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Management Discussion and Analysis

AR Rl

OVERVIEW AND OUTLOOK

In the past, the Group has been carrying out debt and equity
financing (including the issuance of convertible bonds and
ordinary shares) to raise funding for its operational needs. The
Group’s management reviews the Group’s debt and capital
structure, including its gearing level, on a timely basis. Based on
our recent review, the Group’s management is of the view that it
is necessary to balance its overall capital structure through the
redemption of existing debts, which includes bank and other
loans, shareholder’s loans and convertible bonds.

During the second half of the financial year, the Group has
strived to reduce the level of debts at both onshore and offshore
level. In April 2024, the Group entered into a loan capitalisation
agreement (the “Loan Capitalisation Agreement”) with Ground
Investment Holding Group (Hong Kong) Co., Limited. However,
to the best information and knowledge of the Company, it is
believed that there is minimal chance for the requisite approvals
to be obtained on or before 31 December 2024 (being the
long stop date for the completion of the Loan Capitalisation
Agreement). Accordingly, the Loan Capitalisation Agreement has
been terminated pursuant to a deed of termination on 4 October
2024. Please refer to the announcements of the Company dated
14 May 2024, 4 October 2024 and the circular of the Company
dated 29 June 2024 for further details.
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Management Discussion and Analysis

BB WD AT

OVERVIEW AND OUTLOOK (continued)

Subsequent to the interim period ended 30 September 2024,
in October 2024, the Group as vendor entered into an equity
transfer agreement (the “Equity Transfer Agreement”) with an
independent third party as purchaser to conditionally dispose
of its entire equity interests in Jilin Province Ground Tourism
Development Company Limited for a nominal consideration of
RMB1. Jilin Province Ground Tourism Development Company
Limited has a cultural tourism property project in Fusong County,
Baishan City, Jilin Province (the “Fusong Property Project”).
The Fusong Property Project has its first phase with GFA of
88,034.91 sq.m suspended for construction and the remaining
land parcels with GFA of 588,462.56 sg.m are held for future
development. As the current financing market remains tight, the
Group’s financial position and cash flows is not in a position to
meet the expected future cash flow commitment on the project.
At the same time the project company has outstanding bank
and other loans of approximately RMB408 million, all of which
has become due. The Board considered it is appropriate to
divest the Fusong Property Project in order to (among others)
alleviate the Group’s debt and financing costs burden. Further
details of the Equity Transfer Agreement are set out in the
Company’s announcement dated 25 October 2024 and circular
of the Company to be dated 29 November 2024.

In November 2024, the Company proposed to carry out a
capital reorganisation involving, among others, (i) every twenty
issued shares of par value of HK$0.05 each be consolidated into
one consolidated share of par value of HK$1.00 each; (i) the
par value of each issued consolidated share be reduced from
HK$1.00 to HK$0.01 by cancellation of the paid-up capital of the
Company to the extent of HK$0.99 on each issued consolidated
share; (i) each authorised but unissued consolidated share be
sub-divided into one hundred new shares of HK$0.01 each; (iv)
each authorised but unissued existing convertible preference
share be sub-divided into five new convertible preference
shares of HK$0.01 each; (v) the credits arising from the capital
reduction and share premium reduction be credited to the
contributed surplus account and (vi) the board lot size for trading
on the Stock Exchange be changed from 5,000 Existing Shares
to 10,000 Consolidated Shares. Details of the proposed capital
reorganisation are set out in the Company’s announcements
dated/to be dated 11 November 2024 and 6 December 2024
and circular of the Company to be dated 29 November 2024.
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OVERVIEW AND OUTLOOK (continued)

Looking ahead, while the world and the PRC economies remain
uncertain, the Group’s management will continue to operate
prudently in the property development and management
business, such as land replenishment, and will continue the
development of resource within Changbaishan, such as
ginseng and mineral water and try to develop a business model
that combines offline and online retail stores as consumption
terminals. The Group will also continue to monitor closely
the cash flows and financial position of the Group and take
appropriate actions in order to ensure the Group’s sustainability
and financial stability in the long run. With the above approaches
in place, it is firmly believed that the Group will be able to (i)
create a sustainable business development model; (i) minimise
its business risk; and (i) most important of all, bring value to its
shareholders, employees and other stakeholders.

