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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

FINANCIAL REVIEW

For the six months ended 30 September 2024 (the "Reporting
Period"”), the revenue of Zhong Jia Guo Xin Holdings Company Limited
(the "Company"”) and its subsidiaries (collectively the “Group"”) was
approximately HK$9,582,000 (2023: HK$7,584,000).

The revenue of the Group for the Reporting Period comprised rental and
management income from leases, sales of properties and sales of bottled
mineral water. The revenue for the Reporting Period increased as the
Group diversified new sources of revenue with the commencement of
water business in Hunan since March 2024 and leasing income from Refund
Properties in Beijing since last quarter of 2023.

For the Reporting Period, the cost of sales of the Group was approximately
HK$8,475,000 (2023: HK$2,168,000), including the cost of properties sold
and the cost of bottled mineral water sold. The change in cost of sales was
in line with the change in revenue from sales of properties and bottled

mineral water.

For the Reporting Period, the Group recorded a gross profit of
approximately HK$ 1,107,000 (2023: HK$5,416,000). The gross profit
was mainly attributable to rental income from the investment properties
in Suzhou, Zhejiang and Beijing. The decrease in gross profit was mainly
due to the gross loss from the water business in Hunan arising from the
inclusion of the fixed production costs such as amortisation of water mining

right and depreciation of plant and machinery.

For the Reporting Period, the Group recorded other gains of
approximately HK$ 161,000 (2023: HK$6,259,000). The decrease was
mainly due to absence of interest income relating to the refund of the
deposit resulting from the termination of acquisition of properties located
in Shenyang, the PRC as compared with the previous reporting period since
the entire amount of the outstanding sum had been settled during the year
2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

For the Reporting Period, the Group recorded other losses of
approximately HK$275,000 (2023: HK$5,384,000). The decrease in other
losses was mainly attributable to the decrease in currency exchange losses
on the monetary assets and liabilities denominated in Renminbi (“RMB")
resulting from more stable exchange rate of RMB during the Reporting
Period.

For the Reporting Period, selling and distribution expenses were
approximately HK$548,000 (2023: HK$482,000). The increase in selling
and distribution expenses was mainly due to the commencement of sales

of bottled mineral water.

For the Reporting Period, administrative expenses primarily consist
of directors’ emoluments, other staff costs and benefits, depreciation,
legal and professional fee, land and property taxes and other general
office expenses, which were approximately HK$ 13,679,000 (2023:
HK$14,765,000). The decrease was mainly due to the decrease in

depreciation of assets and legal and professional fees.

For the Reporting Period, share of losses of associates was approximately
HK$5,887,000 (2023: HK$5,733,000) which were mainly due to the
depreciation of property, plant and equipment and amortisation of water

procurement permit of the associate in Guangxi.

For the Reporting Period, the finance costs of the Group was
approximately HK$610,000 (2023: HK$291,000), which represented
interest on secured bank loans, lease liabilities and other payable.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

For the Reporting Period, the Group recorded loss for the period of
approximately HK$18,209,000 (2023: HK$13,349,000). The increase in
loss was mainly due to the increase in the fixed production costs from the
water business in Hunan, including amortisation of water mining right and
depreciation of plant and machinery.

BUSINESS REVIEW

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

The Group continued to focus on its core businesses in water business,
property development and property investment business. In December
2023, the Group expanded its core businesses to mining business by the
acquisitions of 2 companies which are engaged in mineral exploration and
mining activities in Yunnan, the PRC.

The Group recorded a loss from water business segment of approximately
HK$7,443,000 for the Reporting Period (2023: HK$1,627,000). The
increase in loss from water business segment was mainly due to the
fixed production costs such as amortisation of water mining right and

depreciation of plant and machinery.

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

During the Reporting Period, the Group shared losses of associates of
approximately HK$5,887,000 (2023: HK$5,733,000), which were mainly
due to the depreciation of property, plant and equipment and amortisation
of water procurement permit.

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

The Group holds 67% equity interests in Good Union (China) Limited
(*Good Union"), which has a wholly-owned subsidiary in Hunan, Hunan
Xintian Strontium Rich Mineral Water Co,, Ltd.* (“Hunan Xintian"). Hunan
Xintian possesses a water mining right for exploitation of mineral water in
Hunan.

The commercial production of Hunan Xintian has commenced since March
2024. The management of Hunan Xintian is actively soliciting customers
and promoting its water products in order to enhance its turnover and
customer bases. For the Reporting Period, the Group recognised revenue
from the sales of bottled mineral water of approximately HK$2,437,000
(2023: Nil).

The minority shareholder who holds 33% shareholding of Good Union
has committed to provide a production volume guarantee of the water
mining business in Hunan to the Group for the years from 2019 to 2028.
The compensation relating to the failure to fulfil the production volume
guarantee for the years 2019 and 2020 of approximately RMB2 1,936,000
was mutually agreed between the minority shareholder and the Group in
2021. As at the date of this report, the minority shareholder has paid the
substantial portion of the compensation of approximately RMB 19,936,000
to the Group.

On 28 March 2024, the Group and the minority shareholder entered
into a further supplemental agreement, pursuant to which the minority
shareholder agreed to pay the outstanding compensation and the accrued
interest of RMB2,500,000 together with the interest to be accrued thereon
at an interest rate of 5% per annum on or before 27 March 2025.

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

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

The Group recorded a loss from mining business segment of approximately
HK$283,000 for the Reporting Period (2023: Nil). The loss from mining
business segment represented the operating expenses incurred during the
Reporting Period after the completion of acquisition of Jiuyuan Mine and
Jinhao Mine in Yunnan. Details of Jiuyuan Mine and Jinhao Mine are set out
below.

In December 2023, the Group acquired 100% equity interests in Yonyin
Investment Holdings Limited (“Yonyin”). Yonyin's indirect wholly-owned
subsidiary, ZhenYuan County JiuYuan Mining Co., Ltd.* (“Jiuyuan”) holds
a mining licence with minerals of lead and zinc located at Jiujia Township,
Zhenyuan County, Pu'er City, Yunnan Province, the PRC* (FEIE R4 I
BT ERLREE).

In early 2024, the PRC government has conducted a site visit to Jiuyuan
Mine and has given various instructions to the Group to make certain
improvements and facilities upgrade before commencement of commercial
production. The Group is now endeavouring to address the instructions
of the PRC government and wish to satisfy their requirements as soon
as possible. Based on the current progress, it is expected that the
improvement and upgrade works could be completed in early 2025. After
that, the Jiuyuan Mine will be subject to further inspections of the PRC
government and commercial production could be commenced after the
PRC government approved the same, which is expected to be in the first
half of 2025.

For identification purpose only.

RIFERE  AEBEERBES S BESEE
B#)2830008 T (Z B =4 : ) o ILIEH
BoEZEBERITTEAKEBLNEENNRE
EREeREEE  RREPBMELEZEER
X o NFEBERSFBENFBHN T -

RZBZ=F+_1  AEEWEKTKRE
ERARAR([KIR]) B2 EBAHE © KT
RME2EMBRRAETFRNRBEEER QA
(TR R BEERE EEMETENF
FrA & R FERER R AT A

AZEZNFY - PEBRFENIREEET

ERREEREAEEELSHIET - URFH
REEEEMEEE TSRS IEREMEA
e AEBREE WO EFRBRBRMFZIETR
WHRBRBTEERK - RIBEBREE - BH
NERARTIREANR_ZE-_RAFIEA It
% WRBEREESPREBUTCE—PR
5 mEmEAEENRTREBUTHIEZFRE (TR
A _RFELE¥F)-

Interim Report 2024/2025 A HAsk% 9



MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

In December 2023, the Group acquired 73.1% equity interests in Yongming
Investment Holdings Limited (“Yongming”). Yongming's indirect wholly-
owned subsidiary, ZhenYuan County JinHao Mining Co., Ltd.* (“Jinhao™)
holds an exploration licence with minerals of copper, lead and silver
located at Enshui Road (Minjiang Market Section), Zhenyuan Yi Hani Lahu
Autonomous County, Pu'er City, Yunnan Province, the PRC* (FEBIZEFg
HEEMERERRERLGREAHERKE (RIKETHER) ).
Jinhao is in the process of applying the mining licence and expected the
production to be commenced in the second half of 2025.

The Group maintained stable revenue of approximately HK$7,145,000
(2023: HK$7,584,000) and recorded a profit of approximately
HK$ 1,975,000 (2023: HK$1,889,000) from property development and
investment segment for the Reporting Period.

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

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

Dalian Properties

Dalian Chuanghe Landmark Co Ltd.* (“Dalian Chuanghe”), an indirect
wholly-owned subsidiary of the Company in Dalian, the PRC, engages in
the development of urban land for residential usage in Dalian and plans to
develop 55 buildings with 21 buildings in the first phase (“Phase I'") and 34
buildings in the second phase (“Phase II") at Beibu District, Jinshitan, Jinzhou
New District, Dalian, the PRC* (1 BI K & 157 & & A #3026 [2).

Phase I, named “Xin Tian Jia Yuan”, was completed in March 2019 and
recognised as the completed properties held for sale of the Group.
There are 21 buildings established in Phase | with total saleable area of
approximately 42,540 square metres including 4 eight-storey apartments
(/NEE), 9 garden villas (F/5) and 8 garden houses (Bt BERIEE). Dalian
Chuanghe commenced to hand over the properties to buyers in April
2019. For the Reporting Period, approximately 96 square metres of
properties were handed over and revenue of approximately HK$628,000
(2023: HK$1,792,000) was recorded. Due to the downturn of the property
market in the PRC, consumers’ behaviors have changed. They tend to
be more conservative and take a wait-and-see attitude towards property
investment, which has substantially affected the sales of property. As a
result, the revenue from sales of properties decreased during the Reporting
Period.

Up to 30 September 2024, an aggregate of approximately 81% of the
total saleable area of Phase | have been handed over to the buyers. As at
30 September 2024, Dalian Chuanghe had sale contracts with contract
amount of approximately RMB37,856,000 with gross saleable areas of
around 5,100 square metres which are expected to be handed over
to buyers in the near future. Under the unfavourable property market
sentiment, it is challenging to sell all the remaining unsold units in Phase |
of the Dalian Properties in the near future. However, the management of
Dalian Chuanghe are closely monitoring the property market condition and

is using its best endeavor to promote and sell the remaining unsold units.

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

Phase Il is recognised as the properties under development of the Group.
The Group planned to develop 34 buildings with aggregate saleable area
of approximately 69,000 square metres. The development of Phase Il is
in preliminary stage. Due to (i) the outbreak of the COVID-19 pandemic
since the beginning of 2020; (ii) the debt crisis of some of the property
developers in the PRC since mid-2021; and (iii) the downturn of the
property market in the PRC, the development of Phase Il has been delayed
and rescheduled.

On 27 January 2022, Dalian Chuanghe received an idle land decision
from Dalian Municipal Bureau of Natural Resources* (KiEM BAE
JRI®), pursuant to which the land of Phase Il was determined to be in
idle condition. Therefore, there is a risk that the land of Phase Il being
repossessed by the PRC government authorities without compensation.
The management of Dalian Chuanghe is actively negotiating and
communicating with the PRC government authorities to lift the decision
of idle status and to avoid land repossession by the PRC government
authorities without compensation.

Up to the date of this report, the legal title of the land of Phase Il still
remained under the control of Dalian Chuanghe despite the idle land
decision. No further action was taken by the PRC government authorities
and the Company was not aware of any exact timeline of the repossession.

The Board has reviewed and reconsidered the development plan of Phase
[l. The construction material costs has continuously increased in recent
years, which led to the increase in the development costs. However, the
selling price of the properties in Dalian has dropped due to the debt crisis
of some of the property developers in the PRC since mid-2021| and the
downturn of the property market in the PRC. As a result, the projected
profit margin of developing Phase Il has dropped significantly. Therefore,
the Board considered that developing the land of Phase Il under the
current market condition is not in the best interest of the Company and
its shareholders as a whole. Nevertheless, the management are still using
its best endeavors to avoid land repossession by the PRC government
authorities without compensation. In the meantime, the Group is also
identifying any potential buyer to purchase the land of Phase Il. However,
up to the date of this report, the Group was still not able to identify and

secure a buyer.

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

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

Beijing Properties

The Group entered into an acquisition agreement on 28 February 2017 to
purchase (a) office premises with an aggregate gross floor area of 8,335
square metres and (b) underground car park with an aggregate gross floor
area of 3,100 square metres located at Phase Il of Beijing Convention
and Exhibition International Port (Exhibition Centre Ancillary Facilities)
Project* Qt R EEIRABRERERMIER 2 =H) for a consideration
of approximately RMB220,000,000 (subject to adjustment). The Group has
paid the consideration of RMB200,000,000 (the “Deposit”) in accordance

with the payment terms stated in the acquisitions agreement as deposits.

