales and services $HE M ARIEAA (28,161) (281,231)
Gross profit EF 15,841 54,274
Other income EAlg A 5(b) 251 540,596
Selling and distribution HERDHEFAX
expenses (2,113) (2,513)
Administrative expenses TERF > (22,068) (16,446)
Finance costs A& R A 6 (25,163) (39,818)
Other expenses HAnh (989) (4,656)
Change in fair value of REYHEL
investment properties NAEEZS 11 (28,000) (27,493)
Change in fair value of PTESRMTIAY
derivative financial NAEEZS
instruments 19 (23,918) 18,728
(Loss) profit before tax RRBiAT (B518) S F (86,159) 517,672
Income tax FTisHs 8 6,240 (101,110)
(Loss) profit for the period Hifh (&518) %7 (79,919) 416,562
Attributable to: e
Owners of the parent SRARBEAA (79,919) 416,562
(LOSS) EARNINGS PER BAREEA
SHARE ATTRIBUTABLE = ELER (BER) &2F
TO OWNERS OF
THE PARENT 9
Basic B i (1.11) cents & 5.98 cents 7
Diluted e (1.11) cents & 5.43 cents 7
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Condensed Consolidated Statement of Comprehensive Income

BEE RSl OGS

For the six months ended 30 September 2023 #HZ=—ZT==F N A=+H1EEA

Six months ended 30 September

BENA=1HIEANEAR

2023 2022
—E-=H —E-—F
(unaudited) (unaudited)
(REER) (REEEZ)
Notes RMB’000 RMB’000
FosE AR¥TT ARBT T
(LOSS) PROFIT FOR THE B (BE) &F
PERIOD (79,919) 416,562
OTHER COMPREHENSIVE HitZEEE
LOSS
Other comprehensive loss b=t LI & v ]
may be reclassified to EEmAM
profit or loss in subsequent ZHEETE
periods:
Exchange differences on MEBINEBEE 2
translation of I 5 ZERE
foreign operations (15,653) (18,427)
OTHER COMPREHENSIVE HREMBRBEZ
LOSS FOR THE Htt2EEE
PERIOD, NET OF TAX (15,653) (18,427)
TOTAL COMPREHENSIVE HARENREIEZ
(LOSS) INCOME FOR THE 2H (BE) WA
PERIOD, NET OF TAX ko) (95,572) 398,135
Attributable to: PEqG
Owners of the parent ISYNSIEZZEUN (95,572) 398,135
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Condensed Consolidated Statement of Financial Position

RS M FHIR R

As at 30 September 2023 R=ZZT==FNA=+H

30 September 31 March
2023 2023
—EC-=HF —Eo=F
NBA=+H =B=+—H
(unaudited) (audited)
(REER) (feE%)
Notes RMB’000 RMB’000
st ARET T AREBT T
NON-CURRENT ASSETS ERBEE
Property, plant and equipment 4% -« #22 N R 388 574
Investment properties SR 11 522,400 550,400
Right-of-use assets EREEE 3,198 4174
Deferred tax assets BIETIREE 10,878 10,124
Total non-current assets FRBEERE 536,864 565,272
CURRENT ASSETS REEE
Properties under development BERERPYER
and completed properties HIEREE AR
held for sale 12 1,630,224 1,597,786
Trade and other receivables RYE SRR R
Hopth e Y R IE 13 49,794 36,054
Prepaid income tax A FTERL 10,530 8,025
Derivative financial instruments ~ $T4E &R T A 19 4,494 2,310
Pledged and restricted deposits IR ZRFIFR 14 3,928 6,335
Cash and cash equivalents BeMREEEY 14 78,371 69,939
Total current assets REBEERE 1,777,341 1,720,449
CURRENT LIABILITIES REEE
Trade and other payables BB SRR K
H b e 1< 50 1E 15 507,549 448,149
Contract liabilities BHEE 16 117,033 102,427
Lease liabilities HEAE 9,006 10,010
Loans from a controlling —HIERRRE
shareholder 17 358,980 354,490
Bank and other borrowings RITRAMEE 18 418,354 445,696
Liability component of the AR ESEERY
Convertible Bonds 19 - 90,052
Income tax payable FERTFSHL 47,198 48,802
Total current liabilities RBAEEE 1,458,120 1,499,626

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A




30 September 31 March
2023 2023
—EC-=HF —E-=F
NBA=+H =B=+—H
(unaudited) (audited)
(REER) (FeE%)
Notes RMB’000 RMB’000
ihEEs ARET T AREBT T
NET CURRENT ASSETS RBEEFE 319,221 220,823
TOTAL ASSETS LESS BEABR
CURRENT LIABILITIES RBaE 856,085 786,095
NON-CURRENT LIABILITIES 3 #RBAE
Liability component of the AR ES
Convertible Bonds BEHS 19 142,107 S
Bank and other borrowings RITREMEE 18 230,000 229,000
Deferred tax liabilities BIETIEAE 126,012 131,498
Lease liabilities HE&BE 17,897 27,985
Total non-current liabilities FRBEEERE 516,016 388,483
Net assets EEFEE 340,069 397,612
EQUITY Pty
Equity attributable to BAREEA
owners of the parent LR
Share capital &N 20 311,453 311,453
Equity component of the AR A S
Convertible Bonds 19 98,305 60,276
Reserves s (69,689) 25,883
Total equity RSB 340,069 397,612
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Condensed Consolidated Statement of Changes in Equity

BEENCE S EIES

For the six months ended 30 September 2023 — unaudited HE-—T-=FhA=+HIENEA — KEEZ

Reserves
i
Equity
component
Convertble ofthe Share
preference  Convertible option Total
Share shares Bonds Share  Exchange  Contributed reserve Other  Statutory  Retained equity
capital TRR  TARER  pemim  rsene  supls BRE  resenes  resene  eamings  Subdotal i
iy BiR EEJY  BMEE EXGE AR BF  HbBE  tERE  REEA gt a8
RVB1000 RVB1000 RVBI000 RMBI000 RVB1000 RVB'000 RMBI000 RVB1000 RVB1000 RVBI000 RVB00 RVB00
MREFT  ARETR ARETT ARETT ARETR ARETR ARETR ARETR ARETn ARETR ARER ARETR
(Note 20) Note 19)
i) (Hit19)
At Ao 2022 H-5--%RA-R 29554 29515 80216 4439318 (40051) 184,684 N68 (325378 273 (19133 (607,804 U5
Poftothepsiod B . 2 . . . . . 2 R OMER A6
Otercomperensie  BRELIEEE
Joss for e period
Bohagedfeecss  EEHEEL
asngfonoen ~ EXEE
operations - - - - (18421 - - - - - (18421 (18421
Toeloomprtersie ~ EREENEE
ncome forthe period 0 - - - (18421 - - - - 416562 308,135 308,13
Srasissiedupon  RTERERR
comersoncfconvete - EEHERARG
Preference shares 18899 299515) - 20616 - - - - - 20616 -
AN Swemie 202 RZF-ZEARZTE 314R3 - 80276 471904 58478 184,684 068 (32376 27 (1564769 0947 2876
A1 April 2023 W_EZZERA-B 31483 - 60216 47199 62,989 184,684 N3 (326376 B30 (1617599 25,88 37,612
losfortepeiod BB - - - - - - - - - (o819 (9019 (9819
Otercomperensie  BREGIEEE
loss for the period
Bchengedfoncss B ERELL
asngiomfosgn B EE
opertions - - - - (15,659 - - - - - (15,659) (15,659)
Toeloompretensie. ~ EREEEELE
Joss for the period O O e O (15,689 - - - - (19919 (95572) (%57
ssvencsof Comvertbe — BiTARER
Bonds - - 3029 - - - - - - - - 3029
MWSeplerber 28 RTESIERRSIR S4B SIS A0S D MM B3 PR AW (NS S M0
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Condensed Consolidated Statement of Cash Flows

Fﬁ Eﬂ nﬂ'\Aiﬁﬁl)ILE%‘%

For the six months ended 30 September 2023 — unaudited HE-—T-=FhA=+HIENEA — KEHEZ

Six months ended 30 September

BENA=1HIEANEAR

2023 2022
—E-=H —E-—F
(unaudited) (unaudited)
(REER) (REEEZ)
Notes RMB’000 RMB’000
FosE AR¥TT ARBT T
OPERATING ACTIVITIES KETEE
Cash generated from (used in) & EBKAE(FIEIR)
operations ik 21,901 (15,007)
Interest paid 2RFLE (25,511) (5,531)
Tax paid BAHE (1,604) (799)
Net cash flows used in KRB TE A
operating activities ZREREFE (6214 (21,337)
FINANCING ACTIVITIES MEEE
Proceeds from new bank ‘ﬁifﬁﬁﬁﬁfﬂ%fé
and other borrowings Z PSR 10,000 =
Repayment of bank 8 ﬁfﬁf?&ﬁﬁﬂ%ié
and other borrowings (36,342) (28,449)
New loans from a controlling g — BRI ERE R
shareholder 8,863 36,746
Repayment of loans from BE—BIERIRRER
a controlling shareholder (12,722) (874)
Payment on lease liabilities HEBEMNK (11,909) (4,814)
Proceeds from issuance of BITAMRES 2
Convertible Bonds P sE 55,734 -
Net cash flows generated from BB /EBFATISZ
financing activities REmEFHE 13,624 2,609
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Condensed Consolidated Statement of Cash Flows

BRGEHEMER

For the six months ended 30 September 2023 — unaudited HE-—T-=FhA=+HIENEA — KEEZ

Six months ended 30 September
BENA=+THLLER

2023 2022
—E-=HF —E-F
(unaudited) (unaudited)
(REEX) (REEEZ)
RMB’000 RMB’000
AR¥T T ARETT
NET INCREASE/(DECREASE) BREeRBE£ZEBY2
IN CASH AND CASH #in, (R ) B8
EQUIVALENTS 8,410 (18,728)
Cash and cash equivalents at BB e Rk
the beginning of the period REEEY 69,939 93,151
Effect of foreign exchange SN [ SR &
rate changes, net FEEHE 22 (132)
CASH AND CASH HARZEREER
EQUIVALENTS AT THE HeEEY
END OF THE PERIOD 78,371 74,291
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Notes to the Condensed Consolidated Financial Statements

HEE =R s E g

1. GENERAL INFORMATION

Hua Yin International Holdings Limited (the “Company”,
together with its subsidiaries referred to as the “Group”)
is a limited liability company incorporated in Bermuda. Its
registered office address is Clarendon House, 2 Church
Street, Hamilton HM11, Bermuda and its ordinary shares are
listed on the Main Board of The Stock Exchange of Hong
Kong Limited.

The Company is principally engaged in investment holding
and the Group is principally engaged in the property
development and management, including planning,
designing, budgeting, licensing, contract tendering and
contract administration and property investment.

. —HREH

EERHBRERERAT (AR
Al EREMBAR - 5HiiE
[REBE ) AR BERETMKL
ZHBREMFRLAR - HixfikE
Bz b 3t & Clarendon House, 2
Church Street, Hamilton HM11,
Bermuda © H ERBRKR MDA E
BEERZIBRATIERL

S

M o

ARBETBREREERE
B MAEEAIEI2NEYE
BRLERE BEARE R
itBE AR ANEBERR
BREBRARMERE -
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

2. BASIS OF PREPARATION

The unaudited interim financial information for the six
months ended 30 September 2023 (the “Interim Financial
Information”) has been prepared in accordance with the
applicable disclosure requirements of Appendix 16 of the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) and
Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”).

The accounting policies adopted in the preparation of the
Interim Financial Information are consistent with those
policies adopted in the preparation of the Group’s financial
statements for the year ended 31 March 2023, except for
the adoption of new/revised Hong Kong Financial Reporting
Standards (“HKFRSs”) for the first time on 1 April 2023.

The Interim Financial Information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s audited financial statements for the year ended
31 March 2023.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A
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2. BASIS OF PREPARATION (Continued)

Going concern basis

The Group had net current assets of approximately
RMB319,221,000 as at 30 September 2023. However,
the Group’s current portion of bank and other borrowings
amounted to RMB418,354,000 while its unrestricted cash
and cash equivalents amounted to RMB78,371,000. In
addition, in view of the current condition of the property
market, coupled with the limited source of financing from
the capital market, the Group may take longer time than
expected to realise cash from the sale of its properties
and/or have the cash from external financing to meet its
loan repayment obligations. These conditions indicate the
existence of a material uncertainty which may cast significant
doubt about the Group’s ability to continue as a going
concern. Therefore, the Group may be unable to realise its
assets and discharge its liabilities in the normal course of
business.