BUSINESS REVIEW

For the six months ended 30 September 2024, the Group’s
overall revenue was approximately RMB129.2 million (six months
ended 30 September 2023: RMB44.0 million), representing an
increase of 193.6%. The Group had a gross profit of RMB18.3
million for the six months ended 30 September 2024 (six
months ended 30 September 2023: RMB15.8 million) and net
loss for the period of RMB601.1 million (six months ended 30
September 2023: RMB79.9 million).
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Management Discussion and Analysis

BB WD AT

BUSINESS REVIEW (continued)
Property Development

During the six months ended 30 September 2024, the Group
has two residential property projects, including Guangze Jiuxi
Red House — Phase Il in Jiutai District, Changchun City and
Guangze China House — Phase Il in Baishan City. In April 2024,
the Group obtained completion certificate in respect of Guangze
China House — Phase IIA, which has been delivered and
recognised as sale of properties during the six months ended 30
September 2024.

At 30 September 2024, Guangze China House — Phase 1B
has not yet commenced construction. Given the sluggish local
property market, the Group’s management expected to slow
down the construction pace of the project. As for Guangze Jiuxi
Red House — Phase |l, the project is currently awaiting for the
infrastructure development by the local government.

The Group also has one cultural tourism property project,
namely Ground Pine Township International Resort in Fusong
County, Baishan City, Jilin Province. As mentioned in the section
headed “Overview and outlook” above, the Group decided to
divest the project in view of the current market sentiment as
well as the Group’s financial position and cash flows. The Group
has entered into an equity transfer agreement to dispose of the
entire equity interest in the project company holding the project
to an independent third party, details of which are set out in the
announcement of the Company dated 25 October 2024 and
circular of the Company to be dated 29 November 2024.

In the coming years, the Group will continue to replenish its land
reserve on a prudent approach given the property market in the
PRC remains with uncertainties. The Group’s management will
focus the land replenishment within the Northeastern area of the
PRC where the Group has vast local experience.
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BUSINESS REVIEW (continued)
Property Development (continued)

Properties completed, delivered and sale of properties
recognized during the six months ended 30 September 2024

For the six months ended 30 September 2024, sales of
properties of approximately RMB95.1 million were recorded with
an aggregate gross floor area (“GFA”) of 21,597 sqg.m. which
were mainly contributed from the sales of Guangze China House
— Phase Il A which were completed during the period.

In addition, the Group delivered and recognised sale of car park
units of approximately RMB12.2 million from the sale of 67 car
park units for the six months ended 30 September 2024 (six
months ended 30 September 2023: RMB2.4 million from the
sale of 18 car park units).

Property Investment

As at 30 September 2024, the Group’s investment properties
are the retail shopping units at Baishan City which includes
self-owned portion and leased portion. The fair value of the
investment properties decreased from RMB486.2 million at
31 March 2024 to RMB479.7 million at 30 September 2024 with
an average occupancy rate of 75% (At 31 March 2024: 73%).
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Management Discussion and Analysis

B E R R D AT

FINANCIAL REVIEW

In July 2024, the board of directors approved the re-
commencement of the divestment plan on the property
project, namely Ground Pine Township International Resort, in
Changbaishan, Fusong County (the “Fusong Property Project”).
In October 2024, the Group entered into a conditional equity
transfer agreement with an independent third party for the
disposal of the entire equity interest in Jilin Province Ground
Tourism Development Company Limited together with its three
subsidiaries (the “Disposal Group”) as detailed in the section
headed “BUSINESS REVIEW” of this report.

Preparation of the Group’s condensed consolidated
financial statements for the six months ended 30
September 2024

In accordance with HKFRS 5, given that the Disposal Group is
only part of the Group’s property development and management
business, it does not constitute a discontinued operation.
Accordingly, all assets and liabilities associated with the Disposal
Group are grouped under “Assets associated with disposal
group classified as held for sale” and “Liabilities associated with
disposal group classified as held for sale” under current assets
and current liabilities, respectively. However, for the condensed
consolidated financial statements of the Group for the six
months ended 30 September 2024, the results of and the
assets and liabilities of the Disposal Group remains consolidated
into the Group.
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FINANCIAL REVIEW (continued)

Bl ()