Due to the outbreak of the COVID-19 pandemic, construction works
were temporarily suspended during the pandemic and the vendor of
the Beijing Properties (the “Vendor”) failed to hand over the properties
to its customers on schedule. It was originally expected that the Beijing
Properties would be completed in December 2023 and delivered to the
Group in June 2024. However, during the year ended 31 March 2024, the
Group observed that the development pace of the Beijing Properties has
become slower and slower. Due to the financial difficulties faced by various
property developers in the PRC during the year, the Group also concerned
that the Vendor may be unable to complete the construction of the
Beijing Properties. In order to protect the interests of the Company and its
shareholders as far as possible, the Group has promptly met and negotiated
with the Vendor. The Vendor indicated that there may be difficulties in
completing and delivering the Beijing Properties in accordance with the
previously agreed schedule. Nevertheless, the Vendor has undertaken to
(i) refund the Deposit by transferring certain properties in Beijing held
by the Vendor (the “Refund Properties”) and (ii) pay an additional cash

compensation of RMB8 million to the Group.

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

The Group has engaged the PRC lawyers to liaise with the Vendor on the
transfer of the Refund Properties.

The Vendor has offered to transfer a total of |0 properties and 106
car parking spaces to the Group (the “Refund Package”) as refund of
the Deposit. Those properties and car parking spaces are commercial
properties located at Longxing Yujing Garden, Yufeng Road, Shunyi District,
Beijing QL RIEZR B B K BEFB R IERA), each with gross floor area
between 177793 square metres. Up to the date of this report, the Vendor
has fully paid the cash compensation of RMB8 million and the Group has
received 4 properties, and the other 6 properties and 106 car parking
spaces (the “Remaining Refund Properties”) were still pending to be
delivered to the Group.

There has been delay in the transfer of the Remaining Refund Properties.

The Group has already instructed the PRC lawyers to:

(i) take legal action for specific performance against the Vendor for
the transfer of 4 of the properties and payment of damages and
compensation. According to the PRC lawyers, it is expected that it
will usually take around 3 months to 6 months for obtaining the order
of specific performance under normal circumstances, provided that it

may take longer time in case of any special circumstances; and

(if) issue legal demands against the Vendor for the transfer of 2 of the
properties and |06 car parking spaces and payment of damages and
compensation. According to the PRC lawyers, it is expected that it
will usually take around 3 months to |2 months for mediation and
settlement, provided that it may take longer time in case of any

litigation arise.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

Under the current adverse market environment, in particular the property
market in the PRC, the first priority of the Company is to protect its
assets as far as possible. For the Beijing Properties, the Group has paid
the Deposit of RMB200 million and securing the refund of the Deposit is
of utmost importance for the Group. While the Group has considered to
insist on its contractual rights under the acquisition agreement and take
legal actions against the Vendor at the beginning, it will inevitably incur
substantial legal costs and time and there is also no assurance that, even the
Group is successful in the litigations against the Vendor, it will eventually
be able to recover the Deposit and other compensation in full. From a
commercial and practical point of view, as the first step, the Group has
adopted the strategy to mitigate its loss and recover from the Vendor as
far as possible and as soon as possible through negotiations. Indeed, this
strategy has proved to be effective and the Group has already quickly
recovered from the Vendor a cash compensation of RMB8 million and 4
properties with aggregate value of approximately RMB44.4 million, totalling
approximately RMB52.4 million. The Group could immediately proceed
with its other business plans as far as the refund and those compensations
already received are concerned and reduce its opportunity costs in this
regard. It could also minimize the legal costs and time in the recovery of
the loss and compensation and the need to compete with other creditors
of the Vendor. Even there are differences in the portfolio of the Refund
Properties and the Beijing Properties, the Refund Properties are also
properties designated for commercial use, located in the same area of
Beijing as that of the Beijing Properties and are still of substantial value
based on the experiences and expertise possessed by the management of
the Group. The Group does not intend to hold the Refund Properties for a
long term but is prepared to realize the same in the near future when the

market conditions allow and suitable buyers are located.

Regarding the defaults of the acquisition agreement by the Vendor, the
Group has engaged the PRC lawyers to closely liaise with the Vendor,
follow up the same and the progress of the transfer of the Refund
Properties. The Company will, with the consultation with the PRC lawyers,
formulate the appropriate strategy and take appropriate actions to protect
the rights of the Group under the acquisition agreement, taking into
account the updated status of transfer of the Refund Properties, refund of

Deposit and payment of compensation.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

Considering all the risks and uncertainties involved, as far as the purpose of
recovering the Deposit and compensation from the Vendor is concerned,
the Company considered that, as the first step, the Refund Package is a
more feasible way to proceed as compared with taking legal actions against
the Vendor for the contractual rights of the Group under the acquisition

agreement.

In light of the above, the Board considered the Refund Package was fair and
reasonable and in the interest of the Company and its shareholders as a

whole.

Since there were subsisting tenants in those Refund Properties which have
been delivered to the Group and are currently generating rental income
for the Group, those Refund Properties were classified as investment
properties in the financial statements of the Company. For the Reporting
Period, the Group recorded rental income from the Refund Properties of
approximately HK$248,000 (2023: Nil).

Zhejiang Properties

The Group holds the land use rights in respect of an industrial land parcel
with site area of approximately 31,950 square metres and a two-storey
industrial building with a total gross floor area of approximately 45,330
square metres together with another land parcel with a total site area of
approximately 74,960 square metres located at Chen Village, Shanghua
Street, Lanxi City, Jinhua, Zhejiang Province, the PRC* (FF BT T & & %5
E _EEAEILH).

The industrial lands and building are currently leased to tenants for
rental income. The Group recorded rental income of approximately
HK$2,465,000 for the Reporting Period (2023: HK$2,184,000).

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

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

engage more real estate agents to secure potential tenants.

Suzhou Properties

The Group holds the land use rights in respect of several buildings with
total construction area of approximately 14,798 square metres together
with the land parcel with a total site area of approximately 20,841 square
metres located at 6 Waiwujingnong, Suzhou, Jiangsu, the PRC* (FF B)T &k
BENMNTINEIEFF65R).

The Suzhou Properties comprise a garden-style hotel in Suzhou for travel,
vacation, conference and meeting. It was being leased out by the Group
for rental income and the tenants operated the same as, inter alia, business
clubs, featured business boutique hotels, restaurants, shops, offices, etc.
For the Reporting Period, the Group recorded rental and management fee
income of approximately HK$3,804,000 (2023: HK$3,608,000).

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

engage more real estate agents to secure potential tenants.

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Yantian Properties (Discontinued operations)

(A) The Group entered into an acquisition agreement on 24 June 2014, a

supplemental agreement on |5 April 2015, the second supplemental
agreement on |2 July 2016, the third supplemental agreement on
7 May 2017 and the fourth supplemental agreement on 3 May
2018 to purchase the property at a consideration of approximately
RMB 100,000,000 (equivalent to approximately HK$126,000,000).

The property comprises 46 units of Jinma Creative Industry Park
(formerly known as “Kingma Information Logistic Park”) which is
situated at Depot No. 2, 3rd Road and Shenyan Road Intersect, Inner
Logistic Park, Yantian Bonded Area, Yantian District, Shenzhen City,
the PRC* (7P B2 31| B2 A [ B8 AR AR 750 [ WD 7 [ PO = 5% % B R B
PR AZPEJE — SR H#EYS) (“Jinma Creative Industry Park”) with a total
gross floor area of approximately 8,699 square metres.

As at 30 September 2024, the Group had obtained physical
possession of the property and paid conditionally refundable
deposit in the aggregate sum of RMB90,000,000 in accordance
with the payment terms stated in the acquisition agreement (as
supplemented). The remaining balance of the consideration of
approximately RMB 10,000,000 shall be paid within 30 days from
the date on which the relevant building ownership certificates are
issued in favour of the purchaser, which is an indirect wholly-owned
subsidiary of the Company (the “Jinma Industry Park Purchaser”). The
vendor shall register the title of the property under the name of the
Jinma Industry Park Purchaser on or before 3|1 December 2018 (or

such other date as may be mutually agreed).

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group entered into the second acquisition agreement on |5
May 2015, a supplemental agreement on 12 July 2016, the second
supplemental agreement on |7 May 2017 and the third supplemental
agreement on 3 May 2018 to purchase additional property at a
consideration of approximately RMB65,100,000 (equivalent to
approximately HK$81,400,000). The property comprises 30 units
of Jinma Creative Industry Park with a total gross floor area of
approximately 5,400 square metres.

As at 30 September 2024, the Group had obtained physical
possession of the property and paid conditionally refundable deposit
in the aggregate sum of RMB60,000,000 in accordance with the
payment terms stated in the second acquisition agreement (as
supplemented). The remaining balance of the consideration of
approximately RMB5,100,000 shall be paid within 30 days from the
date on which the property is registered under the name of the Jinma
Industry Park Purchaser. The vendor shall register the title of the
property under the name of the Jinma Industry Park Purchaser on or
before 31 December 2018 (or such other date as may be mutually
agreed).

The Group entered into the third acquisition agreement on 10
November 2015, a supplemental agreement on |7 May 2017
and the second supplemental agreement on 3 May 2018 to
purchase additional property at a consideration of approximately
RMBI101,600,000 (equivalent to approximately HK$122,000,000). The
property acquired was a single-storey reinforced concrete building
designated for office and storage uses located at Block 2 of Jinma
Creative Industry Park with a total gross floor area of approximately
4,957 square metres.

As at 30 September 2024, the Group had obtained physical
possession of the property and paid conditionally refundable deposit
in the aggregate sum of RMB100,000,000 in accordance with the
terms of payment stated in the third acquisition agreement (as
supplemented). The remaining balance of the consideration of
approximately RMB1,600,000 shall be paid within 30 days from the
date on which the property is registered under the name of the Jinma
Industry Park Purchaser. The vendor shall register the title of the
property under the name of the Jinma Industry Park Purchaser on or
before 31 December 2018 (or such other date as may be mutually

agreed).

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

negotiate with the vendor to resolve this matter.

Given the title defects in the Yantian Properties, such properties do not
generate any revenue nor profit for the Group while the Group has to

expend certain costs in continuing to hold and maintain the same.

On 27 April 2023, the Group entered into a sale and purchase agreement
to dispose of the entire issued share capital of Century Strong Limited
and the shareholder’s loan advanced to Century Strong Limited and its
subsidiaries (the “Disposal Group™), at a consideration of RMB150,000,000.
The wholly-owned subsidiaries of Century Strong Limited hold the naming
right and advertising right of Jimma Creative Industry Park and the Yantian
Properties (A), (B) and (C). The disposal constituted a very substantial
disposal under the Listing Rules and was approved by the shareholders
of the Company at the special general meeting held on 12 July 2023. The
disposal is expected to be completed by early 2025. Details of the disposal
are set out in the announcement of the Company dated 2 May 2023 and
the circular of the Company dated 23 June 2023.

According to the recent discussion with the buyer of the Disposal Group,
she re-confirmed her willingness to complete the transaction according to
the sale and purchase agreement.
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MANAGEMENT DISCUSSION AND ANALYSIS
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PROSPECTS

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

In December 2023, the Group has acquired 2 companies which hold a
mining licence and a mining exploration licence in respect of certain mines
located at Yunnan. The acquisitions represent an excellent opportunity for
the Group to invest and tap into the natural resources industry in the PRC
and are in line with the development objective of the Group of becoming
a market player in the natural resources industry. The Group is looking

forward for the contributions from its mining business in near future.

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

remains open for other business opportunities whenever the same arise.

SIGNIFICANT INVESTMENTS

Save as disclosed in this report, the Group had no material investments

during the Reporting Period.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the
Reporting Period (2023: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS
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FUND RAISING ACTIVITIES OF THE GROUP

The net proceeds (net of all relevant costs and expenses) from placing
of shares under special mandate on 3 August 2018 were approximately
HK$316,500,000. Details of the placing of shares were set out in the
announcements of the Company dated 17 April 2018 and 3 August 2018
and the circular of the Company dated 5 June 2018.

Up to 30 September 2024, the Group had used the net proceeds as
follows:

Intended use

Original allocation

Actual use
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¥ )495316,500,00078 7 o BLERD 2 B
RARRBHA-ZZE—N\FNAt++tHLZ
E-NFNAZBHZRAEURARARBHA
TE-N\ENARBZBEEA -

BE-B-MFAA=TE - AKEEER
FrEREFBIT ¢

Remaining
Utilisation balance of net
up to proceeds as at

Actual allocation 30 September 30 September

of net proceeds of net proceeds of net proceeds of net proceeds 2024 2024
EE R-BCRF
ZE-mE NB=tH
hE=+R FBREFE
FERERE RERR FERARECREIE FEREFECERAR FEREREZER IR EER prd ;3
% of net % of net
HK$ million proceeds HK$ million proceeds HK$ million HK$ million
CRiEEE ] {BF1SSUE
BEBT  EEANL BEET  FEASK BEET AEET
Capital expenditure on 56.0 |7.7% Capital expenditure on 56.0 17.7% 351 209
the production facilities of the production facilities of
Hunan Xintian Hunan Xintian
HEMEEEREL HEMREERE
EXRX EXRX
Potential acquisition of 2130 67.3% Acquisition of Shenyang 2130 67.3% 2130 =
business or companies Properties
BREEBRATYE KREGNE
Working capital of the Group 475 15.0% Working capital of the Group 475 15.0% 475 =
TREEEES AEEEEES
3165 100.0% 3165 100.0% 2956 209
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

Net proceeds of approximately HK$ | million has been utilised for the
capital expenditure on the production facilities of Hunan Xintian during
the Reporting Period. Due to the unexpected outbreak of the COVID-19
pandemic in the past few years and the slower-than-expected economic
recovery after the pandemic, the upward trend of the PRC economy have
been obstructed. Since it may take time for the economy and the market
sentiment of the PRC to recover, Hunan Xintian has currently tuned down
the production scale from original plan. The Company adopts a prudent
approach towards the business development of Hunan Xintian, in particular
the expansion of its production scale. The production capacity of the
existing production facilities of Hunan Xintian was not yet fully utilized as
at the date of this report. It is expected that, following the growth in the
water business of the Group, the production capacity will gradually reach
saturation and additional production facilities will be required. Under such
circumstance, Hunan Xintian will need to expand its production facilities.
[t cannot be ascertained as to when Hunan Xintian will actually need to
proceed to expand its production facilities. [t must be stressed that the
first quarter of 2031 is only the latest possible time at which the unutilized
proceeds as at 30 September 2024 of approximately HK$20.9 million (31
March 2024: HK$2 1.9 million) are expected to be utilized. The Group may,
taking into account the actual economic and market conditions in the PRC
and the business progress of Hunan Xintian, utilize the unutilized proceeds
as capital expenditure on the production facilities of Hunan Xintian earlier
as and when appropriate. However, the utilization date may be subject to
further amendments if the market conditions do not favour such capital

investments.