Notwithstanding the aforesaid conditions, the condensed
consolidated financial statements have been prepared on
a going concern basis on the assumption that the Group
is able to operate as a going concern for the foreseeable
future. In the opinion of the Directors, the Group can meet
its financial obligations as and when they fall due within the
next twelve months, after taking into consideration of the
measures and arrangements made by the Group as detailed
below:

(i) the Group is expected to generate adequate cash flows
to maintain its operations;

2. RREE(R|)

BEEEEE

RZEBEZ=FNLA=+H" &
SEZRBEEFEHNABAR
#319,221,0007T ° 18 K &£ &
IRITREMEERNREBD A
A R #418,354,0007T © 1 £
mRFIRERIRESFEWAA
AR #78371,0007C © Ith4h -
ERE A ETISERER
MmERBEARATHSAENE KR
AR - NEE R REH Z T8 E
ERMNGENLEEMESR
WERHMINIBEGH S R
BUBTEEREEET - %
ERAKPFAESEFELRER
BECEENBRERRZEX
Tﬁ&r&l%o At - ANEEK
KRR —BEBBERERA
é?&m HAfE-

BELR LA - BAZE
MR IRFELCEEER
g WREANEBMEHNRA R
HERIFELE - BERAEH
Mz RTHg &%
RE AEEATRAR+TZE
RABITERBHNTHET -
EES 1 N
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2. BASIS OF PREPARATION (Continued)

Going concern basis (continued)

(i) the Group is expected to obtain continuous financial
support from the Group’s major shareholders. In
respect of the loans from a controlling shareholder, the
shareholder has confirmed that it will not demand the
Group for repayment of the loans from the controlling
shareholder within the next twelve months should the
Group not be in the financial position to make such
repayment; and

(i) the Group is actively reviewing its debt structure and
looking for funding opportunities. It is actively negotiating
with financial institutions to extend or renew existing
borrowings and to secure new sources of financing at
reasonable costs.

The Directors have prepared a cash flow forecast covering
a period up to 30 September 2024 on the basis that the
continuous financial support from the controlling shareholder
of the Company and are satisfied that the Group will have
sufficient working capital to meet its financial obligations
as and when they fall due within the twelve months from
30 September 2023. Accordingly, the Directors consider
that it is appropriate to prepare the condensed consolidated
financial statements on a going concern basis.

. CHANGE IN ACCOUNTING POLICIES

3.1 New/revised HKFRS adopted

The adoption of the new/revised HKFRSs that are
relevant to the Group and effective from the current
period did not have any significant effect on the results
and financial position of the Group for the current and
prior accounting periods.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A

Notes to the Condensed Consolidated Financial Statements

ARSI R M
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3. CHANGE IN ACCOUNTING POLICIES

(continued)

3.2 New and revised HKFRSs not yet adopted

At the date of authorisation of these interim condensed
consolidated financial statements, the HKICPA has
issued a number of new/revised HKFRSs that are not yet
effective for the current period, which the Group has not

early adopted.

The Directors are in the process of assessing the

possible impact on the future adoption of these new/

revised HKFRSs, but are not yet in a position to
reasonably estimate their impact on the Group’s results

and financial position.

4. OPERATING SEGMENT INFORMATION

The Group manages its businesses by divisions, which are
organised by business lines. In a manner consistent with the
way in which information is reported internally to the Group’s
executive Directors for the purposes of resource allocation
and performance assessment, the Group has presented the

following reportable segments. No operating segments have

3. EFtEEREH (&)

3.2 jef RERA 2 3 5] R ARAEFT
BRUBREER

IR HE TR 1 o B AR AR
aBmERzA  HEG
B A& RS HERRA
HIR AR #R] /IR IERTE
BB REER  MAKE
WARIR PR LR o

EE AR A RRAZS
Al BRI BB RE
AR RIRERE - BiHREE
/—\IiﬁaJrE%‘JZK%l%%E&
MR E

4, BETHER

AEBIZAEHRE D 2D
EHEER - NEBAEAE
BzHAITEZARNERDEM
RRFEZABREERN —K
ZHR - BIATAIZHS
e UTH2HDHBUEHRL

been aggregated to form the following reportable segments. EoEa AN -
Nature of business £K7E8
Operating segments activities Place of operation gLy #E Feegiik s
Property development and Property The People’s Republic MEER  NEBER FEAR
management developmentand  of China (the “PRC) LER BMEEE  HHE
provision of REER  ([HE))
management %
service to
property projects

Property investment

Property holding for ~ The PRC
long term
investment and
leasing purposes

WERE  BANEE FH
RARAR
HERE
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

4. OPERATING SEGMENT INFORMATION

(continued)

4. RETHER (&)

For the purpose of monitoring segment performances and
allocating resources between segments:

Revenue and expenses allocated to the reportable segments
include the sales generated by the segment and the
expenses incurred by the segment or which arise from the

depreciation of assets attributable to those segments.

Segment results and other segment information

For the six months ended 30 September 2023 — unaudited

REESBRALNRDEBZME
DEEIR :

DEEER 280 B2 Wk K F
XBEDEMFHERD B
EEREARED RREEEN
EmMEE M

DEEEARH M BER

(BT =FNA=FHIE
ANER - REEZ

Property
development
and Property
management investment Total
MERRRER MERE st
RMB’000 RMB’000 RMB’000
ARETRT AR¥TRT AR¥TR
Segment revenue o b
Sales to external RSNEE P 2 S E
customers 37,558 6,444 44,002
Segment results DEEE (4,758) (23,879) (28,637)
Finance costs BB AR (25,163)
Change in fair value of TTHEemI A
derivative financial NREEEH
instruments (23,918)
Unallocated head office RO BB &
and corporate NEIFAX
expenses (8,441)
Loss before tax BRI (86,159)
Income tax FriS®t 6,240
Loss for the period HAEE (79,919)
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4. OPERATING SEGMENT INFORMATION 4. REHBER (E)
(continued)

For the six months ended 30 September 2022 — unaudited HE—_Z-_—_FNhA=+HL
NER - REEEZ

Property
development
and Property
management investment Total
MEERIER MERE et
RMB’000 RMB’000 RMB’000

AR¥ETTT ARETTT ARETT

Segment revenue a6
Sales to external mINBEE 2 HE

customers 329,523 5,982 335,505
Segment results DEBELE 581,501 (31,758) 549,748
Finance costs BhE AR (39,818)
Change in fair value of PTESMIAY

derivative financial NREEEH

instruments 13,728
Unallocated head office KB

and corporate NEIFAY

expenses (5,986)
Profit before tax TR np el 517,672
Income tax Frig#t (101,110)
Profit for the period BRI 4 A 416,562
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Notes to the Condensed Consolidated Financial Statements

e SRR EE

SE;

5. REVENUE AND OTHER INCOME

5. WaEKkEAMUEA

Revenue mainly represents income from the sale of
properties, rental income and property management service
income.

An analysis of revenue and other income is presented below:

(a)

Revenue

WX BREEMFELA
SWARYEEERGWA -

Y gs B E WA 2 4T 2 51 40

™
(a) Wz

Six months ended 30 September 2023 (unaudited)
BE-B-=FAA=+HLXER KREERZ)

Property
development
and Property
management investment Total
NERREREE MERE st
RMB’000 RMB’000 RMB’000
ARETR ARBT AR¥TR
Revenue from EBMBREER
contracts with F15REET 2
customers within BEESHURE
HKFRS 15:
Sale of properties HEME 21,009 - 21,009
Property management  ¥)% & RIEUKA
service income 16,549 - 16,549
37,558 - 37,558
Revenue from Hib S8R -
other sources:
Rental income e A - 6,444 6,444
37,558 6,444 44,002
Representing FgihE Mm% -
geographical
market of:
The PRC s 37,558 6,444 44,002
37,558 6,444 44,002
Timing of revenue W o AR 2 B
recognition
- At a point in time - ER B2 21,009 - 21,009
- Qver time - KR — B 16,549 6,444 22,993
37,558 6,444 44,002
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5. REVENUE AND OTHER INCOME (continued) 5. WamRkH AW A (&)
(a) Revenue (continued) (a) Wz ()

Six months ended 30 September 2022 (unaudited)
HEZ-_FhAA=+BILXNEARESEZR)

Property
development
and Property
management investment Total
MEERRER MERE HEt
RMB’000 RMB’000 RMB’000

AR¥ETTT ARETTT ARETT

Revenue from EBVEREER
contracts with F15HEET 2
customers within EEAHNE
HKFRS 15:
Sale of properties SHEMZE 312,883 - 312,883
Property management  #1%#%E R IRFULA
service income 16,640 - 16,640
329,523 - 329,523
Revenue from Hi s 3R -
other sources:
Rental income HedA - 5,082 5,982
329,523 5,982 335,505
Representing FrigtE % -
geographical
market of:
The PRC H 329,523 5,082 335,505
329,523 5,982 335,505
Timing of revenue WasHER 2 B
recognition
— At a point in time - EXE B 312,883 - 312,883
- Over time — B — B EE 16,640 5,982 22,622
329,523 5,982 335,505
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

5. REVENUE AND OTHER INCOME (continued) 5. WamkHMEA (&)

(b) Other income

(b) EAtlrA
Six months Six months
ended ended
30 September 30 September
2023 2022
BZE HZE
—EC-=H T
hB=+H NA=+8
LB A LEREA
(unaudited) (unaudited)
(REEX) (RieEZ)
Notes RMB’000 RMB’000

BiaE AR¥TT ARET T

Exchange gain

Sundry income

Reversal of write-down of
properties under
development

Total other income

& - 3,604
IR A 251 450
BEEEPYE
2 R
12(b) - 536,542
E AU A 488 251 540,596
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6. FINANCE COSTS

6. BEMA

Six months Six months
ended ended
30 September 30 September
2023 2022
BZE HE
—EC=5 —=E-—F
hB=+H NA=+H
1E7{E A LEREA
(unaudited) (unaudited)
(REER) (REEEZ)
RMB’000 RMB’000
AR¥T T AREETFTT
Interest on bank and RITREMEER S
other borrowings 24,182 35,217
Interest on Convertible Bonds AR ESFE 2,752 2,994
Interest on lease liabilities HEBEMNE 817 1,607
Interest on loan from a controling — %4122 A% A% B3 B 7 8,
shareholder 512 -
28,263 39,818
Less: Interest capitalised B BEEPMEL
into properties under B EH B
development* (3,100) S
Total finance costs RYE R AN 4R EE 25,163 39,818

*  For the six months ended 30 September 2023, borrowing costs
had been capitalised at rates of 7.3%-7.35% per annum. No
borrowing costs have been capitalised during the six months
ended 30 September 2022,

* BE_Z-_=FAA=1+AL
NER - BERARBIRERNE
NF7.3% = 7.35% EAME - &
EZEFAA=ZFHIEAR
A« BEEERAERE -
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

7. (LOSS) PROFIT BEFORE TAX

7. BR%LAT (E51R) B F

Six months Six months
ended ended
30 September 30 September
2023 2022
BZE HE
—E-=F - —F
hB=+H HA=+H
1IE7R{EA LEAEA
(unaudited) (unaudited)
(REEEZ) (REEEZ)
RMB’000 RMB’000
AR¥T T AREEFTT
This is stated after ENEYAEUN)
charging/(crediting): THERE
Cost of properties sold EIHEMEKR 18,696 268,938
Cost of services i %N 9,465 12,287
Cost of rental MHEKA = 6
Reversal of write-down BEEREPYFE
properties under development  HUR = A ££437 FE *
to net realisable value** - (5636,542)
Depreciation e
— property, plant and equipment  — ¥)% - #28 K iR A 110 34
- right-of-use assets - {FREEE 976 955
Increase of BN
impairment on
— Trade receivables* - B E SR — 3,208

consolidated statements of profit or loss.

ke

consolidated statements of profit or loss.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A

This item is included in other expenses in the condensed

This item is included in other income in the condensed
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8. INCOME TAX

8. FiisH

Six months Six months
ended ended
30 September 30 September
2023 2022
S BHE
—EC-=F - —F
hB=+H NA=+H
X8 A LEREA
(unaudited) (unaudited)
(REEZ) (REER)
RMB’000 RMB’000
AR¥T T ARETFT
Current tax BIHABI IR
PRC Corporate Income Tax FRBERSH
(“CIT”) (TEZEREH) = 5,365
PRC Land Appreciation Tax R (R
(“LAT) (M- HEET ) = 1,583
- 6,948
Deferred tax EEHIE
Origination and reversal U SR B 2 = FR
of temporary differences (6,240) 94,162
Total (credit) charge (Bf) X hwsE (6,240) 101,110

No Hong Kong profits tax has been provided for the six
months ended 30 September 2023 and 2022 as the Group
had no assessable profit subject to Hong Kong profits tax
for the periods.

For the six months ended 30 September 2023, CIT had
not been provided for the period as there is no assessable
profit. For the six months ended 30 September 2022, CIT
has been provided in accordance with the relevant tax laws
applicable to the entities in the PRC. The statutory CIT tax
rate in the PRC is 25%.