Key changes to profit or loss BRzTEEH
Revenue Wz
Six months ended Six months ended
30 September 2024 30 September 2023
BE-ZE-mF (EZE =
hRA=+RHLEAREA NA=+HIEAREA
RMB’000 % RMB’000 %
ARBTT AREETTT
Sale of properties HEWE 107,352 83.1 21,009 47.8
Rental income s N 6,736 5.2 6,444 14.6
Property management  #13& 1R IRFSURA
service income 15,145 11.7 16,549 37.6
129,233 100.0 44,002 100.0

The Group’s revenue increased from RMB44.0 million for the
six months ended 30 September 2023 to RMB129.2 million
for the six months ended 30 September 2024 or an increase
by 193.6%, mainly contributed from the increase in sale of
properties by 411.0% or RMB86.3 million as compared with the
corresponding period. The increase in sales of properties during
the six months ended 30 September 2024 was attributable to
the fact that Guangze China House — Phase Il A were completed
and delivered during the period.
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Management Discussion and Analysis

B E R R D AT

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

Also, sales of car parks increased from RMB2.4 million for the
six months ended 30 September 2023 to RMB12.2 million for
the six months ended 30 September 2024.

The property management service income for the six months
ended 30 September 2024 decreased by RMB1.4 million
mainly attributable to the fact that the Group ceased to provide
management services to the properties at Guangze Red House
—Phase |, Il and Il in Yanji since July 2024.

HUA YIN INTERNATIONAL HOLDINGS LIMITED & B 2R ER A 7

B e ()
BRE.FTESE (H)
s ()

oh - EESEEEREET
—ZEAAZFTRALERNEAZA
R#2,400,000 T NEHE T
“HEAAZTRLEANBARAZAR
# 12,200,000 7T °

(BT _MNFAA=FAHLEAE
AZWEBTBERBBARD AR
1,400,0007C ' FEZHRAEEB
ZEZNFLARTHERLEETE
BAR— - R -HREMEEE
AR o



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

Gross profit and gross margin

Six months ended

Bl ()
RRsETERE (H)
EFIREF=E

Six months ended

30 September 2024 30 September 2023
BE-Z-mF HEZZT—-=F
NAZ=Z+HIEAREA NA=+HIENEA
Gross Gross Gross Gross
Profit margin Profit margin
ER ERI=E EH EN=
RMB’000 % RMB’000 %
AR¥T T ARBTFT
Sale of properties HEW% 4,053 3.8 2,313 11.0
Rental income HeWA 6,736 100.0 6,444 100.0
Property management  #13%& 18 IRISUA
service income 7,472 49.3 7,084 42.8
Total FERE 18,261 14.1 15,841 36.0

For the six months ended 30 September 2024, the Group
recorded an overall gross profit of RMB18.3 million, representing
an increase of RMB2.5 million or 15.8% from the gross profit of
RMB15.8 million for the six months ended 30 September 2023.
The increase in the Group’s gross profit for the six months ended
30 September 2024 was primarily attributable to the fact that
there was one newly completed and delivered property project
of Guangze China House — Phase Il A during the period, whilst
no new project was completed and delivered during the six
months ended 30 September 2023. However, the Group’s gross
profit margin of 14.1% for the six months ended 30 September
2024 was lower than that of 36.0% for the six months ended
30 September 2023. The decrease in the gross profit margin
was mainly attributable to more properties units with lower profit
margin delivered during the period.
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Management Discussion and Analysis

B E R R D AT

FINANCIAL REVIEW (continued)
Key changes to profit or loss (continued)
Selling and distribution expenses

The selling and distribution expenses for the six months
ended 30 September 2023 and 2024 remained stable as no
promotional activities were carried out for new property projects
during the period.

Administrative expenses

The decrease in administrative expenses by RMB3.8 million
from RMB22.1 million for the six months ended 30 September
2023 to RMB18.3 million for the six months ended 30
September 2024 was mainly attributable to the decrease in
office expenditure by continued cost control implemented on the
Group.