In view for a better utilization of the Company's resources, the Board may
temporarily re-allocate the aforesaid unutilised net proceeds for other
uses. However, once the expected demand for our products exceeds our
production capacity, the Board will deploy the unutilised net proceeds
of approximately HK$20.9 million back to the capital expenditure on the
production facilities of Hunan Xintian.

RI¥REERR - 1S FIAFEE 491,000,00078 7T
ERARAEIHEERENEARAST - AR
BEEFCOVID-I9RIBERBEMBEL
EEHRETRIER  PRLERNZERIE
2P o ARFEEERT SRR EHRRE
#% PETHERNCHABEREEERE
RARFPENTHMNERFAE(LEREAE
HIERER)IRDBELEE - RAREBE
HETHREEERENEERNENARTD
FA - BEAEBKESHOEER  EHEE
BE N E BT BARE FEINY EE R o
EZEBEAT  PEFTHEEREREEEER
M EEEET N ESHANEEREEF
BEEEESRSHE BERANIS  —T=—
FE—FTEEABHHAEE_ZT_MFN
A=+ BHREABFIERIBFEE420,900,000
Br(ZEZmMF=A=+—H : 21,900,000
FETT) BB BE P RERERY o B E B PR ER AL
BERTISMAARPEFTENERER - K
EEAEIRATT RN EERE A ARBAER
B LR PEFTHEESENERAS
R MMBRATHRZEERIRE - &
B EEArREEE — B ET -
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MANAGEMENT DISCUSSION AND ANALYSIS

BERW N D

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

Up to 30 September 2024, the Group had utilised the net proceeds as

follows:

RZZEZMNFRAZ+AH - BIE—REER
fid & B & 8% 0.105 7 JL B & B 0 < FT 15 5k 18
FEHE(CNMBAEHEBRARALIR)NOA
19,000,000 7T » JFEREBL AT R0.101%E
TL e BRARERMMFB I BENARARA
WA -_NENMA-_+RBER T _MF
AAZTHEHARE - ROHNESHE BN
W {8 20.1 28T -

BEE-FT-_ONFAA=TH"
PRISSIEFRMT ¢

AEEDERA

Remaining
balance of net
Utilisation up to  proceeds as at

30 September 30 September

Intended use of net proceeds Allocation of net proceeds 2024 2024

R=B-mEF

HE-ER-QOF hA=tH

hR=tH  FRRERE

FEREFECRERR FEREREZIE EfER LB
% of net

HK$ million proceeds HK$ million HK$ million
{BFT S RR

BEAET ARANL BEAT BEAT

Working capital of the Group KRB EEES 19.0 100% 190 =

Net proceeds of approximately HK$19.0 million has been utilised for the
use of working capital of the Group during the Reporting Period. As at 30
September 2024, the net proceeds had been fully utilised.

CAPITAL STRUCTURE

As at 30 September 2024, total equity attributable to owners of the
Company was approximately HK$1,396,609,000 (31 March 2024:
HK$1,343,790,000). The increase was attributable to the placing of new
shares and issue of consideration shares during the Reporting Period, net of
the loss for the same period attributable to owners of the Company. There
were no other material change in the capital structure of the Group during
the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERENWR DM

LIQUIDITY AND FINANCIAL RESOURCES

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

operation.

As at 30 September 2024, the borrowing of the Group comprised loans
from independent third parties of approximately HK$7,961,000 (31 March
2024: HK$3,861,000) and secured bank borrowings of approximately
HK$8,871,000 (2023: HK$8,825,000). The loans from independent third
parties are interest-bearing at 7%-10% per annum and repayable within
one vyear. The secured bank borrowings are interest-bearing at 4.6 5% per
annum and repayable on |9 September 2026.

As at 30 September 2024, the Group had total assets of approximately
HK$1,949,496,000 (31 March 2024: HK$1,954,633,000) which was
financed by current liabilities of approximately HK$215,917,000 (31
March 2024: HK$271,104,000), non-current liabilities of approximately
HK8,871,000 (31 March 2024: HK$8,825,000), non-controlling interests of
approximately HK$ 115,257,000 (31 March 2024: HK$117,414,000) and the
shareholder’s equity of approximately HK$1,396,609,000 (31 March 2024:
HK$1,343,790,000).

As at 30 September 2024, the Group's current ratio was approximately
[.30 (31 March 2024: 1.03). Current ratio is calculated based on current

assets divided by current liabilities.

As at 30 September 2024, the gearing ratio of the Group was
approximately 0.012 (31 March 2024: 0.009). Gearing ratio is calculated
based on total borrowings divided by total equity.

RBEERTBER

RBEHE AEENRBESETEZARY
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HES o

ﬁAfyfmiﬂﬂ +H AEEZRD
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MANAGEMENT DISCUSSION AND ANALYSIS

BERW N D

MATERIAL ACQUISITIONS OR DISPOSALS

The Group has no material acquisition or disposal during the Reporting
Period.

SUBSEQUENT EVENTS
As at 30 September 2024 and up to the date of this report, the Board is not

aware of any significant events that have occurred which require disclosure
herein.

EXPOSURE TO FLUCTUATION IN EXCHANGE
RATES

The Group is mainly exposed to fluctuation in the exchange rate of
RMB, arising from relevant group entities' monetary assets and liabilities
denominated in foreign currency for the Group’s operating activities.

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

EMPLOYEE AND REMUNERATION POLICY

The Group has a total of approximately 72 (2023: 55) employees in Hong
Kong and the PRC as at 30 September 2024. The total staff costs (staff
salaries, directors’ emoluments and benefits and other staff costs) for
the Reporting Period amounted to approximately HK$7,301,000 (2023:
HK$6,610,000). Remuneration packages are generally structured with
reference to market conditions and individual performance. Apart from the
mandatory provident fund and statutory retirement benefits, the Group
also provides medical benefits and subsidises employees in various training
and continuous education programs.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENmR DT

CAPITAL COMMITMENTS AND CONTINGENT #&EXREEKSIAEE
LIABILITIES

Save and except for those disclosed in Note 28 to the interim financial Brep BRBT TS SR R sE 28 AT B & S - AKEH
statements, the Group did not have other capital commitments and RZTZNFENA =+ ABHEHE M E ARRE
contingent liabilities as at 30 September 2024. N AEE -

FINANCIAL GUARANTEE CONTRACTS B IERA %

Save and except for those disclosed in Note 27 to the interim financial MR AR SRR sE 27 FR IR TEE I - NEH
statements, the Group did not have other financial guarantee contracts as R-E-WEAA=Z+HBEEL I EER
at 30 September 2024, EU o

CHARGES ON GROUP ASSETS REEEERHA

Save and except for those disclosed in Note 16 to the interim financial A BRI SRR L 6 PRI R H SN - NEE
statements, the Group did not have other charges over the Group’s assets RZBZNFAA=+AMEEREMEE -
as at 30 September 2024,
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR
ASSOCIATED CORPORATIONS

As at 30 September 2024, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (“SFQO")),
as recorded in the register maintained by the Company under Section
352 of the SFO or as otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange™) pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix C3 (the “Model Code”) to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”) were as follows:

Name of directors Capacity

BEEns E47)

Liu Yan Chee James Beneficial owner

e EsBEAA

Huang Yilin Beneficial owner

H=RM EGBEAA
Note:

The percentages calculated are based on the total number of issued shares of the Company of

1,313,763,360 shares as at 30 September 2024.
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Save as disclosed above, as at 30 September 2024, none of the Directors
or the chief executives of the Company or their associates had any
interests or short positions in any shares, underlying shares or debentures
of the Company or any of its associated corporations (within the meaning
of Part XV of the SFO) as recorded in the register required to be kept
under Section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

SHARE OPTION SCHEME

As at 30 September 2024, there was no outstanding share options. During
the Reporting Period and up to the date of this report, the Company did

not have any subsisting share option scheme or other share scheme.

DIRECTORS’ RIGHT TO ACQUIRE SHARES OR
DEBENTURE

Save as disclosed above in respect of the Directors’ interest in securities
and share options, at no time during the Reporting Period, was the
Company or any of its subsidiaries, a party to any arrangement to enable
the Directors to acquire benefits by means of the acquisition of shares in,
or debt securities (including debentures) of, the Company or any other
body corporate.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

As at 30 September 2024, so far as is known to the Directors and the chief
executives of the Company, the following persons (other than any director
and chief executives of the Company) had interests or short positions in
the shares and underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or as recorded in the register to be kept by the Company
under Section 336 of the SFO, or as otherwise notified to the Company
and the Stock Exchange:
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Name of shareholder Capacity

BRREW HE &t

Yao Jigen (Note 2) Beneficial owner and interest in
controlled corporation

BRAEAR (HY72) BEaliA ARRZESEE
ZHEan

Full Tenda Development Limited (Note 2) Beneficial owner

EREZRARQA(Hit2) BEmfEAA

Chen Huaijun (Note 3) Interest in controlled corporation

BREE(HE3) RRAEHEE 2 #E s

Creation Financial Group Limited (Note 3) Beneficial owner

B SREEERAB(ME3) BEmfEAA

Lam Pik Lam (Note 4) Interest in controlled corporation

MR (Ff et 4) RRAEHEE 2 #E s

Green Deer Holdings Limited (Note 4) Beneficial owner

REERAR DR (ME4) BEaEAA

Liang Shulian Beneficial owner

RiE ERmBEEA

Note I: The percentages calculated are based on the total number of issued shares of the

Company of 1,313,763,360 Shares as at 30 September 2024.
Note 2:  Yao Jigen personally held 9,700,000 shares and Full Tenda Development Limited, a

company wholly and beneficially owned by Yao Jigen, holds 243,273,800 shares. The
total number of shares beneficially owned by Yao Jigen is 252,973,800 shares.

Note 3:  These shares were held by Creation Financial Group Limited, of which Chen Huaijun is
a beneficial owner holding 70% equity interest.

Note 4:  These shares were held by Green Deer Holdings Limited, which is wholly and
beneficially owned by Lam Pik Lam.
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Approximate
percentage of

Number of the issued share
issued ordinary capital of the
shares held Company
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EBERHE ZBREDE
(Note 1)

(Haz1)

252,973,800 19.26%
243,273,800 18.52%
187,680,000 14.29%
187,680,000 14.29%
133,921,000 10.19%
133,921,000 10.19%
100,190,000 7.63%
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Save as disclosed above, the Company had not been notified and is not
aware of any other person who had an interest or short position in the
shares or underlying shares of the Company as recorded in the register
required to be kept by the Company pursuant to Section 336 of the SFO as
having an interest of 5% or more in the issued share capital of the Company
as at 30 September 2024,

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

No purchase, sale or redemption of the Company'’s listed securities was
made by the Company or any of its subsidiaries during the Reporting
Period.

CORPORATE GOVERNANCE PRACTICES

The Company recognises the importance of maintaining a high standard of

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

The Company has adopted the Corporate Governance Code contained
in Appendix CI| (the “Code”) of the Listing Rules. During the Reporting
Period, the Company complied with all applicable provisions of the Code

except for the deviations as stated below:

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

insurance cover for the Directors and officers.

MODEL CODE FOR SECURITIES TRANSACTIONS

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

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information
of the Directors are set out below:

Mr. Ba Junyu has ceased to be an external supervisor of Shengjing Bank Co,,
Ltd. (Stock Code: 2066) since 22 February 2024.

Save as disclosed above, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

AUDIT COMMITTEE

The audit committee of the Company currently comprises four
Independent Non-executive Directors, namely Mr. So Ting Kong, Mr. Ba
Junyu, Mr. Wong Sung and Mr. Xu Xingge. Its primary duties are to, inter
alia, review and oversee the financial reporting system, risk management
and internal control system of the Group and its effectiveness, and review
and monitor the integrity of financial statements of the Company and the
Company’s annual reports and interim reports.

The audit committee of the Company has reviewed with the management
the accounting standards and practices adopted by the Group, and
discussed financial reporting matters, including the review of the unaudited
interim financial statements for the six months ended 30 September 2024
and is of the opinion that the preparation of such statements complied with
the applicable accounting standards and adequate disclosures have been
made in respect thereof.