BE_T-_=FR=-T=-=F
NAA=Z+HLEXREA  BARA
SEBEBNST M S WEE
E I S ¥k = b
STIREBNETIRE -

BE-_T-_=ZFhhA=+A8H1t
ANEA AR EMBR
= I FE R - A A
EHHRREE 22T
——FNhA=+tHIEXER "
TEMSHEEFEERER
AR AR c D
EREBEAERER25% °
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8. INCOME TAX (continued)

As at 30 September 2023, the estimated withholding
tax effects on the distribution of the unremitted
retained earnings of the PRC subsidiaries amounted to
approximately RMB17,146,000 (31 March 2023 (audited):
RMB17,883,000). In the opinion of the Directors, these
retained earnings, at the present time, are required for
financing the continuing operations of the PRC subsidiaries
and no distribution would be made in the foreseeable future.
Accordingly, no provision for deferred taxation has been
made in this respect.

The Group’s subsidiaries are not subject to any income tax
in Bermuda, the Biritish Virgin Islands and Samoa pursuant
to the respective rules and regulations.

LAT is levied at progressive rates ranging from 30% to 60%
on the appreciation of land value, being the proceeds from
sale of properties less deductible expenditures including
land costs, borrowing costs and other property development
expenditure. The Group has estimated, made and included
in the income tax a provision for LAT according to the
requirements set forth in the relevant PRC tax laws and
regulations. Prior to the actual cash settlement of the LAT
liabilities, the LAT provision is subject to the final review/
approval by the tax authorities.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A

Notes to the Condensed Consolidated Financial Statements

ARSI R M

8. FriE®i (&)

RZE-_ZFNA=+H &
R BB B A B R 2R
BRZ HEENBEEENRBA
R#¥17,146,000L( ZE = =
FZA=+—RA(EE%Z): A
R ¥17,883,0007C) - & £ R
B REBRZSREBTER
EEHTEMBRARZIHESE
B ARBRIFTEDIK -
A b 7 48 S5t 1t 1 ) 3 RE R TR 9%
& o

REARE RBERARES
KEES 2 RAIRRH - N
BB AR BABNZELR
ZEAIPTEH -

+ 3B E R AR L EETHE (BD
5 W5 1S IR AT 0 0R 7
T (BEELHEAR - (EERAR
REMMEBRAL)) UNT
30% E60% REFEETH - K
EEIZRABEP BB ERRE
R RE G KT I E
REBEBLFAFEH - RER
NBEEEMLHEEREEZ
Al - EHIREHBEELCHB
BEREEE Bk -



9. (LOSS) EARNINGS PER SHARE

The calculation of basic (loss) earnings per share is based
on the (loss) profit attributable to owners of the parent for
the six months ended 30 September 2023 and the weighted
average of 7,208,639,000 shares (six months ended
30 September 2022 (unaudited): 6,965,956,000 shares) in
issue during the six months ended 30 September 2023.

The calculation of the diluted (loss) earnings per share
amounts is based on the profit or loss for the period
attributable to owners of the parent as adjusted by the
financial effect associated with dilutive potential ordinary
shares (if any). The weighted average number of ordinary
shares used in the calculation is the aggregate of weighted
average number of ordinary shares in issue during the
period, as used in the basic (loss) earnings per share
calculation, and the weighted average number of ordinary
shares assumed to have been issued at no consideration
on the deemed exercise or conversion of all dilutive potential
ordinary shares into ordinary shares.

9. BR(BR)&BF

BREXR(EE) BRI TRE
BE-_ZT-_=FhA=1+H81t
NEAFAREE ARG (S
BISMNEBE_T-_=%1
A=Z+BLEARNEAARDEITR
13 hn # F 15 817,208,639,000
B(EEzE—_ZTE_—_FhLA=+
BIEARNMA(KRKERZ):
6,965,956,000 % ) 5+ & -

FEE (BR) BN SRR
BERAREE AREAEF
KBS 1R 3 VE 1 #5  B AR
Mz B ERE(E) st
B FHEMA BB INET
BEASHANC BT EBRRINE
P BBEFEERER
(BR)BFMAEMER - k&
RERFTA B #58 E B
BIETERBR AL BREE
BEIT 2 BB IR -
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

9. (LOSS) EARNINGS PER SHARE (continued) 9. FR(EE)EBF (&)
The calculation of basic and diluted (loss) earnings per share BRERREE (BB BT
are based on: ERATEIEE ¢
Six months Six months
ended ended
30 September 30 September
2023 2022
Bz H=
—E-=E —E-fF
hB=+H NA=+8
1EREA 1EREA
(unaudited) (unaudited)
(REEEZ) (REEEZ)
RMB’000 RMB’000
AR¥T T AREEFIT
(Loss) Earnings (E#8) &BF
(Loss) profit attributable ISYNSIE PPN L
to owners of the parent (E18) & F (79,919) 416,562
Effect of interest on the F B AR ES
liability component of the aERHIHE
Convertible Bonds 2,752 2,994
Effect of fair value loss (gain) DA EEEE (W) ¥
on the derivative component AT E S
of the Convertible Bonds PTEBD 2728 23,918 (13,728)
Adjusted (loss) profit attributable &2 E1#EA AFE(R
to owners of the parent A (B1R) & A (53,249)@ 405,828"
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9. (LOSS) EARNINGS PER SHARE (continued) 9. R (1) BF (&)

Number of shares

RHEE
Six months Six months
ended ended
30 September 30 September
2023 2022
BZE H=E
—EC-=F o —F
hA=+H NA=+H
LB A LEAEA
(unaudited) (unaudited)
(REEEZ) (REEEZ)
’000 000
T FH&
Shares B4
Weighted average number of FTEERER
ordinary shares in issue (B18) &F
during the period used in FrAAERN
the basic (loss) earnings BETTRR
per share calculation DRt 7,203,639 6,965,956
Effect of dilution — weighted BERE - LRk
average number of hnETEEE
ordinary shares:
Convertible preference shares AT A% (& SE A% =0 264,299
Convertible Bonds AT EH 337,241@ 237,6830)
Share options e A A = =
Weighted average number of AR I
ordinary shares (diluted) g (8E) 7,540,880 7,467,938
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ARSI R M

9. (LOSS) EARNINGS PER SHARE (continued)

9. B3R (BR) BN (&)

(@ The diluted loss per share amount is the same as the

-

basic loss per share amount for the six months ended
30 September 2023. As (i) the Convertible Bonds had
an anti-dilutive effect on the basic loss per share amount
for the period; and (i) no convertible preference shares
were outstanding during the period; accordingly, the
calculation of the diluted loss per share amount was
based on the loss attributable to the owners of the
parent of RMB79,919,000 and the weighted average
number of 7,203,639,000 shares in issue during the six
months ended 30 September 2023.

For the six months ended 30 September 2022, the
diluted earnings per share amount decreased when
taking into account of the convertible preference shares
and the Convertible Bonds, which both had dilutive
effect on the basic earnings per share amount for the
six months ended 30 September 2022. Therefore, the
calculation of the diluted earnings per share amount was
based on the adjusted profit attributable to the owners
of the parent of RMB405,828,000 and the adjusted
weighted average number of 7,467,938,000 shares in
issue during the six months ended 30 September 2022.

(c) The exercise price of the share options were out of the

money compared to the average stock prices of the
Company during the six months ended 30 September
2023, the share options had an anti-dilutive effect on the
basic loss per share amount for the six months ended
30 September 2023 and on the basic earnings per share
amount for the six months ended 30 September 2022.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A

(@)

HE—_Z_=FhA=1+H
LEAER - SREEEES
HHEGREANGBESE —
B R () A HIA TR
EHFETREABESEA
EREEZE: RPN
R AB MARTTEE TR ARE
Sl At - BRESEEE
SRDENRESARER AL
1l E5 8 A R 79,919,000
TURBE_ZE-_=FNA
=+ HIENEARBEITRG
b0 #E ¥ 15 81 7,203,639,000
ARETE -

HE-ZT-—FNA=1+H
WHARER - BREERT e
KERART R AT AR AE S % e ]
BREHFZBERT B
Ao T AT R AR S % K AT R
REFHEEREAAT S
HEAEHEYE AN &
B 2 F) S B T E NS
B RRMAE AEEEFIA
R 405,828,000 7T LA K &
BT _FAA=FAHL
73R B A AEEE B TR 0N
1 ¥ 19 #17,467,938,000 %
Rz TEENBaEE
ZEZ=FAA=FHILER
A ARAERE Z FHIRME -
BREHRE_T_=Fh
A=t+HIAEAZERE
AEBEBEEREE-_T =
FAA=ZTHIEANEASR
EREBFGHEAERESY

@,
=



10.DIVIDEND

11.

The Directors do not declare the payment of any interim
dividend for the six months ended 30 September 2023 (six
months ended 30 September 2022 (unaudited): Nil).

10.1R 5

EETERBE-_T-_=FhH
A=+H8I1EXEA Z A E
Be(BE—T-_—_FAA=
BIEAEA CREERZ) &) o

INVESTMENT PROPERTIES 11.EW%
30 September 31 March
2023 2023
—E-=F —Eo=F
hB=+H =—A=+—8H
(unaudited) (audited)
(REER) (f&E%)
RMB’000 RMB’000
AR¥T T ARETT
At the beginning of the 2RI
reporting period 550,400 615,800
Transfer from right-of-use assets ¥ [ {# A S E = 893
Net loss from fair value REAREBEFAR F
adjustment &8 (28,000) (66,293)
At the end of the REMEAR
reporting period 522,400 550,400

As at 30 September 2023 and 31 March 2023, the Group’s
investment properties included certain retail units and
car park spaces of a shopping mall in Baishan City, Jilin
Province. These investment properties were stated at fair
value and were valued by Colliers Appraisal and Advisory
Services Company Limited, independent professional
qualified valuers.

RZZEZ=FAA=+HEZ=
T-_ZFZA=+—H: ' K&
B EMEBE—BALRE
MEBLmZEYHLAET
TEENREEN - ZFHRE
MR A ABEEIE - WH
BUBEAERGEMS HE
BriEmELEENHBRA
Af&H{E °
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ARSI R M

11.INVESTMENT PROPERTIES (continued) 11.REWE (&)
Fair value hierarchy AREESH
The following table illustrates the fair value hierarchy of the T&
Group’s investment properties: REBEER

Fair value measurement as at

30 September 2023 using

BIAEBIREMEZR

RAAT8ER-_E-=FNA=1H

ZAREEE

Quoted prices Significant  Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
SERMIE  BEAUERE EXTUEHE
WwE WA BWABE
(E—#%) (BB=#) (B=8) BE
(unaudited) (unaudited) (unaudited) (unaudited)
(REEEZ) (CREFEZ) (REFEZR) (CREER)
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TRT AR%®Tr AR®BTR AR®TxR
Recurring BRESEM
fair value AREE
measurement St
for:
Retail shops BEER
and car park FE
spaces - - 522,400 522,400
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11.INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

M. REWE (F)

DMABESR(H)

Fair value measurement as at

31 March 2023 using

RAN TSR _Z-_=F=A=+—H

Qﬁ:1 {EH+E

Quoted prices Significant Significant
in active observable unobservable

markets
(Level 1)

inputs inputs
(Level 2) (Level 3) Total

TS BAABE EATAEE
HE WA BE WABE

(B—#%)
(audited)
(fe=2)

(B8 (B=4&) Bt
(audited) (audited) (audited)
(&%) € &2 (hezz)

RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AREBTIT ARBTIT ARETT

Recurring fair value LR
measurement AL
for: FE
Retail shops and TEER
car park spaces (E2=X 2 -

. 550,400 550,400

During the period, there are no transfer of fair value
measurement between Level 1 and Level 2 and no transfer
into or out of Level 3 (six months ended 30 September 2022
(unaudited): Nil).

As at 30 September 2023, the Group’s investment properties
with an aggregate carrying amount of RMB371,900,000
(81 March 2023 (audited): RMB393,619,000) were pledged
to banks to secure certain of the bank loans granted to
the Group as further detailed in note 18 to the condensed
consolidated financial statements.