Other expenses

Other expenses increased from RMB1.0 million for the six
months ended 30 September 2023 to RMB642.4 million for the
six months ended 30 September 2024, mainly attributable to the
write-down of the properties under development in respect of
the Fusong Property Project. For details of the Fusong Property
Project’s net realisable value estimation, please refer to the
section headed “Properties under development and completed
properties held for sales” under Key Changes to financial
position in this report.
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FINANCIAL REVIEW (continued)

Key changes to profit or loss (continued)

Finance costs

B E (%)
BRTERE (E)
WERA

Six months ended 30 September
BEAA=1THLREA

2024 2023
TE-OF R
RMB’000 RMB’000
ARBTT AREF T
Interest on bank and RITREMEEFS
other borrowings 27,241 24,182
Interest on ARRES B
Convertible Bonds 4,886 2,752
Interest on lease liabilities HEAENE 1,686 817
Interest on loan from a —REB MR EERFE
substantial/controlling
shareholder 517 512
34,330 28,263
Less: interest capitalised W BEREPMEL
into properties BAREFE
under development (13,111) (3,100)
21,219 25,163
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Management Discussion and Analysis

B E R R D AT

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

The decrease in finance costs by RMB4.0 million from
RMB25.2 million for the six months ended 30 September 2023
to RMB21.2 million for the six months ended 30 September
2024 was mainly attributable to more interest capitalised into
properties under development during the period.

Change in fair value of investment properties

For the six months ended 30 September 2024, there was a loss
in fair value of RMB6.5 million (six months ended 30 September
2023: RMB28.0 million) relating to the investment properties in
the PRC. The further loss in fair value was primarily attributable
to the decrease in the time value of the lease period on the
leased portion of the investment properties and the market rent
became stable in Baishan City.

Change in fair value of derivative financial instruments

The derivative financial instruments represented the Company’s
early redemption right feature of the Convertible Bonds. A loss
in fair value of approximately RMBO0.2 million was recorded
for the six months ended 30 September 2024 as a result of
deterioration of its time value.
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FINANCIAL REVIEW (continued)

Bl ()

Key changes to profit or loss (continued) BRzTEE8H (&)
Income tax gt
Six months ended 30 September
BENAA=1THIEAREAR
2024 2023
—E-NE ZEZ=F
RMB’000 RMB’000
AR¥T T ARET T
Current tax B EAH 18

PRC Corporate Income Tax ~ FF B EFT5H

Deferred tax EEHIE
Origination and reversal of ¥4 K &[G 2
temporary differences TRER

Total credit R ARTE

Current tax

The Group’s current income tax represents Land Appreciation
Tax (LAT) and Corporate Income Tax (CIT). For the six months
ended 30 September 2024, the Group recognise current CIT
provision relating to the project company on Guangze Jinxi Red
House. No CIT provision was made for the six months ended 30
September 2023 as no assessable profits were arisen during the
period. No LAT provision was made for the six months ended 30
September 2024 and 2023 because the Group did not meet for
LAT levy requirement set forth in the relevant PRC tax laws and
regulations.

94 -

94 -
(71,428) (6,240)
(71,334) (6,240)

ENEATR IR

RNEEBEAFS R e T b IS ER &
TEMER - RBEE-_T-_NFA
A=+HIEXNER  AEBEHERE
B2NRAFEE A RAH 2 A
EMEHREE REZE=-Z==
FAAZTHLEANEA  AEER
HA A 4 AR FE SRR M BUS B T
REOEMBH REBEE=-FT-N
FERZEZ=FAA=THIAE
A REBR AR T IS EB#
% DERAEERFEEERE
ISR RARFTE 2 LB AR
BIRTE ©
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Management Discussion and Analysis

B E R R D AT

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

A tax credit from deferred tax of RMB71.4 million was recorded
for the six months ended 30 September 2024 (six months ended
30 September 2023: RMB6.2 million) was mainly attributable to
(i) the reversal of taxable temporary difference resulting from the
write-down of the properties under development in respect of
the Fusong Property Project made and (i) a reversal of taxable
temporary differences arising from the decrease in fair value of
investment properties during the period.

Key changes to financial position
Investment properties

As at 30 September 2024, the Group’s investment properties
are certain shopping mall units in Baishan City, Jilin Province.
These investment properties were stated at fair value and were
valued by Colliers Appraisal and Advisory Service Company
Limited (an independent professional qualified valuer). As at
30 September 2024, the fair value decreased by RMB6.5 million
as compared to that as at 31 March 2024.
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FINANCIAL REVIEW (continued)
Key changes to financial position (continued)

Properties under development and completed properties
held for sale

As at 30 September 2024, the Group’s properties under
development was mainly Guangze China House — Phase 1B
and Guangze Jiuxi Red House — Phase II; and the completed
properties held for sale were mainly unsold units of Guangze
Jiuxi Red House — Phase |, Guangze China House — Phase IIA
and the remaining residential and commercial units and car
parking spaces at projects completed in prior years.