By Order of the Board

Ouyang Yanling
Chairman

Hong Kong, 26 November 2024
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The Board of Directors (the “Board”) of Zhong Jia Guo Xin Holdings RN SRR D ER AR ARQR)ES
Company Limited (the “Company”) is pleased to present the unaudited 2([EEFL|)MAZINARR REHE QA
interim results of the Company and its subsidiaries (collectively referred to ([ ~&EEDHEE2_Z-_mFNLA=1+H
as the “Group”) for the six months ended 30 September 2024 together with IEARBEAZ REEZPREEREFRBA L
the comparative figures for the previous corresponding period as follows: thE g T

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRsesERREMEEKER

For the six months ended 30 September 2024 BE_ZE_WENA=THIEXEA

For the six months ended
30 September
BENRA=1+HLAEAR

2024 2023

—E_nmEF —E-=F

Notes HK$°000 HK$'000
Bt FEx THAT
(unaudited) (unaudited)

(REEK) CRE&EZ)

Continuing operations BEREER
Revenue WA 5 7,584
Cost of sales SHEMKAR (2.168)
Gross profit EF 5416
Other gains e 6 6,259
Other losses EthEE 7 (5.384)
Selling and distribution expenses SHE R DA (482)
Administrative expenses B (14,765)
Share of results of associates ok (=) NI S (5.733)
Finance costs BB 8 (291)
Loss before taxation MR AIE R 9 (14,980)
Taxation Biig 10 1,629
Loss for the period from FHEISE 152 BiNEE

continuing operations (13,351)
Profit for the period from BRI 2 BARa T

discontinued operations I 2
Loss for the period HREE (13,349)
Other comprehensive income, Hit2mEUE - RBiE

net of tax
Exchange differences on translating foreign BMEBINETBEE 2

operations [ =5 (46,199)
Share of other comprehensive income of SRS QR E A 2 E WS

associates 297
Other comprehensive income BMAHEM2ERE  REE

for the period, net of tax (45,902)
Total comprehensive income BMAZEKEAERE

for the period (59.251)
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRGeER R EtEHERER

For the six months ended 30 September 2024 #{Z = —FE N A =+ HIENEA

Loss attributable to:
— Owners of the Company
— Non-controlling interests

Total comprehensive income
attributable to:
— Owners of the Company
— Non-controlling interests

Loss per share
attributable to owners of
the Company:
From continuing and discontinued
operations
— Basic and diluted

From continuing operations
— Basic and diluted

Zhong Jia Guo Xin Holdings Company Limited | f il BI{Z{E i i f9 AR A A

FEA A
— ADFEEA
S

EiE 2 m SR

—ARRBEEA
—IFER R

RRRGEE ARG
BREE

REFECEELR
BRI
—EALHE

REFEEEER
—EARET

For the six months ended
30 September
BEANA=THLEAREA

2024

—s-mE

Notes HK$’000
(3= FHT
(unaudited)
(REFK)

13 (15,721)
(2,488)

(18,209)

(9,462)
(2,157)

(11,619)

HK$

AT

(CLEDT )]
(REERZ)

2023
—E=F
HK$'000
THET
(unaudited)
CREE=EZ)

(12,894)
(455)

(13,349)

(58,559)
(692)

(59.251)

(unaudited)
(REERZ)

(0.014)

(0.014)



CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

R RAAR S B ISR AR

At 30 September 2024 RZZTZ—MF L A=1H

Non-current assets
Investment properties
Property, plant and equipment
Right-of-use assets
Intangible assets
Interests in associates
Deposits paid

Current assets
Properties under development
Completed properties held for sale
Inventories
Trade receivables
Prepayments, deposits and
other receivables
Amount due from an associate
Amount due from non-controlling interest
Financial assets at fair value through
profit or loss
Restricted bank deposits
Bank balances and cash

Assets classified as held for sale

Current liabilities
Trade payables
Other payables and accruals
Amount due to non-controlling interests
Amount due to directors
Contract liabilities
Lease liabilities
Tax payables

Liabilities directly associated with
asset classified as held for sale

* less than one thousand Hong Kong dollars

SRBEE
18R
W% - BERR
EREAE
A
IR s
BfES

RBEE
TRPME
FHEHEZEERYE
FE

B

B 5 IR
TR - e R
RIS 2%

Rl — PIE A A 7 2 3R
P S PR 2 BOR
BATES AR
ComAE

SIRHIB TR
BOEBRES

TEAFEHEZERE

REBAE

B 5 EMRR

Hopth JEA BR X FEEH B A
FEAN SRV i 25 2 FRIA
PRI E = 2 F0R
BHEE

HERE

FEfS IR

HoBABFHENEE
BEEHAEZAE

At At
30 September 31 March
2024 2024
R=-ZF-mFE R-_ZF_QWOF
hA=+HB =A=+—H
Notes HK$’000 HK$'000
liEs3 FET TET
(unaudited) (audited)
(REEX) (R&EZ)
15 735,675 731,812
16 135,296 134,231
967 2,592
17 564,480 567,615
18 84,058 90,000
22 149,121 148,338
1,669,597 1,674,588
19 - -
20 62,643 62,902
1,472 944
21 1,171 428
22 32,518 32,882
18 743 739
23 2,843 2,759
1,385 1,434
761 757
10,027 11,737
113,563 114,582
12 166,336 165463
279,899 280,045
24 48,717 47,133
104,037 94,052
15,612 58,779
1,499 20,499
42,373 42,811
1,043 2,320
2,636 5510
215,917 271,104

12 —* —*
215,917 271,104

S
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
BRAER S PR &

At 30 September 2024 R=ZTZMF N A=+H

Net current assets

Total assets less current liabilities

Capital and reserves
Share capital
Reserves

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

Non-current liabilities
Deferred tax liabilities
Lease liabilities
Borrowings

36 Zhong Jia Guo Xin Holdings Company Limited | f il BI{Z{E i i f9 AR A A

RBEEFE
EERERADAEE

BXR#E
[LEN
Gl

AOTEE ARG ERS
wE
FFER S

FRBAE
EEHIERE
HERE

f& 3%

At

30 September

2024

R-Z-WF
hA=+H

Notes HK$’000
liEs3 FHET
(unaudited)
(REEX)

63,982

1,733,579

25 131,376
1,265,233

1,396,609
115,257

1,511,866

212,842

26 8,871

221,713

1,733,579

At

31 March
2024
R-ZE_WF
=RA=+—8H
HK$'000
FAT
(audited)

(18 &%)

8,941

1,683,529

93,840
1,249,950

1,343,790
117414

1,461,204

213,249
251
8,825

222,325

1,683,529



CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

LRy e E

For the six months ended 30 September 2024 HZE T —NF N A=+ HI/~EA

Attributable to owners of the Company

LVE PN 1
Attributable
to non-
Share Share Capital Special  Translation ~ Accumulated controlling
capital premium reserve reserve reserve losses Sub-total interests Total
FERER

BA  RfEE  RARE  BERE  EXGR  RHER it Pt &3t
HK$000  HK$000 HK$ 000 HK$ 000 HK$ 000 HK$000 HK$ 000 HK$000  HKS000
TAT TAL ThET TAL ThET TAT TAT TAR TAT

At | April 2023 (audited) R-Z-Z5FMmA-H
(&%) 93840 1620053 2,025,156 92926 (128889)  (2317860) 1385226 67429 1 452,655

Loss for the period BnER = - - - - (12,894) (12,894) (455) (13,349)
Other comprehensive income HrEt2EkE

for the period = S = S (45,665) S (45,665) 237) (45902)
Total comprehensive income HRrEhELEE

for the period = = = = (45,665) (12894) (58.559) (692) (59.251)
At 30 September 2023 REBZZEAAZTA

(unaudited) (REBEH) 93,840 1,620,053 2,025,156 92926 (174554)  (2330754) 1,326,667 66,737 1,393,404
At | April 2024 (audited) RZZ-MFMA-A

(BER) 1,620,083 2,025,156 (161,978)  (2,326,207) 1,343,790 117414 1,461,204

Loss for the period BRER (15,721) (15,721) (2,488) (18,209)
Other comprehensive income HrEt2EkE

for the period 6,259 331 6,590
Total comprehensive income HRrENELEE

for the period = (15,721) (9,462) (2,157) (11,619)
Placing of new shares (Note 25) REMBRA(Hit2s) 938 - 19,706 = 19,706
New shares issue expenses (Note 25)  FTIRIARTR T (M#25) (591) - (H1)) - (H1))
Issue of consideration shares BIRERRW25)

(Note 25) 18,768 24,398 43,166 43,166
At 30 September 2024 R-B-mEAAZTH

(unaudited) (*BEH) 131,376 1,644,798 2,025,156 (155,719)  (2,341,928) 1,396,609 115257 1,511,866
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
ERGsERERER

For the six months ended 30 September 2024 HEZ =T —NFNA=1+HIENEA

Cash used in operations

Income tax paid

Cash payments for interest portion of
the lease liabilities

Net cash used in operating activities

Investing activities

Purchase of property, plant and equipment
Interest received

Dividend income

Net cash used in investing activities

Financing activities

Interest paid

Principal portion of lease payments

Net proceeds from placing of new shares
Proceeds from bank borrowings

Net cash generated from financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at

the beginning of the period
Effect of foreign exchange rate changes

Cash and cash equivalents at
the end of the period

Analysis of the balances of cash and
cash equivalents
Bank balances and cash as stated in the

consolidated statement of financial position
Bank balances and cash in assets classified as

held for sales

For the six months ended
30 September
BEANA=1THIAEA

2024 2023
—ENF —E-=F
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)

(REERK) (REFEZ)

EEXEBAAR® (11,071)
BEATFTSH -
HEABNEMD 2BHEMK
(164)

K EESARSFE (11,235)
REEH
BEWX  BELRB (612)
BEFE 55
ISR ON 24
REEBMAREFE (533)
REEE
ERHE (127)
HENREEEH (1,538)
E%%hﬁﬁmﬁﬁﬁ =
HRITERPTERIE 8,844
RE RS ELR ST 7,179
RekREEBYR D FHE (4,589)
REBAZRERES

£EY 34,236
HNERE R Z BT L (742)
RBRZRERRS

£EY 28,905
ReRELEEYzE8h

2T

e MBARRERYZ

RITHEBR KRR ® 26,346

DERFIELENEEY

RITHEBR KRR S 2,559

28,905
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NOTES TO THE INTERIM FINANCIAL REPORT
o A B 7 R 5 Y A

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

GENERAL

Zhong Jia Guo Xin Holdings Company Limited (the “"Company”)
was incorporated in Bermuda as an exempted company with limited
liability. Its shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange™). The address of the registered office
is Clarendon House, 2 Church Street, Hamilton HM Il, Bermuda and
its principal place of business of the Company in Hong Kong is Room
2601, 26/F, West Tower, Shun Tak Centre, 68-200 Connaught Road
Central, Sheung Wan, Hong Kong.

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

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

BASIS OF PREPARATION

The interim financial statements have been prepared in accordance
with the applicable disclosure requirements set out in Appendix D2
of the Rules Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”) and with Hong Kong Accounting Standard
("HKAS") 34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"). The interim
financial statements should be read in conjunction with the annual
financial statements for the year ended 31 March 2024, which have
been prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs").

This interim financial statements were approved for issue on 26
November 2024. This interim financial statements have not been
audited.

4 B

FINEEERBRMDBR AR ARE])
FEREFMERLAERRER AR -
ERNEESHERZERAE ([H
RAET]) ET o AR Z kM SEH
ik /& Clarendon House, 2 Church Street,
Hamilton HM II, Bermuda * M E & &+
DEEMB I AR B EIRTHETF
168-2005% {512+ /L FAEE261E 2601 = ©

AR R —HREZRAT - M EHK
BAR(TXARE REKE AR RE
RIAEE DB TERFPEARANE
(THREDREDERER  WEREE M
FOREERHE R BKAE

PR BEHERABTET) 2 - R
BN PIBLBEHREERELOT
fz(FHT) o
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B SRR IR BE R A S LR
AI(T LR R MHERD2FTE 2 B A B
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NOTES TO THE INTERIM FINANCIAL REPORT
o 5 B 7 R S Y A

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

MATERIAL ACCOUNTING POLICIES

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

The interim financial statements have been prepared in accordance
with the same accounting policies adopted in the Group’s
consolidated financial statements for the year ended 31 March 2024,
except for the adoption of the following new and revised HKFRSs
issued by the HKICPA, which are or have become effective for the
Group's financial year beginning on | April 2024.

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

Liabilities with Covenants

Amendments to HKFRS |6 Lease Liability in a Sale and

Leaseback

Amendments to HKAS 7 and  Supplier Finance Arrangements
HKFRS 7

Hong Kong Interpretation 5 Presentation of Financial Statements
(Revised) — Classification by the Borrower
of a Term Loan that Contains a

Repayment on Demand Clause

The adoption of these amendments to HKFRSs does not have a
material impact on the interim condensed consolidated financial
statements of the Group. The Group has not early adopted any other
standards, interpretation or amendments that have been issued but
are not yet effective.
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NOTES TO THE INTERIM FINANCIAL REPORT

&

AR Y RE

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

SEGMENT INFORMATION

The Group’s operating segments are identified on the basis of

internal reports which provides information about components of the

Group. These information are reported to and reviewed by the chief

operating decision maker (*CODM") for the purpose of resource

allocation and performance assessment.