HR - E—HEF R oML
BARBENEZEE  T&E
ERZNEREE=RAAE

BiE2(BEZZ=-Z=ZF 1A

=+HIEXNEAR(CREERZR) :
) o
RZEZ=FnA=+8"
AEEFEEREARARE
371,900,000t ( ZFE==F =
A=+—B(EFEx) : AR
393,619,0007T) 2T EWEE
WIRFIRT - EAASEERR
FETFRITERZEIFR - #
— B &E’iﬁaﬁﬂ%éﬁﬂ%
WEKMFE18 ©
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ARSI R M

12.PROPERTIES UNDER DEVELOPMENT AND 12.FRPYWERBFELED
COMPLETED PROPERTIES HELD FOR SALE E R

30 September 31 March

2023 2023

—E=E —E-=4F

AB=+H =A=+—H

(unaudited) (audited)

(RSEZ) (')

Notes RMB’000 RMB’000

Bt AR¥T T ARET T

Properties under development R Y2 1,912,692 1,862,771
Completed properties BIEHEDR
held for sale SERE 206,535 224,018
2,119,227 2,086,789
Write-down of properties 1HERAYER
under development and RELER
completed properties SRR E
held for sale to BE A
net realisable value FE (o) (489,003) (489,003
(@) 1,630,224 1,597,786
(@) As at 30 September 2023, certain of the Group’s properties @ RZZTZ=FHhA=1H"
under development and completed properties held for AEBEETHREHEAARE
sale with carrying value of RMB1,217,364,000 (31 March 1,217,364,0000( =& ==
2023 (audited): RMB1,210,000,000) and RMB8,069,000 FZA=1T—HHEHEZR)
(31 March 2023 (audited): RMB8,069,000) respectively A R #1,210,000,0007T )
were pledged to banks to secure certain of the bank & A R ¥8,069,0007T( =
loans granted to the Group as further detailed in note 18 TZ=FZA=ZF+—B(E
to the condensed consolidated financial statements. F %) AR 8,069,000
TC) ZERBPYERFHED

EEERYEE S IR T
R1T - ERAASERIETE
FRITER 2 EIFqR - E—
BB 2RSSV
HwRMIFE18 -
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12.PROPERTIES UNDER DEVELOPMENT AND

COMPLETED PROPERTIES HELD FOR SALE
(continued)

(b) The movement of the write-down of properties under
development and completed properties held for sale to

1R2.BRPUWERFEHED

ERE ()

(b) MR ETMERFHER
EERERDEMRERZIR

net realisable value during the period are as follows: FEZEHAT
30 September 30 September
2023 2022
—E-=F —E-—F
hA=+H NA=+H
(unaudited) (unaudited)
(RBEX) (REEER)
RMB’000 RMB’000
ARET T ARETFT
At the beginning of the RERHAY
reporting period 489,003 1,026,310
Decrease in the write-down BRI U
during the period - (5636,542)
At the end of the REMEAR CREEZ)
reporting period (unaudited) 489,003 489,768

As at 30 September 2023 and 31 March 2023, the write-
down of properties under development and completed
properties held for sale to net realisable value were mainly
related to the property project in Fusong County, Jilin
Province (“Fusong Property Project”). Such net realisable
value was estimated based on a valuation carried out by
an independent valuer. The valuation of the project has
been made, (i) for the land parcels under development,
on the basis of capitalisation of net income based on the
project plan by making reference to comparable market
transactions taking into account of the construction costs
to be expended; and (ii) for the land parcels for future
development, on the bare land basis and based on direct
comparison approach by making reference to comparable
land transactions available in the market.

RZE-_=ZFhLA=+HK=
T =F=ZA=+—H %
BRAMERFIELEEERY
EWBEERFEEIZERN
HEMEENGEWEIERE ([#R
MIEIBE ) - ZAIERFEEY
BRI ERB Y AEMETZ
HE- ZEBBERATHE
EIT (AP RmE
EREEHEINFRAERL
o WBRETHETERSRE
EAEBREXRERAE - &5t
KBERWRMS - WRLAE
ERBRBEELRE 2ZFW
BRI TR HETE o
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ARSI R M

13.TRADE AND OTHER RECEIVABLES

13.EWE ZRA K H At EW

FIE
30 September 31 March
2023 2023
—E-=F —E-=F
hB=+H =A=+—A~
(unaudited) (audited)
(REER) (&%)
Notes RMB’000 RMB’000
gz AR¥T T AREFT
Trade receivables FEUWE Z R 23,946 21,489
Less: provision for impairment S RERE (14,537) (14,537)
(a) 9,409 6,952
Other receivables: E b e RIA -
Deposits for land THERMAS 2
development expenditure e (o) 22,095 22,095
Deposits for construction and BRENTEEMHE
pre-sale of property projects HB ZES () 6,741 6,741
Prepaid business tax TERTE T K&
and other taxes HAbAR18 18,021 18,190
Other receivables, Eofth EMGRRIE
prepayments and deposits ERRERES 64,462 53,010
Less: provision for impairment 3 : JH{E R (d) (70,934) (70,934)
40,385 29,102
49,794 36,054
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13.TRADE AND OTHER RECEIVABLES (continued) 13.ERE SRR H
FOE (%)

(@) In respect of properties sales, no credit terms are (@ BMEHEMS @ BPWLE
granted to customers. For property investment and BEREEH - ERER
property management, the respective rental income and MEERME - HEES
property management income are settled in accordance ARYEE R ATIRER
with the terms stipulated in the agreements, most HFTETRRGREE - AR K
of which are settled in advance. In addition, certain ZEURTESER o 1Hh - R
rental deposits are received to minimise credit risk. The SESWEELHSIRE N
carrying amounts of the receivables approximate to their BEREEERR o B
fair values. Trade receivables are non-interest bearing. H REEREALEEN

E o BB SRR EF

Bo

The ageing analysis of the trade receivables (net of RE2WIR 2 EUE H IR
provision of impairment) by invoice date as at the end of (BRI ERHE) IREE
the reporting period is as follows: B2 2 BRER DTN T -

30 September 31 March

2023 2023

—E-=E —E-=4F

hB=+8H =A=+—8”

(unaudited) (audited)

(REEER) (fE&%)

RMB’000 RMB’000

AR¥TT ARET T

Within 30 days 30 XA 3,485 1,457
31 days — 180 days 31 RXE180K 4,478 4,762
Over 180 days B 180K 1,446 733

9,409 6,952
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SE;

e SRR EE

13.TRADE AND OTHER RECEIVABLES (continued)

@)

(continued)

For trade receivables, the Group has applied the
simplified approach and has calculated expected
credit losses based on the Group’s historical credit loss
experience, adjusted for forward-looking factors specific
to the debtors and the economic environment.

The balances represented monies advanced to the
local government for land development works at various
land sites. The Group will be reimbursed for the amount
advanced to the local government in carrying out the
land development irrespective of whether the Group will
obtain the land use rights of the land in the future.

The balances represented various deposits paid to
local government directly attributable to construction
of property projects which would be refundable upon
completion of the development projects.

In estimating the expected credit losses of other
receivables, the Group has grouped these other
receivables based on same credit risk characteristics
and the days past due and negotiation results with the
debtors.
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14.CASH AND CASH EQUIVALENTS AND

14ESRBEESEEYURE

PLEDGED AND RESTRICTED DEPOSITS IR ZREFR
30 September 31 March
2023 2023
—EC-=H —E=4F
hB=+H =A=+—H
(unaudited) (audited)
(REER) (&%)
Notes RMB’000 RMB’000
BiEE ARET T ARETT
Cash and bank balances e RIRITHER (b) 82,299 76,274
Less: Restricted bank B EIREYE
deposits under Bz
pre-sale of properties PR HIER 1T
T3k @) (3,928) (6,335)
Cash and cash equivalents RERRESEEY 78,371 69,939

@)

In accordance with relevant policies issued by the PRC
local State-owned Land and Resource Bureau applicable
to all property developers, the Group is required to
place certain of the proceeds received from pre-sale
of properties as guarantee deposits for construction of
the properties. The restriction will be released upon the
construction is completed. The restricted cash earns
interest at floating daily bank deposit rates.

At the end of the reporting period, the cash and bank
balances of the Group denominated in Renminbi
("RMB”) amounted to RMB30,965,000 (31 March
2023 (audited): RMB20,201,174). The RMB is not
freely convertible into other currencies, however, under
Mainland China’s Foreign Exchange Control Regulations
and Administration of Settlement, Sale and Payment of
Foreign Exchange Regulations, the Group is permitted
to exchange RMB for other currencies through banks
authorised to conduct foreign exchange business.

(@) RIRF BT E L EIR/EE

-

ERR AR ERER
ZIERAERSR - AEEAR
BEEMEMEZETEHR
BERERME AT - %
PR I 7 7 AR SR TR iR
B o XIRFIRSWFBHER
RITIF R R BREUA B,

REHRBR AEBEUA
REBETAREDFAEZ
ReMRITEHRBARE
30,965,000 (ZF =4
ZA=Zt+—RA(EEH%R):
AR#20,201,1747T) ° A
RETSERLBAHME
e o SRT ¢ ARIRAR B AN
PE I I {0 LA B 45 0 ~ 508
MAEERRTE - NEEE
B BERENEEINEETS
ZIRITBARB R IR AR M
ik .
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ARSI R M

15.TRADE AND OTHER PAYABLES

15.BNEZRAREMEN

I
30 September 31 March
2023 2023
—E-=HF —E-=F
ABA=1+H —A=+—H
(unaudited) (audited)
(REEEZR) (f&E=%)
Notes RMB’000 RMB’000
BaE AR¥T T AREFT
Trade payables T E 5 AR (@) 46,438 48,099
Accrued construction costs TEIRREER A 310,457 303,906
Amount due to a related company J&{<— &5 B A 7]
g (b) 14,903 _
Interest payable JEFIE 10,755 4,854
Other tax payable HhE {18 16,654 21,903
Other creditors and accruals Hib M FIE R
fEHE R 77,775 43,544
Other deposits received B EMERS 30,567 25,843
507,549 448,149

(@ An ageing analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as

(8) REHRMRZBNEHKR
RERRAHZ27 2 FREDHT

follows: mr
30 September 31 March
2023 2023
—EB-=F B
hB=+H —A=+—H
(unaudited) (audited)
(REEZ) (&%)
RMB’000 RMB’000
ARET T AREFT
Within 30 days 30KA 7,969 4,617
31 days — 180 days 31 RE180K 2,472 5,553
Over 180 days BB 180K 35,997 37,929
46,438 48,099

(b) The amount is unsecured, interest free and repayable
within one year.
HUA YIN INTERNATIONAL HOLDINGS LIMITED % S EIR#2i% A IR 2 7]

b) HHREREER - %8 KA
R4 Py -



16.CONTRACT LIABILITIES

16.6 & E

30 September 31 March
2023 2023
—E-=H —E-=F
AB=+H —A=+—H
(unaudited) (audited)
(REER) (f&E%)
Notes RMB’000 RMB’000
B aE ARBT T ARETT
Deposits from sales HEME T
of properties (@) 102,250 87,667
Receipt in advance from FEWEEREER
management services (b) 14,783 14,760
117,033 102,427

(@) Deposits from sales of properties represent sale
proceeds received from customers in connection with
the Group’s pre-sale of properties. The deposit will be
transferred to profit or loss upon the Group’s revenue

recognition criteria are met.

(b) Receipt in advance from management services
represents the fee received in advance for property
management. The receipts will be transferred to profit
or loss upon the Group’s revenue recognition criteria are

met.

(@) HEMEZFSERAEE
BEMEBEEPWELZHE
PSSR » %R BRAE
BT & U e e R IR TR 3

=85 o

b) ERERREERERYE
EEBRER - BRFOR
RSB AW FERR
R ERS

Interim Report 2023/24 H HR &

67



68

Notes to the Condensed Consolidated Financial Statements

ARSI R M

17.LOANS FROM A CONTROLLING
SHAREHOLDER

Loans from a controlling shareholder are unsecured,

17.— BERBRRER

—EBEERBRRERSELR

including: BIE
30 September 31 March
2023 2023
—E=F —E=4F
AB=+H =A=+—H
(unaudited) (audited)
(REEEZ) (&&= %)
RMB’000 RMB’000
AR®T AREEFTT
Interest-free* BB 343,434 324,658
Interest-bearing** = E 15,546 29,832
358,980 354,490

*

repayable on demand
** interest rate at 5% per annum and repayable within one
year

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A
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18.BANK AND OTHER BORROWINGS

18.RITR EMEE

30 September 31 March
2023 2023
—ECo=H —E-=F
NBE=+H =A=+—H
(unaudited) (audited)
(REEER) (f&E=%)
Notes RMB’000 RMB’000
lhEsd AR¥T T ARETT
Current BNEH
Bank loans HRITER
— secured - HiEH (i) 108,354 135,696
Entrusted loans ZEER
— secured - HiEH (i), (iii) 310,000 310,000
418,354 445,696
Non-current JERNEA
Bank loans RITER
- secured - B (i) 230,000 229,000
648,354 674,696
30 September 31 March
2023 2023
—E-=H —E-=F
hB=+H =A=+—AH
(unaudited) (audited)
(REER) (&&= Z)
RMB’000 RMB’000
ARET T AREETTT
Analysed into: Pap)iv=
Bank loans and entrusted loan B 5 ERREEE 2
repayable: RITEF K
ZEEN -
Within one year or on demand —FRFIZENR 418,354 445,696
In the second year EF 1,000 1,000
In the third to fifth EZFERF
years, inclusive (BIEEERS) 229,000 228,000
648,354 674,696
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ARSI R M

18.BANK AND OTHER BORROWINGS (Continued)

Notes:

Included in the secured bank loans as at 30 September 2023
are loan balances of RMB70,000,000 (31 March 2023 (audited):
RMB70,000,000), RMB27,354,000 (31 March 2023 (audited):
RMB56,896,000), RMB231,000,000 (31 March 2023 (audited):
RMB231,000,000) and RMB10,000,000 (31 March 2023
(audited): RMB6,800,000) bearing interests at a fixed rate of
7.83% (31 March 2023 (audited): 7.83%) per annum, a fixed
rate of 5.39% per annum, a fixed rate of 7.3%-7.35% (31 March
2023 (audited): 7.3%-7.5%) per annum and a fixed rate of 5% (31
March 2023 (audited): 7.6%) per annum respectively.