The decrease in the Group’s properties under development and
completed properties held for sale to approximately RMB337.5
million as at 30 September 2024 (As at 31 March 2024:
approximately RMB1,606.8 million) was primarily attributable to
(i) the reclassification of the carrying amounts of properties under
development of the Fusong Property Project of RMB541.2
million after further write-down of RMB637.9 million was made
during the six months ended 30 September 2024 to assets
associated with disposal group held for sale; (i) the completion
and delivery of property units on Guangze China House — Phase
IIA; and partially offset by the increase in construction costs
relating to Guangze Jinxi Red House — Phase Il and Guangze
China House - Phase IIA during the period.

B E (%)
B RR 2 T ERE (M)
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B REN -
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VIR A 2= 49 A R 337,500,000
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#4 A B #1,606,800,0007C ) = &
EHRORBE-_Z_MEANA
Z+HLERNBRE—SHAAR
& 637,900,000 7T & - #E A W) %
HEMERTMERABEARE
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E:(\EEFS _ARMESENRLR
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Management Discussion and Analysis

B E R R D AT

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

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

According to the Group’s accounting policy, the carrying values
of the Fusong Property Project was stated at the lower of cost
and net realisable value as 30 September 2024 and 31 March
2024. In July 2024, after the Group’s management recent review
of the status of the Fusong Property Project, the Board decided
to re-commence the divestment plan. Accordingly, the valuation
methodology of the Fusong Property Project for the period has
been adjusted whereby the land parcels for future development
continued to be valued on an market comparison approach; and
the land parcels under development instead has been valued
on a replacement cost approach. As at 30 September 2024,
the Group’s net realisable value of the Fusong Property Project
has been estimated not only with reference to the valuation
carried out by the independent valuer based on the adjusted
methodology and has also taken into account of an application
of a discount factor of 45% with a view of an intended short-
term sale, leading to a further write-down of RMB637.9 million
for the six months ended 30 September 2024.
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FINANCIAL REVIEW (continued)
Key changes to financial position (continued)

Trade and other receivables

Bl ()

BRI 2 = ERE) ()

e E 5 R & H b KRR IR

30 September 31 March
2024 2024
—E-NE —EOEF
ABA=+H =—RA=+—H
Notes RMB’000 RMB’000
gz AR¥T T ARBT T
Trade receivables FEWE SRR 20,325 21,260
Less: Provision for W ORERE
impairment (14,163) (14,154)
Trade receivables, net FEUE SRS 5E () 6,162 7,106
Other receivables H b e RIE
— Deposits for land - tHBERAT 2 &S
development
expenditure (ii) 9,467 31,662
— Deposits for construction - &KL FEE Y2
and pre-sale of HE 2E®
property projects (iii) 1,562 6,741
— Prepaid business tax - TEREERK
and other taxes HEmFIA 13,663 28,212
— Other receivables, — H i pElsRag -
prepayments ENRERES
and deposits 58,168 73,634
Less: Provision for B R AR
impairment (iv) (24,087) (70,934)
58,773 69,215
Total trade and other FEUE 5 BR AR K EAth FE LR
receivables FIB4REE 64,935 76,321
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Management Discussion and Analysis

B E R R D AT

FINANCIAL REVIEW (continued)

Key changes to financial position (continued)

Trade and other receivables (continued)

M

(i)

(i)

Trade receivables mainly related to rental receivable from
tenants and property management fee receivables from
property unit owners. At 30 September 2024, the trade
receivable balance remained stable as compared to that at
31 March 2024.

Land development expenditure made by certain subsidiaries
of the Group represented monies advanced to the local
government for land development works at various
land sites. The Group will be reimbursed for the amount
advanced to the local government in carrying out the land
development irrespective of whether or not the Group will
obtain the land use rights of the land in the future. A gross
amount of RMB22.1 million was reclassified to assets
associated with disposal group classified as held for sale as
at 30 September 2024.