The Group has the following operating segments during the period.

These segments are managed separately.

)

()

(4)

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

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

and named “Property development and investment”.

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

“Mining business”.

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

~\ sf S
DEER
REBRKEDBIRIBHEBEAEE SIS

1)

DEMZABAREERD - ZFEHR
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NOTES TO THE INTERIM FINANCIAL REPORT
3R B S R S B R

For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

4. SEGMENT INFORMATION (CONTINUED) 4, pEBEM(E

The following is an analysis of the Group's revenue and results by IUTARNEBZTZ2FRDEE S 28K
reportable segments for the periods: WAREEZ A
For the six months ended 30 September BENA=+HIESEA
Continuing operations Discontinued operations
RFERERE BRILES
Property development and
Water business investment Mining business Investment in Yantian Consolidation
KEH NERRRBE RBEH HERE &&
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

ZRCpmE  -To-F CRCWE SEo-f CECNE STo-F ZECWE S$o-4F ZECmE S-of
HK$°000 HK$000 HK$°000 HK$000 HK$'000 HK$000 HK$°000 HK$000 HK$'000 HK$000
Tén AR Tin TR TEn TERL Tihn TR TEn TER
(unaudited)  (unaudited)  (unaudited)  (unaudited) (unaudited)  (unaudited) (unaudited)  (unaudited) (unaudited)  (unaudited)
(REER) (REER) (RBER) (REEH)  (REBK)  (REER) (REER)  (REER)  (RESK)  (REER)

Sales to external customers MM EHE 2,437 1,145 7584 9,582 7584

Total revenue ELION 2,437 - 7,145 - 9,582 7584

Segment results PELE (1,443) 1,975 (5,749) 264

Fair value loss on financial assets KA FEGFABRZ
at fair value through profit SRAEL

or loss NTEER (49) (227)
Central administration costs ~~ FR{THAA (7,434) (8991
Share of results of associates  EBERTLEE (5,887) (5.733)
Finance costs BERK (610) @1
Loss before taxation BHAEE (19,729) (14978)
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NOTES TO THE INTERIM FINANCIAL REPORT
o5 B S R S B R

For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

4. SEGMENT INFORMATION (CONTINUED) 4. D EER(E

The following is an analysis of the Group’s assets and liabilities by NTNARNERIZA 2RO EEI D 2 EE
reportable segments: RAaEsi:
Continuing operations Discontinued operations
EBERY BALER
Property development
Water business and investment Mining business Investment in Yantian Consolidation
K NFRRRAE it 304 ap4E &8
At30 At At30 At At30 At At30 At At30 At
September 3 March  September 3 March  September 31 March  September 3 March ~ September 31 March
2024 204 2024 2004 2024 204 204 204 2024 2004

RoR-BE RE-ME RCR-RE NCRRE RCRSRE NCTORE RCRCRE NCRORE RCZSRE NCTOMF
AB=tH =ZA=t-B AB=tR =A=t-A AB=tR =A=t-B AB=tR =ZA=t-A AB=tA =A=1-H
HK$'000 HK$000 HK$'000 HK$000 HK$'000 HK$000 HK$°000 HK$1000 HK$'000 HK$000
ThR ThR ThR TR TR T TR TR TR ThL
(unaudited) (audited) ~ (unaudited) (audited) ~ (unaudited) (audited) ~ (unaudited) (audited) ~ (unaudited) (audited)
(xE8R)  (I3n) (RS8R  (F2n) (REER)  (F2h) (REBR) (8w (REER)  (§39)

ASSETS &
Segment assets HREE 269,957 275008 976,235 970810 441,715 439474
Unellocated coporate assets ~ APELEEE

165463 IRRHELHLE 1,850,755
95,253 103,878

1,949,496 1954633

LIABILITIES 8f
Seqment s SRR (6,169 EOTN (1513 EOIEGE (150,13 [RRGA)
Unallocated corporate fabities  RARLEE &

= (412,440 (411,388)
(25,190) (82041)

(437,630) [TTOL)

s

* less than one thousand Hong Kong dollars > LR—FET
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5. REVENUE

Continuing operations

Revenue from contracts with customers
Sales of properties
Sales of bottled mineral water

Revenue from leases

Total Revenue

6. OTHER GAINS

Continuing operations

Interest income relating to termination of
acquisition of Shenyang Properties

Interest income on bank deposits

Interest income relating to amount due from
non-controlling interest

Dividend income from financial assets at fair
value through profit or loss

Sundry

For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

FRSERY
REEFEHNZBA
VIR IHE
MRTR R E

HEZHBA
B A

6.

FRSERR
RILWEEEMEZ
FEWA
RITEHAEWA
FEYIEIE R s IR
FEWA

BAVEFABGRZEREE

Z B BHA
IR
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NOTES TO THE INTERIM FINANCIAL REPORT
3R B S R S B R

A

For the six months ended
30 September
BERA=1THLKEAR

2024 2023
—E-mF —EI=F
HK$’000 HK$'000
FEx TET
(unaudited) (unaudited)
(REERK) (RigERZ)
1,792

1,792

5,792

7,584

Hfb

For the six months ended
30 September
BZERA=1THIEAXEA

2024 2023
—EMmF —E-=F
HK$’000 HK$'000
FET TET
(unaudited) (unaudited)
(REEX) (REEZ)
5,827

52

282

24

74

6,259




NOTES TO THE INTERIM FINANCIAL REPORT

o 530 By 5 e o B RE

For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

7. OTHER LOSSES

Continuing operations

Exchange loss, net

Sundry

Written off of property, plant and equipment

8. FINANCE COSTS

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

7. HibE51E

For the six months ended

30 September
BENRA=+tHLEREAR

2024

—E-mE

HK$’000

FET

(unaudited)

(REERK)
FEEEXR
ELEE  F8R

FEIR

WE - BB KR R

2023
—B=F
HK$'000
TET
(unaudited)
(REEER)

For the six months ended

30 September
BENAA=1tHILAEA

8.
2024
—EImEF
HK$°000
FER
(unaudited)
(REERK)
HRSERK
BEMRITERZHNE

HERBEZHNE
Hitb AR ZFE

Interim Report 2024/2025 F BiZR 4

2023
—T-=F
HK$'000
TAET
(unaudited)
(RigERZ)

|64
127

291

-M““-

45




-

NOTES TO THE INTERIM FINANCIAL REPORT

o A B 7 e o B RE

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

9. LOSS BEFORE TAXATION

The Group’s loss before taxation

from continuing operation is arrived at

after charging:

Amortisation of land use right

Amortisation of water mining right

Depreciation of right-of-use assets

Depreciation of property, plant and equipment

Staff costs (including directors’ remuneration
and benefits)

Lease payment not include in the measurement
of lease liabilities

Fair value loss on financial assets at fair value
through profit or loss

9. BRBiAN

FEERAFACERK
BB AT IR T RNBR T 51
BHEEEBE
{5 P AR A
BROKHE
ERREEERE
ME - BERREFTE
BETRA(BEEEH:

K@ H)
YARFARERENEN
HERK
BRAFEFABRZ S
BEZNTHEER
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Bia

For the six months ended

30 September

BEAA=1THILAEA

2024 2023
—ENF —E-=F
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REEFX) (RE&ER)
100

1,667

1,030

6,610
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NOTES TO THE INTERIM FINANCIAL REPORT
o A B 7 R 5 Y A

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

10. TAXATION

Continuing operations BEKSEER
Current tax: BNHR% IR ¢

— Hong Kong Profits Tax —HBNEB

— PRC Enterprise Income Tax — BRI
Total current tax expenses BN EAT TE A 2 4258
Deferred income tax: BEFBR

— Increase in deferred tax assets
— Decrease in deferred tax liabilities

HIAMEHER

Income tax credit for the period

hd less than one thousand Hong Kong dollars

Hong Kong Profits Tax has been provided at the rate of 16.5% on the
assessable profit arising in Hong Kong for the six months ended 30
September 2024 and 2023.

Subsidiaries of the Company in the PRC are subject to the PRC
Enterprise Income Tax at 25% for the six months ended 30
September 2024 and 2023.

. DISCONTINUED OPERATIONS

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

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

— RN IR A E AN
—IEREBIAE BB

10. B8
For the six months ended
30 September
BEANB=THLAEA
2024 2023
—EEF —F—=
HK$’000 HK$'000
THERT T
(unaudited) (unaudited)
(REER) (REEZ)
18
18
(862)
(785)
(1,647)
(1,629)

© o OR-FRR

BE-_Z-_MER-_FE-_=FHALA=+
BIENER @ REBELZERFEF
BRI R |6 5%5HR BB TS BE -

BE-_Z-_NER-_E-_=FALA=+
BIE/NEA » RARIRAREZHEBAF
TBIRSBB R B SR -

. ERIEET

N-BE-_=FEmMA=-++A KA FH
EXErE((ER] BBIYE=H)F]
V—BEEWRE Bt ARFIRAES
E M B 5 R EUWEE Century Strong Limited
MEHFEHTRARAEEEBRRN
RRERER - RE AR AR 150,000,000
T HESBEEARQRABRER=-_Z=-_=
FEtATZHETHRRE RS Lt
o HEFBERAEN -_E_RFFY
FERK °

HESBNXEMASRERB/ER
IERF -
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NOTES TO THE INTERIM FINANCIAL REPORT

o A B 7 e o B RE

For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

| 1. DISCONTINUED OPERATIONS
(CONTINUED)

For the six months ended 30 September 2024, the results and cash
flows of the discontinued operations are analysed as follows:

Analysis of discontinued operations

| BEARIEZER(E)

HEZZ-_WNFNAA=THIEAEAR -
ERIEEBNEERRERED TN
T

ERILETEZ

For the six months ended
30 September

BEAA=+THLLAER

2024 2023
ks —T=F
HK$’000 HK$'000
FEx TAET
(unaudited) (unaudited)

(REERK) (REERZ)

Revenue WA =
Other gains Eofth W 2 B
Administrative expenses TR 2 ("
Profit before taxation R 25 A& A 2
Taxation Bi1E =
Profit for the period from BARIEET 2 BN 5

discontinued operations 2
Cash flows from discontinued operations: BRIt EEHERE -
Net cash used in operating activities K EBFTAR S FE )
Net cash generated from investing activities WEEHELERES FHE 3
Net cash generated from financing activities MEEHEAR S FE -
Net increase in cash and cash ReRREFEWILIMFER

equivalents 2
Effect of foreign exchange rate changes HNEERE B E (123)

(121)

*  less than one thousand Hong Kong dollars
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NOTES TO THE INTERIM FINANCIAL REPORT
o5 B S R S B R

For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

12. ASSETS CLASSIFIED AS HELD FOR SALE/ 2. P EABIELENEE &

LIABILITIES DIRECTLY ASSOCIATED WITH
ASSETS CLASSIFIED AS HELD FOR SALE

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

assets as held for sale.

The major classes of assets and liabilities comprising the Disposal

Group classified as held for sale are as follows:

RIFHE -

DEAHFHENEERR
HEZEE
Y REESE R B S
3% 5 T 35 48 45 0 02 3 7 Bl (5 D %
BRAKE)  ARBBEENEA

BROIBEARFHENHERB ZEE
REBEERERMT

At At
30 September 31 March
2024 2024
R-Z2-NFE R-_F_WF
AR=+H =A=+—H
HK$’000 HK$'000
THERT TR
(unaudited) (audited)
(RBER) (&%)
Assets BE
Properties, plant and equipment ME - BB KERE 179 179
Deposit paid for acquisition of investment EHWBEREEME
properties in Yantian BftiEe 152,917 152,117
Deposit paid for naming right and advertising ~ BRAmAERESE 2 BN
right ok 8,103 8,060
Cash and cash equivalents HEMBEEEY 2,609 2,592
Prepayments, deposits and other receivables BRI - e REMER
BRR 2,528 2515
Assets of Disposal Group classified as held for D AFIEHE 2 HEEE
sale BE 166,336 165463
Liabilities &f&
Tax payable FERITRIE =
Liabilities of Disposal Group directly associated ERDfEAEFIEHENEERTE
with assets classified as held for sale Rz HEEEAE =
Net assets directly associated with Disposal HHEEEEZERS
Group BERE 166,336 165,463

*  less than one thousand Hong Kong dollars

*

LR~ FHET
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NOTES TO THE INTERIM FINANCIAL REPORT

o A B 7 e o B RE

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

3. LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY

From continuing and discontinued operations
The calculation of basic loss per share attributable to owners of the
Company is based on the following data:

Loss BE

Loss for the period from continuing operations AN Bl #EA A JE(G R B 1 E
attributable to the owners of the Company R 2 HINEE
Profit for the period from discontinued RARER ANEEREERIE

operations attributable to the owners of E =i labi:vil
the Company

Number of ordinary shares ZEREE

Weighted average number of RERTEFRER
ordinary shares for the purpose of wmAl ()2
basic profit/(loss) per share T im AR N 8

The basic and diluted loss per share from continuing and discontinued
operations are the same for the six months ended 30 September
2024 and 2023, as there are no dilutive potential ordinary shares in
existence.