As at 30 September 2023, the bank loan of RMB70,000,000
is secured by the 70% equity interests in a connected party
and is guaranteed by personal and corporate guarantees of
certain connected parties of the Group. The bank loans of
RMB27,354,000 and RMB231,000,000 are secured by pledges
of the properties under development with carrying values of
RMB873,070,000 and investment properties with fair value of
RMB371,900,000 respectively and are guaranteed by personal
and corporate guarantees of certain connected parties of the
Group. The bank loan of RMB10,000,000 is secured by the
pledges of the completed properties held for sale with carrying
amount of RMB8,069,000.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A

18.RITRHEMEE ()

B -

RZZEZ=FhA=+H"' &
ERRITERBIEEREHRA
R#70,000000C(ZF==4F
ZA=T—HAEEER) - ARE
700000007T) * AR 27,364,000
T(ZEZ=F=A=+—H
(&%) - AR 156,896,000
JL) + AR 231,000,000 7T (=
T-_ZFZR=1+—RH(ESE
#%) + AR 231,000,0007T) &
AER#10,000,0007c(ZZ ==
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#6,800,0007T ) 7 5l A1z E E
EMRTBB%(ZE-_=%F=A
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REEFFE5.30%  ETEF
FIR73%E7.36%(ZFT==F
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%) 1 7.6%)5HE o

R—ZZTE-_=FhA=+8"
R 17 B % A R % 70,000,000
TTH—EEERRZ70%8
BERRREBAERE T
BEATRBEZEARRA
EREER - RITEXAR
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EERREEAEEETH
BATRBZBEARARE
RIEER - RITERARE
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18.BANK AND OTHER BORROWINGS (Continued)

Notes: (Continued)

(

)

(i)

(Continued)

As at 31 March 2023 (audited), the bank loan of RMB70,000,000
was secured by the 70% equity interests in a connected party.
The bank loans of RMB56,896,000 and RMB231,000,000 were
secured by pledges of the properties under development with
carrying values of RMB868,000,000 and investment properties
with fair value of RMB389,900,000 respectively. The bank loan
of RMB6,800,000 was secured by the pledges of the completed
properties held for sale with carrying amount of RMB8,069,000
and investment properties with fair value of RMB3,719,000.

The entrusted loans as at 30 September 2023 include loan
balances of RMB20,000,000 (31 March 2023 (audited):
RMB20,000,000) and RMB290,000,000 (31 March 2023
(audited): RMB290,000,000) bearing interests at a basic fixed
rate of 8% per annum and 10% per annum respectively.

As at 30 September 2023, the entrusted loan of
RMB20,000,000 (31 March 2023 (audited): RMB20,000,000)
is secured by properties under development held by the Group
with carrying amount of RMB344,294,000 as at 30 September
2023 (31 March 2023 (audited): RMB342,000,000) and is
guaranteed by corporate guarantees of certain connected
parties of the Group.

18. BT R EMEE (&)
i (48)

m;i;*i A=+—8
(EE/IZ) LITERARE
70,000,000?5&13-&3 FE DA
ZTO%MRIEEE R - RITE
A R 56,896,000 7T & A
R # 231,000,000 7T 7 Bl /A 8%
T & A R # 868,000,000 7T 2
BRAMERAAEBEARE
389,900, ooo%Z&é%%fﬁfﬁ
1 o IRITE KA R 6,800,000
EEEEEEEAEM&OGQOOO
TZEEHEDERYERR
A EEARS719,0007T 2
REYEIEER -

—TZ=FANA=+RAZZ
AERBREEREHRARE
200000007 ( ZE = = & =
A=+—HB(&&E®Z): AR
20,000,000 7T ) kAR
290,000000T( =T = =F =
A=+—B(&&E%) : ARE
290,000,0007T) * 7 RIRE AR
TEFFN KL% K FFIEA0%TE.

BHE-T-_=FhAA=1+A"
Z 5t & % A R #20,000,000
T(ZE-_=F=A=+—H
(s % %)+ AR ¥ 20,000,000
TRAEEMBR T ==
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ARSI R M

18.BANK AND OTHER BORROWINGS (Continued)

Notes: (Continued)
(i) (Continued)

The entrusted loan of RMB290,000,000 (31 March 2023
(audited): RMB290,000,000) is secured by a second charge
of properties under development with carrying amount of
RMB1,217,364,000 as at 30 September 2023 (31 March 2023
(audited): RMB1,210,000,000) and is guaranteed by personal
guarantees of certain connected parties of the Group.

(i) As at 30 September 2023, the lenders have agreed to renew
the entrusted loans of RMB20,000,000 and RMB290,000,000
respectively.
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19.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS

2021 CBs

On 14 December 2021, the Company completed the issue
of an aggregate principal amount of HK$103,076,730
(equivalent to approximately RMB84,283,059 on the
issue date) convertible bonds (the “2021 CBs”) to Ka Yik
Investments Limited (“Ka Yik”), a controlling shareholder,
which were due on 13 June 20283 (the “Initial Maturity
Date”) and may, subject to the controlling shareholder’s
written consent that shall not be unreasonably withheld, be
extended for another eighteen months by notice issued by
the Company at any time during the three months prior to
the maturity date by serving at least thirty days prior written
notice to Ka Yik in the event that the Company’s Directors
are of the reasonable opinion that the redemption of the
2021 CBs on the maturity date will result in the Group not
having sufficient working capital for the operation for the
next twelve months. The 2021 CBs are convertible into
the Company’s ordinary shares of HK$0.05 each at an
initial conversion price of HK$0.39 per share subject to
adjustments. The interest rate is 2% per annum payable
semi-annually in arrears before the maturity date.

STEERMIARTRRE

%
BT TRRES

RZEZ—F+ZA+mHAH -
RRAR) KA —BIERBEER
EREERAR(RE]) 8T
AN 4 # % /103,076,730 7T
(RETHHEERNOARE
84,283,059 L) W Z T =4
ANAT=BMREERA]D 3
HrzgBRER(ZE=—F
ABRES ] MRARRE
ELAERARIBAELN -
TFAUBmREFHERAE
B EEHEEESHERE
TZEAEEFER B ETE
SEERIEARZEBETSE
BEBNERLT  RAa A
R EIER B AT = @ A HARIpE R A
REBHEL=tHEEERM
BAKEHAEINERTN\E
He - —Fa R ESHT
RIS RRE SR 0.39 % T (7]
TR &R AR QB GREE
0.05B Tz LB FFEA
2% + ZBREIE B ATAB MR
BHEFIF—R -
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19.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS (continued)
2021 CBs (continued)

On 9 June 2023, the Company received a written
confirmation from the bondholder for its consent that the
Initial Maturity Date shall be extended (the “Extension”) for
another eighteen months to the third anniversary of the date
of issue of the bonds (i.e. 14 December 2024) (the “Extended
Maturity Date”) with all other terms and conditions remained
unchanged. The management considered the Extension
does not result in a substantial modification of the liability
component of the 2021 CBs in accordance with HKFRS 9.

The conversion rights are exercisable at any time from the
date of issue of the 2021 CBs up to the maturity date,
provided that any conversion does not result in the public
float of the Company’s shares being less than 25% (or any
given percentage as required by the Listing Rules).

The 2021 CBs are not transferable without the prior written
consent of the Company.

The Company may at any time before the maturity date
redeem the 2021 CBs (in whole or in part) at 100% of its
principal amount. The Company has not early redeemed any
portion of the 2021 CBs during the period.
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19.TESRMIT AR TRRE
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19.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS (continued)

2023 CBs

On 23 June 2023, the Company completed the placement
of convertible bonds with an aggregate principal
amount of HK$60,000,000 (equivalent to approximately
RMB55,734,000) to not less than six placees (the “2023
CBs”). The maturity date of the 2023 CBs is 22 June 2026.
The 2023 CBs are convertible into the Company’s ordinary
shares of HK$0.05 each at an initial conversion price of
HK$0.445 per share subject to adjustments. The interest
rate is 6% per annum payable quarterly in arrears before the
maturity date.

The conversion rights are exercisable at any time from the
date of issue of the 2023 CBs up to the maturity date,
provided that any conversion does not result in the public
float of the Company’s shares being less than 25% (or any
given percentage as required by the Listing Rules).

The 2023 CBs are not transferable without the prior written
consent of the Company.

The Company may at any time before the maturity date
redeem the 2023 CBs (in whole or in part) at 100% of its
principal amount. The Company has not early redeemed any
portion of the 2023 CBs during the period.

The 2021 CBs and the 2023 CBs are together referred to as
the Convertible Bonds.

19.5TESRMIT AR TRRE

% ( = )
“EC=FABRKRES
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19.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS (continued)

Accounting treatment

The Company’s early redemption right attaching to the
Convertible Bonds are considered not closely related to the
liability component of the Convertible Bonds; and therefore,
these embedded features have been accounted for
separately and classified as derivative financial instruments
according to HKFRS 9 Financial Instruments.

On the basis that the conversion options of the Convertible
Bonds will be settled by the exchange of a fixed amount or
fixed number of equity instruments, the Convertible Bonds
are accounted for as compound instruments according to
HKAS 32 Financial Instruments: Presentation. The deemed
proceeds, after the fair value of the early redemption right
features are bifurcated, have been split into between a
liability component and an equity component. The residual
amount, representing the value of the equity component,
is credited to “Equity component of the Convertible
Bonds” in the Group’s equity attributable to the Company’s
shareholders.

After initial recognition, the Company’s early redemption
right features classified as derivative financial instruments
are remeasured to their fair value at each period end using
the binomial pricing model. The liability component of the
Convertible Bonds are subsequently carried at amortised
cost.

Up to the date of maturity of the Convertible Bonds, if the
bond holder had not exercised the conversion option of the
Convertible Bonds, the equity component of the Convertible
Bonds would be fully transferred to retained earnings; and
The early redemption right features classified as derivative
financial instruments would be derecognised on the same
date.
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19.DERIVATIVE FINANCIAL INSTRUMENTS AND
CONVERTIBLE BONDS (continued)

Early redemption right features of the Convertible Bonds

The movement in the Company’s early redemption right
features classified as derivative financial instruments
measured at fair value are as follows:

19.TEEMT AR TRKRE
%(II‘E)

ERESZEMEDESE
DERRARBEMEZIE

TR TR ZARREIEAEDE
HeZgsmT

RMB’000

ARETTT

At 1 April 2023 R-ZE-=FmA—8 2,310
Additions NE 25,801

Change in fair value of PTEEMIAZAAEBEES (23,918)

derivative financial instruments

Exchange realignment bE AR 301
At 30 September 2023 (unaudited) R=ZB==F N B =+H (RLEX) 4,494

Liability component of the Convertible Bonds

The movement of the liability component of the Convertible
Bonds recognised in the condensed consolidated statement
of financial position is as follows:

TERESEERNS

R B AR B B IR R R
ARRESAERSEHN
T

RMB’000

ARBTFT

At 1 April 2023 R-E-—=&pmA—A 90,052

Additions NE 43,506

Accrued effective interest FERTEBRFE 2,752
Accrued coupon interest transferred  #E# Z= fE FI 8 2 EET A

to interest payables AE (895)

Exchange realignment I 5 F8 E 6,692

At 30 September 2023 (unaudited) R=ZZE==FHh B =1+H (kEEX) 142,107
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19.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS (continued)
Liability component of the Convertible Bonds (continued)

The imputed finance cost on the liability component of the
Convertible Bonds is calculated using the effective interest
method by applying effective interest rates per annum. The
effective interest rates of the Convertible Bonds is 2.85%-
16.35% (31 March 2023 (audited): 7.21%).

Equity component of the Convertible Bonds

The movement of the equity component of the Convertible
Bonds is as follows:

Notes to the Condensed Consolidated Financial Statements

ARSI R M

19.TESRMIT AR TRRE

z (%)
TRRESEERS (F)

AMRESFEERD 2HER
BRAFAERR R EIZER
FHERGFTHE - RREHFZE
B FI & 52.85% = 16.35% ( =
E-_=F=fF=1+—H(KE
%) 7.21%) o

R ESESESD

T RS S B
T

RMB’000

ARETFT
At 1 April 2023 R-Z-=€/MA—A~ 60,276
Additions NE 38,029
At 30 September 2023 (unaudited) R=—ZZE==FHAB=1+H (xLHEX) 98,305

As at 30 September 2023, the aggregate principal amount of
the Convertible Bonds was approximately HK$163,076,730
(equivalent to RMB140,017,059). Should the conversion
rights attaching to the Convertible Bonds be exercised in full,
additional 399,130,767 ordinary shares would have been
allotted and issued, which represent approximately 5.5% of
the issued share capital of the Company at 30 September
2023.
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RZEZ=FNA=+H 7
BREHFZASSHEEEY
163,076,730/ ;L ( H E ©
A R #140,017,0597T ) » it
AR E S M A 2 AR A R
HATE - RIFEREINAC B R B 1T
399,130,767 iR & @A - FHER
—TE=ZFAAZ+TBEZARA
AIEEITIRA495.5% °



20.SHARE CAPITAL 20. 1A
Number of
ordinary
shares Nominal value
TERE R HE
000 HK$’000 RMB’000
Tz FAT AREETTT
Authorised: EE
Ordinary shares of SRME{EQ0.05/87T
HK$0.05 each 2 A 15,600,000 780,000 684,000
Issued: ST
Ordinary shares of S EE0.058 7T
HK$0.05 each 2 &R
At 31 March 2023 R-T-=%
(audited) =A=+—H
({&ZEW%) 7,203,639 360,182 311,453
At 30 September 2023 R=—FE=-=4F
(unaudited) hB=+8H
(REEZ) 7,203,639 360,182 311,453
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21.CONTINGENT LIABILITIES

Other than disclosed elsewhere, the Group has the following
contingent liabilities:

The Group has arranged bank financing for certain
purchasers of property units developed by subsidiaries of
the Group that provided guarantees to secure obligation
of such purchasers for repayments. As at 30 September
2023, guarantees amounting to RMB187.9 million were
given to banks with respect to mortgage loans procured
by purchasers of property units (31 March 2023 (audited):
RMB341.1 million). Such guarantees terminate upon the
earlier of (i) issuance of the real estate ownership certificate
to the purchasers; and (i) the satisfaction of mortgage loan
by the purchasers of properties.