The balances represented various deposits paid directly
attributable to construction and pre-sale of property projects
which would be refundable upon completion of the property
projects. A gross amount of RMB5.0 million was reclassified
to assets associated with disposal group classified as held
for sale as at 30 September 2024.
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FINANCIAL REVIEW (continued)
Key changes to financial position (continued)
Trade and other receivables (continued)

(iv) The provision for impairment was caused by the worsening
local economic environment in Jilin Province as well as
certain prolonged aged debtors resulting in the significant
increase in credit risk of certain debtors. At 30 September
2024, the provision for impairment balance of RMB46.8
million was reclassified to assets associated with disposal
group classified as held for sale.

Trade and other payables

Bl ()
BHRR 2 EERE) (&)
FEd B 3 AR R EL At FE W R IR ()

(iv) BEBERRENRE E L
ERERLUAERETEEA
ZIRRIER  BEETEBA
ZIEERBBELM R=F
—mMENRA=1TH  RESHE
& N R ¥ 46,800,000 T2 &
FoBRESBEABELREZE
BHENEBCEE -

BNE SRR R EMENRIE

30 September 31 March

2024 2024

—E-mEF —EomE

hB=+H =A=+—8H

Notes RMB’000 RMB’000

ihEEs AR¥TT ARBT T

Trade payables FEHE SRR 0] 35,923 49,192

Accrued construction costs  FEFREEER A 0] 242,157 301,670

Interest payable FERTF B 27,662 30,085
Other creditors and HAPE AR

accruals =i 41,630 53,732

Other deposits received B EMmIZ S 55,703 56,118

403,075 490,797
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Management Discussion and Analysis
BIEEWE D AT

FINANCIAL REVIEW (continued)
Key changes to financial position (continued)
Trade and other payables (continued)

() The net decreases in trade payables and accrued
construction costs from RMB49.2 million and RMB301.7
million as at 31 March 2024 to RMB35.9 million and
RMB242.2 million as at 30 September 2024 respectively,
primarily attributable to (i) the settlement of construction cost
during the period; and (ii) an amount of RMB48.4 million
being reclassified to liabilities associated with disposal group
classified as held for sale as at 30 September 2024.

B e ()
MR R 2 EERE ()
BNE SRR R EMENRIE (F)

() BNEZEFRIEREENR
ARAZE_MFE=A=+—
B A K #49,200,0007C & A
R #301,700,0007C % & 4
EFE-_NMFAA=Z+HA
R #35,900,0007T & A R #
242,200,000 7T + FZ AR (i)
REBATIRREE  Ri)AR
% 48,400,000 TER =T =
FAA=Z+HEFDEEDE
ARERHEZHEERBERAZ
aff o

Contract liabilities EHERE
30 September 31 March
2024 2024
—E-MEF —EE
hA=+H —A=+—H
Notes RMB’000 RMB’000
BfaE ARET T ARET T
Deposits from sale HEMHE 22
of properties (i) 59,376 150,697
Receipt in advance from TEWERRGE A
management services (ii) 13,866 15,755
73,242 166,452
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FINANCIAL REVIEW (continued)

Key changes to financial position (continued)

Contract liabilities (continued)

M

(i)

Deposits from sales of properties represent contractual
payments received from customers in connection with the
Group’s pre-sale of properties. The deposit will be transferred
to profit or loss upon the Group’s revenue recognition criteria
are met. The decrease in balance was mainly attributable to
the delivery of in respect of Guangze China House — Phase
IIA during the period.

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

Liquidity and financial resources

Cash position

As at 30 September 2024, the carrying amount of cash and
bank deposits of the Group was approximately RMB10.1
million (as at 31 March 2024: approximately RMB53.6 million),
representing an decrease of approximately 81.2% as compared
with that as at 31 March 2024.

Bl ()
BRI 2 = ERE) ()
BREEE

() HEVMXRZATSEIAKER
EMEBFEFPKREZADK
e A RN AKETEH
GRERARENEREES - &
HRLTERANPARMNE
BT Z AHIFTE -

(i) FREERKEERERDEE
BREKZER - BUKEER
AEENE KNGS ERRERE

=R o
RBEERMBER
BEMNR

RZZZWFNA=1H ' ~&E
ReERRITERZEDENAAR
#10,100,000C (RZZFEZWMF =
A=+—8: H AR¥ 53,600,000
) B-_FE_NMFE=A=+—H
A 4981.2% ©
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Management Discussion and Analysis
BIEEWE D AT