50 Zhong Jia Guo Xin Holdings Company Limited | A7 I E{Z#ER% A% 5 B R A 7

13. R R B HEBAREEREE

KEGFREERBER CARILET
ARAEBABESRERNBRIIRE
ATNBURRTE -

For the six months ended
30 September
BEABA=1THLXEAR

2024 2023
—E-mF —ZE==
HK$’000 HK$'000
FHET THET
(unaudited) (unaudited)

(REERK) (REFEZ)

(12,896)

2

(12,894)

’000 Shares '000 Shares
TR T A%
(unaudited) (unaudited)

(REER) (REFEZ)

1,188,643 938,403

A EFREEE S 2 T
BB E—Z_NER T _=FNA
“tHLENEAREFELEEBRE
RIEE 2 SREAR KRB EEEBAR -



NOTES TO THE INTERIM FINANCIAL REPORT
o A B 7 R 5 Y A

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

3.

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

The calculation of basic loss per share from continuing operations
attributable to the owners of the Company is based on the following
data:

13. R R A HERAREEREE

(%)

ARARBEANBIEREFELEEH 2
BREAERNGETDERIA T

For the six months ended
30 September
BEARB=1THLAEA

2024 2023
—ECNE —E=F
HK$’000 HK$'000
FEx T
(unaudited) (unaudited)

(REERK) (REFER)

Loss for the period from continuing operations XA F#EA ALK BI5E
attributable to the owners of the Company R HRNEE

Basic profit per share from discontinued operations is less than
HK$0.0001 per share (2023: less than HK$0.000| per share), based
on the profit for the period from discontinued operations attributable
to the owners of the Company of approximately HK$2,000 (2023:
HK$2,000). The denominators used are the same as those detailed
above for both basic and diluted profit per share.

. DIVIDENDS

No interim dividend was declared by the Company for the six months
ended 30 September 2024 (2023: Nil).

(12,896)

BERNGHERE ABGEREERIEER
ZEAIPGE A 4920008 T (T =4 ¢
2000870)  REEKRIEEBZSRE
Asm F AR EFRK0000IBL(ZE ==
F: RRER0.0001ETT) - FTAD B E
EXFFO ARG E SRERRE S ST
HIBRAER o

RE

ARARYEERBE—_Z_MFAA=T
BIEAREANFHBRE(ZT_=F:
&)
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NOTES TO THE INTERIM FINANCIAL REPORT
o 5 B 7 R S Y A

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

|5. INVESTMENT PROPERTIES 15. REY

As at 30 September 2024 and 31 March 2024, investment properties RZZEZMFEFNA=ZF+HR-_Z_UF
are situated in Zhejiang, Suzhou and Beijing, the PRC and are held ZA=+—H8 BEMEMRPEMN

under medium-term leases. I EMNRIER - WikPBHEERE -
HK$’000

THET

As | April 2023 (audited) RZZEZ=FMA—HEEEZR) 775,065
Additions INE [,644
Transfer from deposits paid BERBEE &S 48,943
Fair value changes NEEE (67,212)
Exchange realignment P& 54, 382 (26,628)
As 31 March 2024 (audited) R-ZE-NE=ZA=1+—A(KEX) 731,812
Exchange realignment FE o 3 =& 3,863
As 30 September 2024 (unaudited) RZZZWFNA=1B(REFR) 735,675
Amount recognised in profit or loss for investment REZHABREYEEBANLEE

properties

For the six months ended
30 September
BZENA=1THILAEA

2024 2023
—F-NME —B_=F
HK$’000 HK$'000
TR THET
(unaudited) (unaudited)

(REEFRK) (REERZ)

Lease income from operating leases REKEHE2HEWRA 5434
Direct operating expenses on investment EEHSWAZIREME
properties that generated lease income ZEEKERY [,104

e
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NOTES TO THE INTERIM FINANCIAL REPORT
o A B 7 R 5 Y A

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

|6. PROPERTY, PLANT AND EQUIPMENT 6. 1% ~ MEKRZRHE

During the six months ended 30 September 2024, the Group
purchased property, plant and equipment of approximately
HK$ 1,070,000 (2023: HK$612,000). The items of property, plant and
equipment with carrying amount of approximately HK$ 197,000 were
written off during the six months ended 30 September 2024.

For the six months ended 30 September 2024, the lease income
from machinery leased under operating leases of the Group was
approximately HK$368,000 (2023: HK$358,000).

As at 30 September 2024, the land and buildings with the carrying
amount of approximately HK$37,364,000 (31 March 2024:
HK$37,058,000), which were included in the property, plant and
equipment, were pledged as securities for bank borrowings (Note
26).

HE_Z-_WNFAA=+THIEA
ANEBEE 410700008 T (T ==
F 6120008 L) 2WE - BE K&
B - BREELI970008 T2 WE « W
ENREEEENEE T -_MNFNA
=+ B EAME -

HE_Z-_WNFAA=+HIEA
AEERELELEHAEE T HAKSEZH
LU A K BE368000BTT(—E - =4 ¢
358,000/ 7T ) ©

R-ZE-MENA=1+H D% - BE

R ERTEE 37,364,000 L (=&
“WE=/A=+—8 : 37,058000/&C)
2L REFEIEBIEABITEROE
ROHIEE26) ©
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NOTES TO THE INTERIM FINANCIAL REPORT
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For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

| 7. INTANGIBLE ASSETS 17. B EE
Land Water Exploration
use mining  and mining
right right right Total
TR Bk BRRREE @t
HK$'000 HK$'000 HK$'000 HK$'000
FET THT AT FET
(Note i) (Note ii) (Note iii)
(Hati) (Hiztii) (i)
Cost BAE
At | April 2023 (audited) RZZ-=FMA—H(KE%) 10,363 374314 = 384,677
Additions through acquisition of & B UK EEH B AIIER
subsidiaries - - 359,493 359,493
Exchange realignment ERAE (356) (141) 1,622 1,125
At 31 March 2024 RZE-ZmE=A=+—A
(audited) (B&EZ) 10,007 374,173 361,115 745,295
Exchange realignment ARk 1,906 1,980
At 30 September 2024 RZZE-ZNFNA=+H
(unaudited) (REER) 374,193 363,021 747,275

Accumulated amortisation R FHE
and impairment

At | April 2023 (audited) RZTZ=FMA—H(LHE%) 975 145,509 = 146,484
Accumulated amortisation through 3% i@ Ut BB FH B 1\ A1/ 2511 54
acquisition of subsidiaries = = 844 844
Amortisation for the year FREE 199 952 = 151
Impairment loss for the year FRREESR = 29,230 = 29,230
Exchange realignment ERRE (33) - 4 (29)
At 31 March 2024 (audited) RZZE-_MF=ZA=+—H
(BEZ) 1141 175,691 848 177,680
Amortisation for the period H N # 55
Exchange realignment B 5 2R %
At 30 September 2024 RZB-NFAAR=1H
(unaudited) (REER) 180,694 182,795
Carrying amount HREE
At 30 September 2024 RZZEZMFNA=+H
“ (unaudited) (REER) 193,499 362,169 564,480
At 31 March 2024 RZE-WE=A=+—H
(audited) (lREZ) 8,866 198,482 360,267 567,615
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NOTES TO THE INTERIM FINANCIAL REPORT

&

AR Y RE

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

7. INTANGIBLE ASSETS (CONTINUED)

Notes:

@

(i)

(i)

*

Land use right represents the right to use the land for water exploitation activities
in Hunan. The land is located at #RI#T B S ITHEM A RKE = SERFAA.

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

Water mining right represents the right to conduct water exploitation activities
in Hunan. The subsidiary, R ¥TH B2 R /K AR A7), has entered into an
agreement with Hunan Government to grant the subsidiary a water mining right for
exploitation of mineral water for 5 years. The subsidiary has the priority to extend
the mineral water mining right afterwards. The mine is located at #FFTH =5
#&. The subsidiary has the exclusive rights and authorities to manage and arrange all
activities in the mining area. The water mining right was renewed on | December
2022 and will expire on 3 December 2025.

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

licence held and the productions plans of the Group.

The exploration and mining right represents the rights for conducting exploration
and mining of lead, zinc, copper and silver at the mines which are located in Enshui
Road (Minjiang Market Section), Zhenyuan Yi Hani Lahu Autonomous County,
Pu'er City, Yunnan Province, the PRC* (FFBIZEF & L H 1 ST & ik ha FE TR
BEABEKE(RIEEMHE)) and Jiujia Township, Zhenyuan County,
Pu’er City, Yunnan Province, the PRC* (‘:F' ;Fﬁ%%ﬂﬁﬁﬁ%ﬂ@%) The
mines are operated by the subsidiaries of the Company, Zhenyuan County Jinhao
Mining Co., Ltd* (BUTHKMEIRA X EABERWmEFRAF) (Yinhao”)
and Zhenyuan County Jiuyuan Mining Co., Ltd* (SESTSZNLRIEE BRET AR
(“Jiuyuan”) respectively. The mining license held by Jiuyuan is valid from 25 July
2019 to 25 July 2026 and the exploration license held by Jinhao is valid from 25 July
2022 to 25 July 2027.

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

For identification purpose only

Hist -

0}

(i)

(i)

7. B EE(H)

T EMEERNAEEKRRES 2 L2
B FARER o 32 36050 4 P 3T R SRR T SR
RAK= SERER -

T fE AR ESOFHEMIREREEH -

KRR BREET KBRS ER - K
BRRAMEFIEHERBERKERAREEMR
AT HEAR T ZMNB AR ASAT
ZEOKELRERTEBRK c ZMWBARE
B AMBAERBERKEKE - BRANAE
HHG=5 - ZWBRAREEBREF R
BNEBRTHERBEREETZAMEEE - K
KERZEZZF+_A—BEHRLBER=
E_hE+-A=HAFE-

RKBERAEGHAIBEEFHREREE
8o MEBBEFHH2EAKRBERBHREF
AEZ AR R EER B A o

iR RIRERE RN R B EREE LR mE &
R EIRRLM R B AR EKE(RIISEEMS
BR)RHEEEE T EMETGZ LT HOE
HETE - ARRBHRLRRAKEES 2
R - ZEBSDAIBARAANE A RE
MERRERNEREAGESEEARA
A& REAGNRBEEEREETAR
(THRDES - WNRBBENRRAIENE
BEA—T-NFELAZT+RABEZ=ZZT =N
FEtAZ+HRA  MEXRFBENIHRTAZE
WERBA-_ZT-_—_F+tA=-+RABE=F
—t+t&+tA=t+HA -

R AR WK - BUBRRTIRIES o
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o A B 7 e o B RE

For the six months ended 30 September 2024 &%= — =&

8. INTERESTS IN ASSOCIATES

At the beginning of the period/year

Share of post-acquisition losses and other
comprehensive income during the period/year,

net of dividends received
Impairment loss for the period/year

At the end of the period/year

Amount due from an associate (Notes i and ii)

Notes:

“HEAA=FTHIEKER

18.

B3,/ 1))

A,/ FADIEWRER
ER R EM Y -
ORR B WAE

A, FNRERER

R FR

JEW —FEEEE N A 2 R
(B 3£ %ii)

KR

(i) As at 30 September 2024 and 3| March 2024, amount due from an associate is

unsecured, interest-free and repayable on demand.

(i)
HK$743,000.

(iif)

The maximum outstanding balance during the period was approximately

The Group holds 20% equity interests in Hong Kong Spring Water Ding Dong

Group Company Limited which has a wholly-owned subsidiary in Guangxi, Guangxi

Spring Water Ding Dong Beverages Company Limited* (“Guangxi Spring Water
Ding Dong"). Guangxi Spring Water Ding Dong possesses a water procurement

permit for production and sales of bottled water and is currently in operation in

Guangxi. The remaining 80% equity interests is held by Mr. Li Yuguo, an executive

director of the Company.