Pursuant to the terms of the guarantees, upon default in
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principals
together with accrued interest and penalty owed by the
defaulted purchasers to the banks and the Group is entitled
to take over the legal title and possession of the related
properties. The Group’s guarantee period starts from the
dates of grant of the mortgages. During the period, the
Group did not incur any material losses in respect of any of
these guarantees. The Directors consider that the likelihood
of default in payments by the purchasers is remote and
therefore the financial guarantee initially measured at fair
value is immaterial. Also, in case of default in payments, the
net realisable value of the related property units would be
sufficient to repay the outstanding mortgage loans together
with any accrued interest and penalty, and therefore no
provision has been made in connection with the guarantees.
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

21.HAREE

PREMBEHREEN  AEE
BIATRARIE :

RNEEAETH B A BT
MEBEMNZAETERELRT
MELH  BRERZEERRE
TERBEERHEER -RZZ
—ZFNhA=1+8" RYES
NERER ZZBERMIR
TREZEREBAARYE
187,900,000 L (ZE=Z=F=
A=+—B(&&E%) : ARE
341,100,0007T) - B BERE
AR B34 7 BEREIAR L - ()
MERBLEESE KW
BRIIRBER

RBERGT - HExFREFIE
RIBBNAF - NEBERER
RITEEROEFRMERZK
NiRBE A E R E S R E
R MASEAREWEBD
ReAEMBRLERE -~
SEEHRZERAHIRIBEH
BEER - IR AREYLHE
AEAZEFERMABUEME
REX - EERRBLEEREFE
RS R Z AT REMEAR R - Bk
BARBENTHAEBZHBEE
R ANEK © o e R A
o ARBEYMEREM A ER
FEHRABERNREBER
B RE R A B RER - &
W% FERFHR (RS -



22 .RELATED PARTY TRANSACTIONS

In addition to the transactions and balances disclosed
elsewhere in these condensed consolidated financial
statements, the Group entered into the following material
related party transactions in the ordinary course of the

Group’s business.

2.BFEALRS

BN EE RS E SRR E
B WIE 2 X H KR -
AEBRAEEBBEPIA
NTEREEALRS -

Six months Six months
ended ended
30 September 30 September
2023 2022
BZ BE
—EC=HF B F
AB=+H NA=+E
1EXBA EA1EA
(unaudited) (unaudited)
(REER) (RisE%)
RMB’000 RMB’000
ARBT R ARETT
() Entities controlled by () SARBIERAE
a close family member of HERBIEH 2B
a controlling shareholder of
the Company:
Rental expenses paid: BENHeHY
— a motor vehicle -AE 198 187
- office premises - WRmE 349 349
Building management fees paid: BENAEERE
- office premises 7N ES 20 20
567 556

The related party transactions in respect of rental expenses
and building management fees also constitute continuing
connected transactions as defined in Chapter 14A of the
Listing Rules. The rental expenses and building management
fees were exempted from the reporting, announcement and
independent shareholders’ approval requirements pursuant

to Chapter 14A of the Listing Rules.

FRASHIRAEERE 2
BEA TR S IMER £ A
FUABFAEZHERER
5 -HEAIRAEEEEIR
B TR EBIE14AZ R E
SFHR AERBIREIE
FRIE °
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

22 RELATED PARTY TRANSACTIONS (continued)

22.BEALZSE (E)

Six months Six months
ended ended
30 September 30 September
2023 2022
Bz BHE
—EBC=F g
AA=+H NE=1H
EAREA LE~1EA
(unaudited) (unaudited)
(REER) (REEZ)
RMB’000 RMB’000
AR®BTR ARBTT
(i) A controlling shareholder (i) AREERARE -
of the Company:
Coupon interest on ABRES
the Convertible Bonds ZEHE 895 894
(i) Key management personnel (I EEEBAE
Compensation for key TEEEAS 2B
management personnel, (BENTARRE
including the amounts paid to ERETHEREES
the Company’s Directors and ZFIE)
certain of the highest paid
employees
Fees e 550 520
Other emoluments: Hie -
Salaries, allowances e FAHR
and benefits in kind ERpEs 3,622 3,323
Pension scheme contributions BRI 138 125
3,760 3,448
Total compensation paid to HFEZEEAB R
key management personnel k] 4,310 3,968
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23.COMMITMENTS
Commitment for development expenditure

The Group had the following commitments for development

23 7K IE

BRRFAXZERE

AEBR2ZHPRBUTER

expenditure at the end of the reporting period: F Sz 2 EdE

30 September 31 March

2023 2023

—EB-=H —E-=F

hB=+H —A=+—H

(unaudited) (audited)

(REEER) (&&= %)

RMB’000 RMB’000

AR¥T T AREEFTT
Contracted, but not provided for: 2 5T 418 5 8% -
— Properties under — ERPYE

of development 188,600 196,800
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

UEMIAEZAABERA
REEZER

24.FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

rEBEeMIAZEREERD

The carrying amounts and fair values of the Group’s financial

instruments are as follows: AEEET :
Carrying amounts Fair values
IREE NAEE
30 September 31 March 30 September 31 March
2023 2023 2023 2023
B - Sl —E-=E —E-=E
AA=tA =A=1-H hB=tH =A=t-H
(unaudited) (audited) (unaudited) (audited)
(REER) (F&R) (REEER) (&%)
RMB’000 RMB'000 RMB’000 RMB'000
ARMTT ARETT ARETT ARBTI
Financial assets SREE
Derivative financial {TEERTA
instruments 4,494 2,310 4,494 2,310
Financial liabilities SREE
Loans from a controlling —HERBR
shareholder 8% 358,980 354,490 358,980 354,490
Bank and other borrowings BITREMEE 648,354 674,696 656,019 700,568
Liability component of the MRRES
Convertible Bonds aESD 142,107 90,052 154,297 91,343
Lease liabiliies HEaE 26,903 37,995 26,903 37,995
1,176,344 1,157,233 1,196,199 1,184,396
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24.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Management has assessed that the fair values of cash and
cash equivalents, pledged and restricted deposits, financial
assets included in trade and other receivables and financial
liabilities included in trade and other payables approximate
to their carrying amounts largely due to the short term
maturities of these instruments.

The Group’s finance department headed by the chief
financial officer is responsible for determining the policies
and procedures for the fair value measurement of financial
instruments. The chief financial officer reports directly to
the audit committee. At each reporting date, the finance
manager analyses the movements in the values of financial
instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the
chief financial officer.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale. The following
methods and assumptions were used to estimate the fair
values:

The fair values of the bank and other borrowing, and the
liability component of the Convertible Bonds have been
calculated by discounting the expected future cash flows
using rates currently available for instruments with similar
terms, credit risk and remaining maturities.

UEMIAZAABERD

REEER (&)

ERECHARERRNEEE
Y EEBRZREIFR &
AFEWE 5 8RR R EL A 18 Wk
Bz omEENNGARNE
ZRF R EMENTIEZ 2/
BEZARBEEREKREER
HRE RRARLFTASR
FEEINRIE -

REB MG BRET
B BREETETRMIERH
NABEFEZBRRIEF -
MBBEERNEZZEGE
o MEBEZ2WMBEH  BFKE
goMeEmIAZEEZS -
VEERGEERZETEHA
B HERAPBEEENR
HO& -

BRBCESBEREES  ERE
ENBBEZAREBERHBER
RIRTT 2 EETIRARSH A
K2 TR o AT IERRKRR
ERRERTRAEE

BT R B B B T AT R 1B
SAERD 2 ANEEDER
BIRARE R EEERRE
# 5| S HBIR AT 7T 31 T AR A
ZHREF AT KRR SR
5 -
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

24.FAIR VALUE AND FAIR VALUE HIERARCHY OF

UEMIAEZAABERA

FINANCIAL INSTRUMENTS (continued) AREEER(E)

Fair value hierarchy AREESR

The following tables illustrate the fair value measurement TREIAEETEERITA
hierarchy of the Group’s derivative financial instruments: ZARBEFESER

Fair value measurement

as at 30 September 2023 (unaudited) using

FREATHER-_8==%
hAZTRZAREEE (REER)

Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERMS BAUEER EXTUBE
HE WARE WARE
(B-%) (B=8) (B=4) @t
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TR ARETR ARETT ARMTR
Derivative financial instruments 47448 T2 - - 4,494 4,494
Fair value measurement
as at 31 March 2023 (audited) using
RANTHER-_Z_=F
ZAZT-AZAREENE (B8R
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EENS EXIEE PN+
HE BAHE BAHE
(B (b)) (E=#H) a5t
RMB'000 RMB'000 RMB’000 RMB'000
ARBTT AEBTT AEBTT N S
Derivative financial instruments {744 #TA = = 2310 2310
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24.FAIR VALUE AND FAIR VALUE HIERARCHY OF UNEMIAZARBERR

FINANCIAL INSTRUMENTS (continued) REEER (&)

Fair value hierarchy (continued) AREEER(E)
Below is a summary of significant unobservable inputs to the NTAERZZTEZ=FALA=+
valuation of financial instruments as at 30 September 2023 AR=ZZE=Z=F=A=+—H
and 31 March 2023: TRITAGEZEATAERE

BABBIHE -
Significant
Valuation techniques unobservable inputs Range
EAFABER
fRERT (PN ¢ EE
Early redemption Binomial Expected volatility 84.1%
rights embedded in pricing model (31 March 2023
the Convertible Bonds (audited): 44.3%)
MARRES 2 ZIEA R ERE TEHIR 1R 84.1%
IRAIERI2 (Z2==#%
=A=1+—~H
(8= 2) - 44.3%)
The fair value of the early redemption rights embedded in HR A AT AR & 55 2 He B i [0 4
convertible bonds is determined using the binomial pricing ZARBETIFER-EN B
model and the significant unobservable input used in the TEERAEBET  mAasEER
fair value measurement is the expected volatility. The fair EMRZERTIERG A
value measurement is positively correlated to the expected BABEHEER - AREEMNE
volatility. HITEHAR IR IFE R o
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

24.FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 September 2022
(unaudited): Nil).

25.APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The interim condensed consolidated financial statements
of the Group for the six months ended 30 September 2023
were authorised for issue by the board of Directors of the
Company on 29 November 2023.
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BN pemEERSBHAE
e E—REE_HKAAE
Btz HwEERE - hEE
B @RAE=HANEE
HEEE-ZE-_—FAA=T
B IE/<fE A EARE (R EEX) ¢
/) o
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Other Information

Hirgx

CORPORATE GOVERNANCE CODE

In the opinion of the Board, the Company has applied the
principles in and complied with all the applicable code provisions
of the Corporate Governance Code (the “CG Code”) as set
out in Appendix 14 to the Rules (the “Listing Rules”) Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) during the reporting period.

CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix 10 to the Listing Rules (the “Model Code”) as the
Company’s code of conduct for dealings in securities of the
Company by Directors. All Directors have confirmed, following
specific enquiries made by the Company, that they have
complied with the required standard as set out in the Model
Code during the reporting period.