FINANCIAL REVIEW (continued) B ERE (&)
Liquidity and financial resources (continued) RBESRUMEER (&)
Debt and gearing B REAREELER

The Group’s bank and other borrowings (excluded Disposal RZ—Z=WHHEHA=+H A&H

Group) as at 30 September 2024 were payable as follows: RITREMEE M EELEHER)
FEIRA MERZ AT
30 September 31 March
2024 2024
—E-mEF —ZE_mEF
NB=+H =A=+—H
RMB’000 RMB’000

ARBTT ARET T

Current BNHA 12,340 420,640
Non-current JERNER 230,980 230,990
243,320 651,630
Analysed into: DA
Bank loans and entrusted VNNl g
loans repayable: RITERRERER
Within one year or —FRFIREK
on demand 12,340 420,640
In the second year F-F 230,980 =
In the third year F-EFEREF
to fifth year, inclusive (BIEERMT) - 230,990
243,320 651,630
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FINANCIAL REVIEW (continued) B ERE (&)
Liquidity and financial resources (continued) RBESRUBEER (&)
Debt and gearing (continued) BREREREBLR (F)

At 30 September 2024, the Group’s bank and other borrowings R T _MF LA =+H » K&
decreased by RMB408.3 million as compared to that at 31 EzRTRAMEBEER —_T Y
March 2024 was primarily attributable to the reclassificaton ~ F=A=+—HHELHAI AR
of certain bank and entrusted loans of RMB408.3 million to ~ 408,300,0007T » =& M1 &E TR
liabilities associated with disposal group classified as held for 17 & Z L E R A K ¥ 408,300,000
sales. TEMPEESEAFELE 2L
%%EEJEEQZE\E-\ o

The Group's gearing ratio (excluded Disposal Group) as at 30 AKER-_ZT-WFEHLA=+HZ

September 2024 was as follows: BERBELER(TRELEHAR) M
™
30 September 31 March
2024 2024
—E-ME —E
hBA=+H = ﬂ —1' S|
RMB’000 RMB’000
ARBTT AREFIT
Loans from a substantial/ —ZEE ERBEEER
controlling shareholder 337,947 344,849
Loans from related parties  BEEE T E . 63,441 63,651
Bank and other borrowings ~ $R1T R HMEE 243,320 651,630
Trade and other payables FERTE 5 8R 50 & B FE 1 500E 403,075 490,797
Less: Cash and cash A ReRBESEEY
equivalents ) - (10,065) (563,635)
Less: Pledged and restricted  Jik © B KSR HI7F 5K
deposits (3,794) (5,366)
Net debt EIS FEE 1,033,924 1,491,926
Liability component of AR ES B RS
the Convertible Bonds 139,638 141,676
(Deficit) Equity (BE54t) e (365,062) 228,874
Adjusted Capital KRR E R (225,424) 370,550
Capital and debt BERRER 808,500 1,862,476
Gearing ratio BEREEHE 128% 80%
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Management Discussion and Analysis

B E R R D AT

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

The gearing ratio of the Group as at 30 September 2024,
which is net debt divided by the adjusted capital plus net
debt, increased from 80% as at 31 March 2024 to 128% as at
30 September 2024. Such significant increase was primarily
attributable to the increase in accumulated losses resulting in a
decrease in adjusted capital.

Cash flows for the Group’s operating activities

For the six months ended 30 September 2024, the Group
recorded net operating cash outflow of RMB26.7 million (six
months ended 30 September 2023: RMB5.2 million). The
outflow for the six months ended 30 September 2024 was
mainly attributable to the gradual settlement of construction cost
payable balances arising from the completed property projects.

Utilisation of proceeds from fund raising activity

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

On 23 June 2023, the Company completed the placing of
convertible bonds with an aggregate principal amount of HK$60
million (the “Placing”). Details of the Placing are set out in the
Company’s announcement dated 31 May 2023 and 23 June
2028.