*  For identification purpose only
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i

(i

(iii)

ENFZES

At At
30 September 31 March
2024 2024
R-Z2-mFE R-T-_mF
hA=+B =A=+—H
HK$’000 HK$'000
FET THET
(unaudited) (audited)
(RBEX) (&%)
102,000
(CRLY)) (11,220)
- (780)
84,058 90,000
At At
30 September 31 March
2024 2024
R-EB-MmE AT E O
AA=+H Z=A=t+—H
HK$’000 HK$'000
FET THETT
(unaudited) (audited)
(RRBEX) (&=
739

R-FB-_EFAA=ZTAR-Z_ME=A
=t+—B ER-EBEARZRARERE
i B RARERER -

B S AR EEMRTA AB743,0008 7T °

AEEFEEBRKTREFFR AR (ER
ErEE — M2 EKE AR B RKIT KK
RAERA ([ EFERKITIE])) Z20%8% A4 #
o BAERKITEHAIKBEEE RIFE
MEK - WIETEEFALE o R T 80%AR AN s
HARNRRITESFTERLERSA -



NOTES TO THE INTERIM FINANCIAL REPORT
o5 B S R S B R

For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

18. INTERESTS IN ASSOCIATES (CONTINUED) 18 FABS& ARl 2R ()

Details of the Group's associates, which were held indirectly by the NEFBES AT (RHFEERARD T
Company at the end of the reporting period, were as follows: BESE)ZEHEBMT -
Form of Place of Class of shares/ Proportion of nominal value of
business incorporation/  registered paid capital/ Principal
Name of associates and structure  operation capital held registered capital held by the Group activities
AL/ BHEZRS/ AEEEEZENEREE/
BENTER EBPARRE CEME AMaRER EMERZ LA E2:338
At At
30 September 31 March
2024 2024
R-B-RmE  R-F-RE
AAEtHE  ZA=t-H
(unaudited) (audited)
(REER) (&%)

Hong Kong Spring Water  Incorporated Hong Kong Ordinary 20% 20%  Investment holding and
Ding Dong Group P L BE LA water business
Company Limited REBRRKES

FARKTREE

ARAH

Guangxi Spring Water Incorporated The PRC Registered 20%  Production and sales of
Ding Dong Beverages AL i gt bottled water
Company Limited* HERHEREK

BRRKTER R

ARAT

* For identification purpose only

-M““-
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NOTES TO THE INTERIM FINANCIAL REPORT

o A B 7 e o B RE

For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

8. INTERESTS IN ASSOCIATES (CONTINUED)

Summarised financial information in respect of the Group's associates

is set out below:

Current assets
Non-current assets
Current liabilities

Non-current liabilities

Revenue

Loss for the period
Other comprehensive income

Total comprehensive income

MBEE
FREEE
mEBaE
FREBEE

YA

HINE 1R
Hp 2w et

EHEKEEE
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18. REkE N7 2 ()

BRAARKEBE DR ZHBEER R EHR

FE

At

30 September
2024
R-ZB-mF
AA=+H
HK$°000
FER
(unaudited)
(REERK)

26,072

69,876

195,965

5,434

At

31 March
2024
RZZT_MF
=A=+—H
HK$'000
FET
(audited)
(fe&%)

22,582
72,718
186,527

5,405

For the six months ended

30 September
BENA=1THILAEA

2024
—E-mE
HK$’000
FHET
(unaudited)
(REERK)

2023
—BC=F
HK$'000
THET
(unaudited)
(REEER)

3,067

(28,663)
|,482

(27,181)



NOTES TO THE INTERIM FINANCIAL REPORT
o5 B S R S B R

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

18. NEfE Na) 2w (&)
BMENRRKBEHz ABFREERE
NRER 2 REEZ RN R R
RANBERLT -

8. INTERESTS IN ASSOCIATES (CONTINUED)

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

At At
30 September 31 March
2024 2024
R-ZF-OFE R-_FT_MOF
AR=+HB =A=+—H
HK$’000 HK$'000
THERT T
(unaudited) (audited)
(RBER) (18 &%)
Net liabilities of the associates as at EENRIRNKER S 8E
acquisition date FE (33,841) (33,841)
Proportion of the Group's ownership interests NEBRELE QT 2 A
in the associates ERE R L 20% 20%
Cost of investments in associates unlisted in REBIELTHZLNFH
Hong Kong B KA (6,768) (6,768)
Valuation adjustment from acquisition WEE 7 HEREE
(net of accumulated impairment losses) (ks EsHREEER) 179,932 179,932
Share of post-acquisition losses DK EEEER
and other comprehensive income, Hiv 2E Wz -
net of dividends received B WA B (89,106) (83,164)
Carrying amount of the Group's interests REERBERTZERLZ
in associates IREE 84,058 90,000

There is no commitment and contingent liabilities under the

associates.

afE
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NOTES TO THE INTERIM FINANCIAL REPORT
o 5 B 7 R S Y A

For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

19. PROPERTIES UNDER DEVELOPMENT 19. R

BRTYE
B ORE

Properties under development

Less: Provision for impairment

Properties under development are the residential properties located
at Beibu District, Jinshitan, Jinzhou New District, Dalian, the PRC*
under development for sale and are held under medium-term leases.

As at 30 September 2024, the carrying amount of the properties
under development included land use rights of approximately
HK$ 114,919,000 (31 March 2024: HK$114,315,000).

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

government authorities without compensation.

*  For identification purpose only
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At At
30 September 31 March
2024 2024
R-ZZBZWE R-T-WF
hA=+B =A=+—H
HK$’000 HK$'000
FET T
(unaudited) (audited)
(REEFX) (&R
310916
(310,91¢6)

BRTFVDEDURFERES MRS
LELHRE . GFEERTEEME A
BHhHEERA -

RZZE-_MFEAA=1+H ZFEET
YEZEBEBE®REL 1149190007 5T
ZEZFE=ZA=+—H : 114,315,000
VETL) 2 b {FE FAAE o

RZEBEZZF—A=+tR ~EEK
BREMERERBEAENBE LR
TE  RETEEPUENTHERH
EMRAE - B B AT R AT aE B E R
Bl Lt - EESEEBMATEHNEEER
T8 BRIABRERTMENTAER
BT -ARERAR  WEEERE
HEETWEET2AREREERS
By - @BEN BEEDNERNESR
ot 4 AR B BT A R A B U o
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For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

20. COMPLETED PROPERTIES HELD FOR SALE 20. FEHEZEERE

At At
30 September 31 March
2024 2024

RZE-WE R_ZFT_NF
hA=+H =A=+—H

HK$’000 HK$'000

FET THTT

(unaudited) (audited)

(REERK) (REZ)

Completed properties held for sale BIERE 2 EEX Y 119,745
Less: Provision for impairment B R E R (56,843)
62,902
The completed properties held for sale were located at Beibu District, FIEHEZEBRYEMRTRRES
Jinshitan, Jinzhou New District, Dalian, the PRC* and are held under MRS AHEILIE - WRFPHEER
medium-term lease. Completed properties held for sale which are BN mERHBRET_@EAR
expected to be recovered in more than twelve months after the WEZHIELEZEEZXMESBR/R
reporting date are classified under current assets as it is expected to BEE  WIHRZEMERBABNAR

be realised in the Group's normal operating cycle. SEEFEERMER -

*  For identification purpose only
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For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

21. TRADE RECEIVABLES 21. E G FEURBRFR
At At
30 September 31 March
2024 2024

RZEZ@OFE R-_ZT_OF
hB=+HB =ZA=+—H

HK$’000 HK$'000

FET TAET

(unaudited) (audited)

(REERK) (=)

Trade receivables B 5 RUER® 428
Based on the payment terms of tenancy agreements and the credit BERAEHEINRXEIRLETEEY
period granted to customers, the aging analysis of the Group's trade EEHY AEEIESREKEZNE

receivables as of each reporting date is as follows: WEQ Y BEBSTNT

At At

30 September 31 March

2024 2024

R-ZEBE-WE R
hWB=+tH =A=+—H

HK$’000 HK$'000
FET TET
(unaudited) (audited)
(REFR) (&%)
0 to 180 days 0Z180H 428
181 to 365 days 181 2365H -
428
The Group’s trade receivables are denominated in RMB and represent REFBZEFEWEZTIAAEKSE -
rental and management fee receivables from tenants of the PRC BRI EYFE R #ENTEE R EUWRE
investment properties and machinery and trading receipts from sales ERERBRIHEMEBRKZESE
of bottled mineral water. Rental and management fee are payable in Ko THEeLREBEIREER S - X
accordance with tenancy agreements and no credit period is granted. WMIF T EEH MEERKNEZ D ER
Credit period of | month is granted to customers of bottled mineral F—AAMNEEER -
water.
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For the six months ended 30 September 2024 #Z —Z —WF A A =+H [E/NE A

22. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

Non-current assets:
Deposits paid for acquisition of
investment properties, net

Current assets:
Deposits paid, net
Prepayments

Accrued income
Other receivables, net

FRBEE
W EME
EffREFHE

RBEE :

B REFHE
BN RIA
FEETHA

HoA e W AR SO R

ARX

At

30 September

2024

R-ZB-mF
AA=+H

HK$°000

FER

Notes (unaudited)
B aE (REERK)

0 149,121

(i) 1,042
(iif) 3,660

1,080
(iv) 26,736

32,518
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22. FANRIE  HEREMER

At

31 March
2024
RZZT_MF
=A=+—H
HK$'000
FET
(audited)
(fe&%)

148,338

1211
3,142
824
27,705

32,882

B |
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For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

22. PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (CONTINUED)

Notes:

0}

(i)

(i)

(v)

Beijing Properties

As at 30 September 2024, deposit paid of approximately HK$ 149,121,000,
net of provision for impairment of approximately HK$23,445,000 (31 March
2024: HK$148,338,000, net of provision for impairment of approximately
HK$23,322,000) was related to the acquisition of investment properties in Beijing.
Details of the acquisition are set out in the announcement of the Company dated
28 February 2017. Due to the outbreak of the COVID-19 pandemic, construction
works were temporarily suspended and the vendor failed to hand over the
properties to the buyer in accordance with the agreed schedule. The Group took
legal action against the vendor and agreed with the vendor to refund the deposit
to the Group in the following manner: |) transfer certain properties in Beijing
held by the vendor to the Group; 2) pay an additional cash compensation of
RMB8,000,000 to the Group. As at 30 September 2024, the vendor has fully paid
the cash compensation of RMB8,000,000 and transferred 4 refund properties with
the aggregate value of approximately RMB44,381,600 to the Group. The Group
reserves all its rights against the vendor and will continue to follow up and closely

monitor the refund progress.

As at 30 September 2024 and 31 March 2024, deposits paid mainly comprised

rental deposits and payments for business related matters.

As at 30 September 2024 and 3| March 2024, prepayments mainly comprised
prepayment of indirect cost incurred for properties under development and

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

As at 30 September 2024, other receivables of approximately HK$26,736,000,
net of provision for impairment approximately HK$3,560,000 (31 March 2024:
HK$27,705,000, net of provision for impairment of approximately HK$3,540,000),
mainly comprised other taxes prepaid in the PRC and advance payments for

business related matters.
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22. ENFUR - BERHEAER

AR ()

Wit :

@

(i)

(i)

(v)

ERME

RZZ-mFAA=Z+HE  BRERIERERZ
REMERFBHED RS 149,121,000% 7T
(BB ERE /23445008 7T) (=%
“ME=ZA=+—8 : 148,338,000 T (&
FOBR R (B B 5 4923,322,0008 7)) - WEEE
BHABHERARRBHA-_T—+F_A
ZHNBZRAE - HRCOVID-19Z1EEE -
BEIRLENEL  REARERERTE
HERMEARNDE - AEEBERE SR
BUEARTTEI I B E A 1R E A T 5 5 R AASE
ERERS  AAEEEBRESBENIL
RETYWE  D)AAKEZFEIINRSHE
AR #8,0000007T c RZZEZMFNA=F
B EAERAAKREZHEZFHESHEEAR
#8,000,0007C * WHEBREBERBHAARE
44,381,600 T M) U IHIRIEY) 3 - AEBRB Y
BAMAAET  WEEERERTNEE
RFERR -

RZZZ_NFAA=+BERZZT-ZWUF=A
=t+-—B ENRETEAEEMELKAR
EEZASES AR -

RZZEZMNFEFAA=FTHAER=ZZE-_NE=A
=t+—B ENRBEXEREEERRYEM
B4 HBERARUARE AR EERERRK
B 2% R AR AN 2 FBA 5RO o

REZZFZWFEAA=+H + 426,736,000/ 7T
(B BRI B B 45 493,560,000/ 7T ) (T =0
F=A=+—H :27,7050007% 7T (B KR
B # 493,540,000 7T ) ) 2 H A FEU AR 3K
ZEEENAMTBERERESIEREE Y
B o
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For the six months ended 30 September 2024 2= —Z —UF AL A=+ HIE/NE A

23. AMOUNT DUE FROM NON-CONTROLLING  23. fE i 3E47E AR i 25 2 1E
INTERESTS

The non-controlling interests who holds 33% shareholding of Good FrAER (T E)BRARBRAERNIE
Union (China) Limited have committed to provide a production TRESCRERASBIEHEENE
volume guarantee of the water mining business in Hunan to BKREBNEERE - BAREETZ
the Group. The compensation relating to the failure to fulfil the E-NFR-ZZ_TFESRINEE
production volume guarantee for the years 2019 and 2020 of HBARE 93600071: T IR REE
approximately RMB21,936,000 was mutually agreed between the mEAEER —FHBEHE - B
non-controlling interests and the Group in 2021. Up to the date EAREEE $E.EH5Z T I A
of this report, the Group has received partial compensation of EXE IO EE D A RE 19,935,000
approximately RMB19,935,000 from non-controlling interests. JT ©

As at 30 September 2024 and 3| March 2024, amount due from non- RZZE_MNFNANA=ZTHEHR-ZZT_MF
controlling interest is unsecured, interest-bearing at 5% per annum ZA=1+—H FEREERERRIER
and repayable on or before 27 March 2025. B - REMES%EE - 3 //,\73/\\ z

“hE=ZA-t+tBEXZAEE
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For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

24. TRADE PAYABLES

Trade payables

EEJARE A

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

0 to 180 days
181 to 365 days
Over 365 days

0Z180H
181 E365H
{BiB365H
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4. EZ B IRRR

At

30 September
2024
R-Z-MF
HhB=+H
HK$’000
TR
(unaudited)
(REER)

At

31 March
2024
RZ-_ZT_MF
=RA=+—8H
HK$'000
FAT
(audited)

(18 &=%)

-llﬂl 47,133

RIBERRRESHBMRBREAH
I ENERRERE DT :

At

30 September
2024
R=-ZB-mF
AA=+H
HK$’000
TR
(unaudited)
(REERK)

At

31 March
2024
RZZT_MF
=R=+—H
HK$'000
FAT
(audited)
(r&%)

2,153

44,980

47,133
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For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

25. SHARE CAPITAL

25. R A

Number of

ordinary shares Amount
ZERHA KX
Notes HK$'000
Liks3 FHET
Authorised: ERE
Ordinary share of HK$0.1 each BREE.. BT EBR
At | April 2023 (audited), RZEZ=FHA—H
31 March 2024 (audited), (REFEZ) - —E-m4F
| April 2024 (audited) and ZA=t+—B#EEZ) -
30 September 2024 (unaudited) —ET-HFMA—H
(RER)R_T_MF
AA=+BCREEZ) 25,000,000,000 2,500,000
Issued and fully paid: ERTRARE
Ordinary share of HK$0.| each BREE.. BT B
At | April 2023 (audited), R-ZE-_=FMA—H
31 March 2024 (audited) and (1EE/%) - — T -UF
| April 2024 (audited) ZA=T—B®&EZ)R
—FENFEMA—H
(&%) 938,402,800 93,840
Placing of shares il & i% 15 (i) 187,680,560 18,768
Issue of consideration shares BITRERD (i) 187,680,000 18,768
30 September 2024 (unaudited) ZENFERA=TH
(REEEZ) 1,313,763,360 131,376

Notes:

0}

(i)

On 20 May 2024, the Company completed a placing of 187,680,560 new shares
at the placing price of HK$0.105 per placing share and raised gross proceeds
of approximately HK$19,706,000, of which approximately HK$ 18,768,000 was
credited to share capital account and the balance of approximately HK$938,000
was credited to share premium account of the Company.