EERTA

EEXgRR ARAREHRHAC
EREBMEIHMARATES
EmRAN(T EMRANL) BER+mpr
#REATAI(TRESTADER
SR Z R - WEETHBE
FASFRIMEST »

EEETEERF 2T

R RIEERAN £ TR AP 8%+ Pk
ETETAEFETESI SR
EFA(RETANEREREER
ARBEHZITRTR - BRHAR
AFREEERR  2REFER
REHRPAD BTIRETHAEMR
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Other Information

Hiwgx

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES

As at 30 September 2023, the Directors and chief executives
of the Company had the following interests or short positions in
shares, underlying shares or debentures of the Company and
any of its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO”)) as recorded
in the register required to be kept pursuant to Section 352 of
the SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code:

(a) Interests in ordinary shares of the Company (the
“Shares”)

EERESTBRARRESRZ
i

R-ZBE-_=ZFhA=1+H BER
RARRBITRABRARNG RE
EAEEE(EERFHFRPE
1M1 ([ B R EFE GBI ) EEXVER)
2R - RO SESPHEER
SRR R 55 5 I B B 1K 1 55 352 {5
BETFERM SREBIZESTE
BRITHNG AR T RE R ATz sk
KB ¢

(@ REQXFAFBER( KM 2
i

Approximate
percentage of

Name of Directors/ No. of issued voting
Chief Executive Nature of interest Position Shares held Shares
HE 8T
974 ARZERG
BE{THRABKSR EREE BR FERGEE BHEI
(Note 1)
(MHEE1)
Ms. Cui Xintong Interest in a controlled Long 2,259,101,065 31.36%
(“Ms. Cui”) corporation e (Note 2)
BBt IEEGDERE 2 #as GER)
(TEztl)
Mr. Sui Guangyi Interest in controlled Long 1,042,000,000 14.46%
(“Mr. Sui”) corporation e (Note 3)
BEREE MR GLERE 2 #es (PFiH3E3)
(M%)
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES (continued)

(b) Interest in the underlying shares of the Company

EERERST
(&)

BRABRESZ

(b) RARQEEERAD 2

Approximate
percentage of

Name of Directors/ No. of issued voting

Chief Executive Nature of interest Position Shares held Shares

HE#T

-y Fis BERERRKRG

BSTHABKR EEME R RDEE BMABD

(Note 1)

(M)

Mr. Sui Interest in controlled Long 1,000,000,000 13.88%
epitas corporation e (Note 4)
REIEGLER 2 (FI=E4)

Mr. Li Junjie Interest in controlled Long 1,000,000,000 13.88%
BT E corporation [S5=) (Note 4)
MEEGDERE 2 #5 GETY

Ms. Cui Settlor of a trust Long 264,299,307 3.67%
But BEFEXFEA a5 (Note 5)
(PizE5)

Mr. Xu Yingchuan Beneficial Owner Long 1,000,000 0.01%
IRER) Se 4 BEmBEAA "R (Note 6)
(FizE6)

5T

Notes:

The percentage is calculated on the basis of 7,203,638,808 issued

voting Shares as at 30 September 2023.

1. BOoUER-_ZE-_=FhLA=1+H
BEITEREER 7,203,638,808

Bt -
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Hiwgx

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES (continued)

Notes: (continued)

2.

These 2,259,101,065 Shares consist of (i) 434,320,694 Shares
held by Charm Success Group Limited (“Charm Success”); and (ii)
1,824,780,371 Shares held by Ka Yik Investments Limited (“Ka Yik”).
Charm Success and Ka Yik are companies wholly owned by Deep
Wealth Holding Limited (“Deep Wealth”), which is in turn held by TMF
(Cayman) Ltd. as trustee of the Ground Trust. The Ground Trust is
a discretionary trust set up by Ms. Cui as settlor and protector, and
TMF (Cayman) Ltd. as trustee on 27 July 2016. By virtue of the SFO,
Ms. Cui is deemed to be interested in the securities of the Company
held by Charm Success and Ka Yik, and such interest duplicated the
interest of Charm Success, Ka Yik and Mr. Lee Ken-yi Terence (Ms.
Cui’s spouse) for the purpose of SFO.

These 1,042,000,000 Shares are held by Hong Kong Toprich
Investment Limited. Hong Kong Toprich Investment Limited, Final
Destination Limited, Eternity Sky Limited and Flying Goddess
Limited are all wholly-owned subsidiaries of China Investment Fund
Company Limited (“China Investment Fund”). China Investment
Fund is a company incorporated in the Cayman Islands, whose
shares are listed on the Main Board of the Stock Exchange. Mr.
Sui, a non-executive Director and co-chairperson of the Company,
is a substantial shareholder and holds approximately 22.26%
of the issued share capital of China Investment Fund, of which
approximately 12.68% is held through his 50%-owned company and
approximately 9.58% is held by himself. The interests duplicate each
other.
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EERESTBRARRESRZ
= (&)

st - ()

#2,259,101,0658% 3% 17 €2 1 (i)
EREBMBRAB(IER]) BB
2 434,320,694 8% 10 & (i)AX
BEREERAR(IREZENDEAZ
1,824,780,3710% A% » ER MK =
9 Deep Wealth Holding Limited
([Deep Wealth ) 2 &#4H - Deep
Wealth 8| f Ground TrustZ Z5EA
TMF (Cayman) Ltd.#7%5 ° Ground
Trust AREZT(HEAZTEARR
# A) & TMF (Cayman) Ltd. (fE &5
AANRZE—X"FLA=++tH
B2 EHEET - REFFRPE
&0l EZTHRARERRKE
I AR NBIESF R AR - Tish
BERHEEAMS @ iEssEE
K REREXTRBZRELE
ZHERSER o

% 1,042,000,000 f% B% 17 B & 7 50
BEREBRARER - BEES
% & A BR A 7 * Final Destination
Limited * X 18775 R 2 & & Flying
Goddess Limited 9 & B E E®
BERAR(THEKEESNZEE
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REFRETER ETT o RARZIEH
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9.58%HEIHE - ZEH=GEE
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES (continued)

Notes: (continued)

4.

Ka Yik entered into a sale and purchase agreement on 29 July 2022
pursuant to which Ka Yik agreed to sell 1,000,000,000 Shares to
Tianfeng International Holding Limited (“Tianfeng”). Jilin Province
Wanding Holdings Group Company Limited* (& #& & QL &
BB AR (“Jilin Wanding”) is the shareholder of Tianfeng. Jilin
Wanding is owned as to (i) 90% by Mr. Sui, a non-executive Director
and the co-chairperson of the Company; and (ii) 5% by Mr. Li
Junijie, an executive Director and the Chief Executive Officer of the
Company. The interests duplicate each other. The transaction is yet
to complete as at 30 September 2023.

As set out in note 2 above, Ka Yik is a company held under the
Ground Trust where Ms. Cui is the settlor and protector. Ms. Cui is
deemed to be interested in those underlying shares of the Company
held by Ka Yik by virtue of the SFO and such interest duplicated Ms.
Cui’s partial interest for the purpose of SFO. Those 264,299,307
underlying shares consist of convertible bonds in an aggregate
principal amount of HK$103,076,730 (convertible into 264,299,307
Shares in total) to be issued by the Company to Ka Yik pursuant to a
subscription agreement dated 7 September 2021 (supplemented by
a supplemental letter dated 28 September 2021 and supplemental
agreement dated 22 October 2021) entered into between the
Company and Ka Yik which were approved by the Shareholders on
26 November 2021 and the issuance of which will be subject to the
Stock Exchange granting the listing of and permission to deal in the
conversion shares held by Ka Yik. All of such underlying shares are
unlisted and physically settled under SFO.

EERRSITBRARRESRZ
(&)

s ()

4.

REN T __F+A-t+NHET
Y-HEBERZ Bt KERE
MXRLEBEERARAR([XL])
H £ 1,000,000,000 f% & 19 = & #&
EESEREEBRAR ([HHE
RRRENKE  THBH
BABRE  (\BEEAARARIZIE
WITESREEERE - #5890% %
B R ZERELEBERTZEH
TEZERITBBE - 555%1% -
ZERDOHER R_ZE-_=F
NA=+H8  ZBEXZEKRTEHK -

BN _ESCRIEE2 Frak - K2/ Ground
Trust#5 A » & Z £ & Ground Trust
ZEFARREAN - BREFS K
B0 EXTWRABRBRER
BEZARBZESHBRORHEEE
@ MHEBHFRPEGEHNME -
FEREL T ERES - &
264,299,307 IR AHEA AR 19 B IEA A
ASIRIBE AN AR ERFEF T A H
BT —FNALHENRE RS
(REMA-ZE-_—FAA=-+NH
NERERGEREAE—S - —F+
AZ+ZHM@EREREET) AR
FRITA LM AR103,076,730 7
(AR A S 1 264,299,307 ik
&) BRI AR E % (B B RIE 7
KRB —F+—A=+BER
RHLE) - UREBEEITRESHZ
bR aRm ERER - A
BARNOIBREFE - REHLH
BEIME - IEZSHEERG A
FEETREYIRUL -
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES (continued)

Notes: (continued)

6. Those underlying shares are the share options granted by the
Company under the share option scheme of the Company,
information of which was shown in the section headed “Share
Option Scheme” of this report. All of such underlying shares are
unlisted and physically settled under SFO.

Save as disclosed above, as at 30 September 2023, none of the
Directors and chief executive of the Company had any interests
or short positions in any shares, underlying shares or debentures
of the Company and any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
required to be kept pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.
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6. ZEMERNARABREEBER
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 September 2023, the interests or short positions of the
parties other than Directors and chief executive of the Company
in the shares and underlying shares of the Company as recorded
in the register required to be kept by the Company pursuant to
Section 336 of the SFO were as follows:

EFBRRRE S 2w

RZBE-_=ZFhA=1+HB BEER
RAREEITRABUINZ ALER
KRB RABBIRR (5 P B s 6%
PIRIERE 5 & 2B E 1651 55 336 &4
NRVEHFEZEBTMZERIAA
UNNE

(a) Interest in Shares (a) RpHER

Approximate

percentage of

Name of No. of issued voting

Shareholder Nature of interest Position Shares held Shares

HE 8T

Frs ERZERG

BRMEEERE EEME R REE BYESL

(Note 1)

(M)

Charm Success Registered owner Long 434,320,694 6.03%
EK BREBEA a5 (Note 2)
(MiE2)

Ka Yik Registered owner Long 1,824,780,371 25.33%
RiE ErilEEA e (Note 2)
(Mi3E2)

TMF (Cayman) Ltd Trustee Long 2,259,101,065 31.36%
ZEEA e (Note 2)
(MizE2)

Deep Wealth Holdings  Interest in controlled Long 2,259,101,065 31.36%
Limited corporation e (Note 2)
(“Deep Wealth”) RRIESEARE 2 (Bf3E2)

([Deep Wealth |)

Mr. Lee Ken-yi Terence Interest of spouse Long 2,259,101,065 31.36%
TRESLLE fid B e (Note 3)
(Pt&E3)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

(a) Interest in Shares (continued)

EFRRRNE S 2 (F)

(a) B #E ()

Approximate
percentage of

Name of No. of issued voting

Shareholder Nature of interest Position Shares held Shares

HERT

Fi%s BERERRKRG

BREE AR EEHEME R RODEE BMHABDT

(Note 1)

CERD)

Mr. Sui Interest in controlled Long 1,042,000,000 14.46%
e st corporation L35~ (Note 4)
REEGERE 2 (BizE4)

China Investment Fund  Interest in controlled Long 1,042,000,000 14.46%
Company Limited corporation S=Y (Note 4)
FEREESBRAR NEEHDEE 2 #5% (FitiE4)

Flying Goddess Limited Interest in controlled Long 1,042,000,000 14.46%
corporation e (Note 4)
REEHEE 2 #m GETY

Eternity Sky Limited Interest in controlled Long 1,042,000,000 14.46%
KIBITERAR corporation |35~ (Note 4)
REIEGER 2 (BIzE4)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN FERRAES 2z (F)

SECURITIES (continued)

(a) Interest in Shares (continued) (a) o= (&)

Approximate
percentage of

Name of No. of issued voting
Shareholder Nature of interest Position Shares held Shares
HE#T
PR BERERRKRG
BREE AR EEME R RDEE BMABD
(Note 1)
(M)
Final Destination Interest in controlled Long 1,042,000,000 14.46%
Limited corporation e (Note 4)
REIEGLER 2 (Fi=E4)
Hong Kong Toprich Registered owner Long 1,042,000,000 14.46%
Investment Limited ~ Z:#HE A e (Note 4)
EEREREARLA (KizE4)
Integrated Asset Beneficial owner Long 647,398,307 8.99%
Management EREEA e (Note 5)
(Asia) Limited (Pf7ES5)
REEEEE (M)
BRAT]
Mr. Yam Tak Cheung Interest in controlled Long 647,398,307 8.99%
(“Mr. Yam”) corporation 5=} (Note 5)
AEERE(EEE]D RIEHER 2 #ER (FHEE5)
Mr. Jiang Jinbo Interest in controlled Long 630,000,000 8.75%
(“Mr. Jiang”) corporation and e (Note 6)
ZeRuEAE(ZELE])  beneficial owner GET)

REZEHNEE 2 #ean
REmBEAA
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

(b) Interest in underlying shares of the Company

EFRRRNE S 2 (F)

(b) RARQFEER D 2

Approximate
percentage of

Name of No. of issued voting

Shareholder Nature of interest Position Shares held Shares

HERT

it AEREERG

BREE AR EEHEME R RODEE BMHABDT

(Note 1)

CERD)

Ka Yik Registered owner Long 264,299,307 3.67%
EN-— BEREAA A (Note 7)
(M)

TMF (Cayman) Ltd Trustee Long 264,299,307 3.67%
ZEA e (Note 7)
(M&E7)

Deep Wealth Interest in controlled Long 264,299,307 3.67%
corporation e (Note 7)
REZEGERE 2 (BFE7)

Mr. Lee Ken-yi Terence Interest of spouse Long 264,299,307 3.67%
FoRE L fid (B e (Note 7)
(BFE7)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes:

FRRRRE S 2 (F)

GEX

1.