Share issuance expenses (mainly include the placing commission and other related
expenses) that are directly attributable to the placing amounting to approximately
HK$59 1,000 was treated as a deduction against the share premium account arising
from the placing.

On 13 June 2024, the Company issued a total of 187,680,000 consideration
shares at the issue price of HK$0.23 per consideration share (equivalent to the
amount of HK$43,166,400) as part of the consideration for the acquisitions of
two target companies. Details of the acquisitions are set out in the announcement
of the Company dated 23 August 2023 and the circular of the Company dated
9 November 2023. Approximately HK$ 18,768,000 was credited to share capital
account and the balance of approximately HK$24,398,000 was credited to share
premium account of the Company.

M -

() RZT-_WERA=1+A8 ' ARABEEK
EERREERMDIGETHNREEBRES
187,680,560 A% - I 15 FTIS RIBLFEL
19,706,000 7T + EF4718,768,000 LE A
BRZERANER - 0 49938,00078 TT Y 48 B ABR
BEARRNRRMDIEER -

B E R E(R © BEAY59 1,000/ LRI AR 15 81T
BX(EEREREMAS REMABBEER)H
RAEEREMEERMDEERZMAER -

(i) MZE-ZOFSNA+=H - A2AKRE
% B B 15 0.23 78 T 1) B 1T B 45 B 17 H 5t
187,680,000 & 1B AR 17 (48 & 743,166,400/
) EAKRERNEBRZEARMNBONRE -
ZEWBEEZFBEENAARBHA=ZT
Z=FNAZT=ZANAEREAARIBEA
ZEZ=F+—ANBHBK - 4918768000
BITEARZEMAR + 14924,398,0007 LAY
BEBAIARZEARAQ ARG = ER
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26.

27.

BORROWINGS

RITER - EA

Bank borrowings — secured

As at 30 September 2024, bank borrowings are interest-bearing at
4.615% per annum, secured by factories under land and buildings
located in Hunan, the PRC (Note |6) and repayable on |9 September
2026.

FINANCIAL GUARANTEE LIABILITIES

At 30 September 2024, a wholly-owned subsidiary of the Company,
RNEBIMBEMABR AT (“KEBIF"), incorporated in the PRC,
provided corporate guarantees to third parties amounting to
approximately RMB 100,000,000 (31 March 2024: RMB100,000,000),
detailed as follows:

(1) On 17 April 2014, X:E&IF1 provided a corporate guarantee to
REIRITE—FOTIT (KEIRTT(—)”) for a recurring bank
loan of RMB50,000,000 granted to a third party, K@ E H Y
ERIWAHRAT (“REFME. In 2017, KERT(—) took a
legal action against X3 H for the recovery of the aforesaid
loan. On 2| December 2017, EEE KEMH R AR AR
(the "Court") ordered KiEH H to repay the loan to AEIRTT
(—), together with relevant legal cost and interest.
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26.

27.

(BN
At At
30 September 31 March
2024 2024
R-ZZBZWE R-T-WF
hA=+B =A=+—H
HK$’000 HK$'000
FET T
(unaudited) (audited)
(REEFX) (&R
8,825

R-FBE-MEAA=+H - BITERIK
FHEL6I5%FTE AL REFIET
AR B A ERE (M 16) (BRI -
YER—_Z-_"EALATHILAEE -

HKEREE
RZZT_MEALA=+8 - AQFRF
BRIz 2 EWB AR NERME
HWAERAG (I KEEFAFE= IR
HARERE L4 AR 100,000,000
T(ZE-_WME=ZA=+—H: AR
100,000,0007T) » FF#aAT ¢

R=ZZT—WFMA++H - KEE
Mgt RBEIRITE —P LT ([ RE
BIT(—)DABEZARERBYWE
BRBRAR([KERBE]ERZ
fEIR IR 7T E XA R # 50,000,000 7T
REQARER R-T—tF - K
ERT(—)HRERBRAER
N E EHER R —+4F
+-A-+—B BEEAEAEHT
WAREBT([FEFE ) fp 2 RE R E
MAERIT(—)EEER  ERME
BEEBRARAE -

(h



For the six months ended 30 September 2024 i Z —Z —WHF N A =+HINEA

27. FINANCIAL GUARANTEE LIABILITIES

(CONTINUED)

(2) On 23 May 2014, K:EB|H1 provided a corporate guarantee
to K#&8R77(—) for a recurring bank loan of RMB50,000,000
granted to a third party, XEEEYE R AR (“REERE").
In 2017, RiEE#RFT(—) took a legal action against KIEEE for
the recovery of the aforesaid loan. On 28 December 2017, the
Court ordered KiE:E[E to repay the loan to REIRIT(—),
together with relevant legal cost and interest.

(3) On 19 August 2014, Ki&EEIF provided a corporate guarantee
to Ri##IRIT(—) for a recurring bank loan of RMB50,000,000
granted to a third party, XKEIZEHE S ER AR (“REZE").
In 2017, R#ERIT(—) took a legal action against K& ZEHf
for the recovery of the aforesaid loan. On 21 December 2017,
the Court ordered K3EZH to repay the loan to AEIETT
(—), together with relevant legal cost and interest. The loan
principal of RMB50,000,000 had been repaid by A2 on 30
December 2017.

Another independent guarantor, XiZIEEBE AR AT (K&
JIEYE") has pledged its properties to secure the bank loans stated
in (1), (2) and (3). The estimated value of the pledged properties
is over RMB250 million. The directors believe that the aforesaid
loans, interests and other costs can be fully recovered from the sales
proceeds of the pledged properties. In addition, A EIF obtained
counter-guarantees given by BIEMIE (KiE) BRAR (‘AlEH
EE"). BIEEHIE undertook to compensate A EIF any legal costs
and economic losses that may be suffered by A AI ] in relation to
all the aforesaid corporate guarantees.

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

NOTES TO THE INTERIM FINANCIAL REPORT
o A B 7 R 5 Y A

27. B EREE(E)

Q) RZZ—NFRA-+=H 'K
HE B RERIT(—)ME=F
RNEFEEMEBR QA ([ KEE
BIDERZEREBITERARE
50,000,000 TR A RIHER - R
T—+F KERT(—)EKEE
FEIRH R - LAME EAME K o R
—E—+F+-_A=-+NH " EKR
R AR M R RIT(—)EE
B3 ERMEEEEZBRALFIE -

B) RZZE—WMFNA+IHE  KiEs
Mgt RERIT(—)MB =T KEE
BESBERAR ([ KEEF|)EK
2 fEIRIRITE KA R # 50,000,000
TREBAFIER R —+F -
RERIT(—)HREERRD R
FooAKE LR ER - BT —+
FH+-—A=-+—H ERaSsKE
BERAERIT(—)EEER
BEREBELIRZEREME - N =2F
—tF+=-A=+H KREEBC
BEERZAE ARS50,000,000
JC

B

A

o

SHBUERAKXEIBEEERRA
AI(TKREIESE DES(D) ~ QRGBT
MERITE G E IR - HHER
YK EERERAR2500000007T °
EFMEE L ER - MEREME
A AREEERYMEZFBRIEFRE
B E o fhoh - KEBI WA E 1 B
(RE)BRAR([EIEME |) B RE
R o A RERIFBLATA Ll 2 2 R HER
EEFREEBRREXLBEEL - Al
M EE A () ARG A FI B BE 18 o

W_ZBE—+F+-A-++H8  KEJE
SEEAERITEEAER MR o BRI
7% - AR ¥245,000,0007T 895 B 3
EETREIBEAEEZEN - QRQG)E
FlER - FISREMER - BHE
15 RN B ABE AR FTIR I R A E R -
R BMBRARERNEFIDEET
1:}:1 °
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27.

28.

FINANCIAL GUARANTEE LIABILITIES
(CONTINUED)

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

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

in the interim financial statements for these guarantees.

CAPITAL COMMITMENTS

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

capital commitments:

27. B EERERE(E)

EETHOMIEWER  TeEAR
SAB ARG LRARRR - EESE
FEREBOERRA - L8 EBRR
HEERITH -

BEEAHEAY  AEEYRARA L
RAFERMERZEMBLR - LFR L
BEERENRER  KEIREAE
ENMERERRERGEELHE - AR
RAEFERA/YBERE LN FERY]
MR Y AEXR - REA/SAKERE
MRARERMEIEMERBROKS
B/ o B BERZFRERR T BY
R P ET IR

28. B HIE
ML - AEEE FHIEARE :

At At

30 September 31 March
2024 2024
R-B-mFE R-T-NF

AE=+R =A=t-~

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

water exploitation activities in Hunan

HKS$’000 HK$'000
THxT FH&T
(unaudited) (audited)
(REER) (4= Z)
BETHBAREHE -

YIHEBERAY 100,196

HEKAEES 2
EEIR 5,655
105,85 |
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For the six months ended 30 September 2024 2= —Z —UF AL A=+ HIE/NE A

29. MATERIAL RELATED PARTY TRANSACTIONS 29. EAEHEA RS

Transactions between the Company and its subsidiaries, which
are related parties of the Company, have been eliminated on
consolidation and are not disclosed in this note. Save as disclosed
elsewhere in the interim financial statements, details of transactions

between the Group and other related parties are disclosed below.

For the six months ended 30 September 2024 and 2023, interest
income relating to termination of acquisition of Shenyang
Properties, which were receivable from Mr. Li Yuguo who is an

executive director of the Company, are recognised as follows:

Interest income relating to termination of HIFWEESEZ
acquisition of Shenyang Properties MBUA

As disclosed in Note 23, during the six months ended 30
September 2024 and 2023, the interest income relating to the
amount due from non-controlling interests are recognised as

follows:
Interest income relating to amount due FEURSEIE I RE TS R IB 2
from non-controlling interest FEUA

AN EENBAR(AARRRZEE
AD)HZXZEREZEE AREKHE -
BN ERE - B BB HRE
HEM B EEIN  AEEEEE
iAiFEEJZX%E?ETﬁEEQD—F C

HE_T-_NFR-ZFT-=FNA
=T HIEAEA - R EWEERS
VMERRARRPITEEFTER S
A7 FIBRAFERMT ¢

For the six months ended
30 September
BENA=1THILAXER

2024 2023
—E-NEF —T-=F
HK$’000 HK$ 000
FERT TET
(unaudited) (unaudited)

(REER) (REE®R)

5,827

MMEBAHE  #HE—_FT M
FRZFZ=FNA=FTHIERE
R BUEMGEZE R 2 I 2 N B
WAMERINT -

For the six months ended
30 September
BENA=1THILAXER

2024 2023
—EmE —Eo=F
HK$’000 HK$'000
FET F&T

282
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29. MATERIAL RELATED PARTY TRANSACTIONS 29 E KBS R 5 (48)
(CONTINUED)

(c) Remuneration of key management personnel (c) TEEBANS ZFHH
The remuneration of key management personnel during the FTEEE A BN BREEEOFNN
reporting period was at follows: T -

For the six months ended
30 September
BEABA=1THLXEAR

2024 2023
—E-mF —ZE==
HK$’000 HK$'000
FHET THET
(unaudited) (unaudited)

(REERK) (REFEZ)

Short-term benefits 45 HEAE A 2,399
Retirement benefits scheme RKTEHETE 25
2,424
30. APPROVAL OF THE INTERIM FINANCIAL 30. L h HR B AR SR =
STATEMENTS
The interim financial statements were approved and authorised for sEeN _E_MWME+—HF_-+xB#t
issue by the Board on 26 November 2024. HE R RE T2 TR BABA A 3R 3R
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