The percentage is calculated on the basis of 7,203,638,808 issued
voting Shares as at 30 September 2023.

These 2,259,101,065 Shares consist of (i) 434,320,694 Shares held
by Charm Success; and (i) 1,824,780,371 Shares held by Ka Yik.
Charm Success and Ka Yik are companies wholly owned by Deep
Wealth, which is in turn held by TMF (Cayman) Ltd. as the trustee of
the Ground Trust. The Ground Trust is a discretionary trust set up by
Ms. Cui as settlor and protector, and TMF (Cayman) Ltd. as trustee
on 27 July 2016. By virtue of the SFO, Ms. Cui is deemed to be
interested in the securities of the Company held by Charm Success
and Ka Yik, and such interest duplicated the interest of Charm
Success, Ka Yik, Mr. Lee Ken-yi Terence (Ms. Cui’s spouse) for the
purpose of SFO.

BOoER-_E-_=hA=+H
B 817 ZE# K% 19 7,203,638,808
BErE -

#2,259,101,065 % A% 15 & #E () &
E R 35 B 2 434,320,694 1% B& 15
K i) BB R FE #5F B 2 1,824,780,371
IR AR 19 o 2= X & K 52 19 B Deep
Wealth & & # & ° Deep Wealth
Bll B Ground Trust#) 5 3t ATMF
(Cayman) Ltd.# A ° Ground Trust
ARHEZT(HEAZTARREAN)
¥ TMF (Cayman) Ltd. ({EASFEA)
RZZE—R"FELAZ+EAKRIH
DREERT o RIREF RAE 4] -
ERTHERAREKRFREMRHFA
RABEFFHHEER  MHEEFR
HMEKRAIME - ZiERMEERK R
ERELTREFRELE 2B
=
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes: (continued)

EFRRRNE S 2 (F)

i (&)

As set out in note 2 above, Ka Yik is wholly owned by Deep
Wealth, which is in turn held by TMF (Cayman) Ltd. as trustee of
the Ground Trust where Ms. Cui is the settlor and protector. Each
of TMF (Cayman) Ltd., Deep Wealth and Ms. Cui is deemed to be
interested in those Shares and underlying shares of the Company
by virtue of the SFO. As at 30 September 2023, those 264,299,307
underlying shares consist of convertible bonds in an aggregate
principal amount of HK$103,076,730 (convertible into 264,299,307
Shares in total) to be issued by the Company to Ka Yik pursuant to a
subscription agreement dated 7 September 2021 (supplemented by
a supplemental letter dated 28 September 2021 and supplemental
agreement dated 22 October 2021) entered into between the
Company and Ka Yik. All of such underlying shares are unlisted and
physically settled under SFO.

These 1,042,000,000 Shares are held by Hong Kong Toprich
Investment Limited. Hong Kong Toprich Investment Limited, Final
Destination Limited, Eternity Sky Limited and Flying Goddess
Limited are all wholly-owned subsidiaries of China Investment Fund
Company Limited (“China Investment Fund”). China Investment Fund
is a company incorporated in the Cayman Islands, whose shares
are listed on the Main Board of the Stock Exchange. Mr. Sui, a non-
executive Director and co-chairperson of the Company, is substantial
shareholder and holds approximately 22.26% of the issued share
capital of China Investment Fund of which 12.68% is held through a
50%-owned company and approximately 9.58% is held by himself.
The interests duplicate each other.

HUA YIN INTERNATIONAL HOLDINGS LIMITED &R 2R ER A

AN ESCHFE2FTE - K 3E B Deep
Wealth 2 & %4 - i Deep Wealth Bl
Ground Trust &) % 3£ A TMF (Caymen)
Ltd. 3 B o & Z + AGround TrustZ
HARREAN BREFHRHAE
f& Bl - TMF (Cayman) Ltd. * Deep
Wealth E Z Lt #H 8 AR A A
RIZERN RABBERD P EAE
woRZBEZ=FNA=+H " %
264,299,307 IR HEE IR 1 B AR
A IRIR AR A B E R R AT B &
BZZE—FNA+HENRE RS
(REMA-_ZE-_—FALA-+/\H
NETRGRERAE-_S - —F+
A+ BN RHBERHT) AR
ERITA S B 5 A 103,076,730 7
7T (AR A& £ 264,299,307 AR AR
B)RARRES - RBFRBPE
GEIME - FTAEZSHEERD A
ETREYR

#1,042,000,000 % f% 17t & %5 %8
BEREBRARER - BEES
& & A PR A Al  Final Destination
Limited + X 18778 BR A & K& Flying
Goddess Limited ¥5 A BIIEE E S
BRAR(TFEBEESNZEE
MEAR - PEREESR—HER
HERESEMRZZ AR » HRG
REFRFTER ETT o RARZIEH
TEERBMELIRBEEATER
OB AETREEREESH22.26%
ZEATIRAR - H AR 412.68% i i
HEBS0% R 2 AR A KL
0.58% EFA - ZERELHE

& o
=



SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes: (continued)

5.

Integrated Asset Management (Asia) Limited is a company wholly
and beneficially owned by Mr. Yam. Mr. Yam deemed to be interest
in those shares by virtue of being its controlling shareholder under
SFO. The interests duplicate each other.

These 630,000,000 Shares consists of (i) 330,000,000 Shares held
by Mr. Jiang himself; and (i) 300,000,000 Shares held by Yuanhui
International Holding Limited* (7T BIFE 12z B PR A7), which is in
turn wholly-owned by Shenzhen Dingxin Holding Group Company
Limited* (RIS FEREBEFR A E]) (“Shenzhen Dingxin”).
Shenzhen Dingxin is wholly and beneficially owned by Mr. Jiang.
Mr. Jiang is both interested in and deemed to be interested in
those Shares by virtue of being its controlling shareholder under
SFO. Accordingly, Mr. Jiang is deemed to be interested in a total of
630,000,000 Shares by virtue of Part XV of the SFO.

Mr. Lee Ken-yi Terence is the spouse of Ms. Cui, an executive
Director and co-chairperson of the Board. Mr. Lee Ken-yi Terence
is deemed to be interested in those securities by virtue of being Ms.
Cui’s spouse under the SFO and such interest duplicated to Ms.
Cui’s interest for the purpose of SFO. All of the relevant underlying
shares are unlisted and physically settled under SFO.

Save as disclosed above, as at 30 September 2023, none of
the parties other than Directors and chief executives of the

Company had any interests or short positions in the Shares or
underlying shares of the Company as recorded in the register
required to be kept by the Company under Section 336 of the
SFO.

FRRRRE S 2 (F)

s ()

5. AEEEER(GEM BRAFHE

EELEERRE  BEES R
BI&D - ARERESFATESRE
B3 (M) A PR A B3 AR AR 3R i 4%
BRRZERND P RE#ER - %F
B EHES -

6. #%630,000,000 % A% 1 B ¥E () 1 2=
AN A$E A 330,000,000 BEAED
R)BTERBIZERER QR

5 300,000,000 J& f& 17+ i #% A 7
BRI RFIERERER QA

(TRISF D) 2EHES - RIS
HELREREEREAE - BIRESH
REIE G - ZhEEEH BT
SEIERBRRMNZERNDFES
KGR ARAER - Bt - BIRE
HREEBHBIFEXVED - FZREWR
AEA 4 630,000,000 A& Y
WS o

7. FRREERNTEEHREESH
FEFEEZLZES - RIEFEFR
HEGRY - FTRELEEPRDER
EeRELTRBMNZEEST
HEAED - MeLE R BRI
FOMRaEELT I EREE -
REFRPEGRONE - AEZE
HEAR D RIE LT R EWRY -

B EMREEN RZBZ=F1N
A=1+B EERAXRHZSTHR
ABRINZ AT ER IR AR
EIME B ) A iC BN IR IR R

N EAE 5 PI5 336 IR A2 R ZAETF
ME L 2 (TR IORE -
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SHARE OPTION SCHEME

During the reporting period, the movements in the share options RE
5 15k
=

SEHUAT

under the Share Option Scheme are as follows:

BREsTE

r #

REIAN - BT EIIA TR

Number of share options
BRESAR
Cancelled/
As at lapsed As at Exercise
1 April during the 30 September Exercises price per
Grantees 2023 period 2023  Date of grant period share option
R ®
ZE-=F HipateH —BC=f SHERE
ABRA mA—A K% AA=+H Riti A H Cigid T%E
(Note 1) HK$
(KizE1) BT
Employees 30,000,000 - 30,000,000 19/06/2014 19/06/2014- 0.98
EE 18/06/2024
2,840,000 - 2,840,000 18/04/2016 18/04/2016- 0.98
17/04/2026
Others 6,000,000 - 6,000,000 19/06/2014 19/06/2014- 0.98
Hit 18/06/2024
5,100,000 - 5,100,000 24/10/2014 24/10/2015- 1.20
23/10/2024
7,460,000 - 7,460,000 18/04/2016 18/04/2016- 0.98
17/04/2026
Total
oty 51,400,000 - 51,400,000
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SHARE OPTION SCHEME (continued)
Notes:

1. For the share options granted on 19 June 2014, 100% of the share
options became exercisable from 19 June 2014.

For the share options granted on 24 October 2014, 50% of the
share options became exercisable from 24 October 2015, and the
remaining 50% of the share options became exercisable from 24
October 2016.

For the share options granted on 18 April 2016, 30% of the share
options became exercisable from 18 April 2016, 30% of the share
options became exercisable from 18 April 2017 and the remaining
40% of the share options will become exercisable commencing from
18 April 2018.

Save as disclosed above, no share options were granted,
exercised, cancelled or lapsed under the Share Option Scheme
during the reporting period. As the Share Option Scheme has
expired on 5 September 2022, no share options are available for
grant under the Share Option Scheme.

Given that no share option has been granted under the Share
Option Scheme during the six months ended 30 September
20283, it is not applicable for the Company to set out the number
of Shares that may be issued in respect of the share options
granted under such scheme during the six months ended 30
September 2023 divided by the weighted average number of
Shares of the relevant class in issue for the six months ended 30
September 2023.

B8 (&)
FEE

1. BR-ZF-OFRA+TAAREZ
BT S - 100% AR B —
T-ERNATNERITE -

PR -F-NE+A-TEOBEEL
Z BB E - 50% BT e =
E-RETA-TOARTE
BT 50% BT E =T —NF+
AZ+mERITE -

BRZZ—AFNA+NBELEZ
BRAEMS 0% BEBREATE-Z
—~EMA+/\BEITE - 30%HE
BETE-_Z—+FMA+N\BE
1IE - MERT 40% BRAES T 8 =
T N\FHA+N\BEITE -

B EMHEEEIN  REFRGA - 5
mEREREERETEIERD
1T - ARy - HBEARIERT &
BERZZE_—FNARAER B
RS E T I &A% Z B
T o

ERNREE_E-_=FhAA=1tH1
7B A I AR IR B AR A A EIIR N
f&#E - MBI AR RER 2
REEZZ==FNA=1+HILA
18 A Bt 9 B A e T P] 31T A AR
DEGBIABE_ZT-_=FhA=1
BHIEREA B ZETHBENRD 2
IS AR EA
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any listed securities of the Company during
the six months ended 30 September 2023.

REVIEW OF THE INTERIM RESULTS

The unaudited interim financial information for the six months
ended 30 September 2023 has been reviewed by the auditor
of the Company, Mazars CPA Limited, in accordance with
Hong Kong Standard on Review Engagements 2410 “Review
of interim financial information performed by the independent
auditor of the entity” issued by the Hong Kong Institute of
Certified Public Accountants. The Group’s interim financial
information for the six months ended 30 September 2023 has
been also reviewed by the Audit Committee.

By order of the Board
HUA YIN INTERNATIONAL HOLDINGS LIMITED
Cui Xintong
Co-Chairperson

Hong Kong, 29 November 2023

*  The English names of the PRC entities referred to in this report are
transliterations from their Chinese names and are for identification
purposes only, and should not be regarded as the official English
name(s) of such Chinese name(s). If there is any inconsistency, the
Chinese name shall prevail.
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ARBSEEAMBRATAREE=
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ERPHRE

HEZZT-_=FNA=1THLEAHE
R REEZHHMBERZHA
RNAVEZERMPERIR (BF) SETAD
EHMERQFREBEESSAIA
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HUA YIN INTERNATIONAL HOLDINGS LIMITED
EZEBRERBERLA

Room1305, 13th Floor, China Resources Building,
No. 26 Harbour Road, Wanchai, Hong Kong
BREFREE26FEMAE13181305F
Tel &®##: (852) 2209 2888  Fax {#E.: (852) 2209 2988
www.huayininternational.com
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