HUA YIN INTERNATIONAL HOLDINGS LIMITED & B 2R ER A 7

B e ()
RBEERUBER (H)
ERREFREL R (H)

AEBP-_ZT_MNFALA=THHN
BARBELX(AFEER AL
BERSZINFEE) BT _HF
ZA=+—HH8REMNE_F
“HFEALA=1THM128% - X
fRIG T E 2 MmN REHEIBIE NG

HBEHEERRD -
AEEREEH2HERE
ﬁi_7 MEAA=+HIERE

 REEBEEEESREF
%AEM%ﬂmmwﬂﬁﬁ:g
Z=FAAZTHLEREA AR
#5,200,0007T) - BEZ-_T_F
NA=ZFBEREAZARLEER
ESEK IR B 2 FETRER A
BRIREIEIHEETE ©

BERHHERAZERER

RZEZ=FRA=+—H &R
RIEE N EEFSFBR ARG ZAEE
%M’MW$QKA%%EAM%
7N & 48 88 5 % 150,000,000 78 7T 2
ATBARES -

RIEBE-=FXA=-+=H &R
A)5EAK AL & K & 48 58 60,000,000 7%
TR ES ((BEESE]) - &
EFEFBHNARARARA-T
f_iﬁﬂ +—BR=ZZT==F
A-+=Bz2R%&-



FINANCIAL REVIEW (continued) B ERE (&)
Liquidity and financial resources (continued) RBESRUBEER (&)
Utilisation of proceeds from fund raising activity (continued) EETHMBREZFERER (E)

The table below shows the utilisation of the proceeds from fund ~ NREBREE EBFTSHIEZF A

raising activities: D
Expected
timetable for
Utilised net Unutilised net  the unutilised
proceeds proceeds  net proceeds
as at as at as at
30 September 30 September 30 September
Allocation 2024 2024 2024
e a3

R-B-ME R-BoRE RA=t+AH
NAE+R MAZTR RBRAZHS

Intended use of FENETE BAZAE ABAZHASE HEFE
the net proceeds ZBRERE 2B REFE NEFE BHREE

RMB'000 RMB'000 RMB'000
ARBTT  ARBTT  ARETR

Potential acquisition and/or projects  EEUREE &,/ S 30,850 30,850 = =
investment in new business EBCEER
Settlement of the Group’s indebtedness A& EREE 7 & 19,484 19,484 = =
and finance costs REERA
Settlement of the Group’s working BEREE 28 3,788 3,788 = =
capital e
54,122 54,122 .
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Management Discussion and Analysis

B E R R D AT

COMMITMENTS FOR DEVELOPMENT
EXPENDITURE

As at 30 September 2024, the Group had contracted but not
provided for commitments for development expenditure in
respect of properties under development of RMB75.1 million
(as at 31 March 2024: RMB93.3 million). The development
expenditure will be funded by the Group’s internal resources
and/or project loans.

FOREIGN EXCHANGE EXPOSURE

As at 30 September 2024, the Group was exposed to currency
risk on financial assets and liabilities that were denominated in
Hong Kong Dollars (HK$) and United State Dollars (US$). As
at 30 September 2024, approximately 30.9% and 0% of the
Group’s total cash and bank balance (including pledged bank
deposits) were denominated in HK$ and US$ respectively (as
at 31 March 2024: 4.4% and 60.9%) and the Group’s total
borrowings were all denominated in RMB (31 March 2024:
100%). The Group currently does not have a foreign currency
hedging policy in respect of foreign current assets and liabilities.
The Group will monitor its foreign currency exposure closely
and will consider hedging significant foreign currency exposure
should the need arises.

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

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

There were no significant investments held, and no material

acquisitions or disposals of subsidiaries, associates and joint
ventures during the six months ended 30 September 2024.
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CONTINGENT LIABILITIES

The Group has arranged bank financing for certain purchasers
of property units developed by subsidiaries of the Group that
provided guarantees to secure the repayment obligations of such
purchasers. As at 30 September 2024, guarantees amounting
to RMB177.1 million were given to banks with respect to
mortgage loans procured by purchasers of property units (as
at 31 March 2024: RMB213.1 million). Such guarantees will be
terminated upon the earlier of (i) the issuance of the real estate
ownership certificate to the purchasers and (i) the satisfaction of
mortgage loans by the purchasers of properties. Pursuant to the
terms of the guarantees, upon default in mortgage payments
by these purchasers, the Group is responsible for repaying
the outstanding mortgage principals together with accrued
interest and penalty owed by the defaulted purchasers to the
banks and the Group is entitled to take over the legal title and
possession of the relevant properties. The Group’s guarantee
period starts from the dates of grant of the mortgages. During
the period, the Group did not incur any material losses in
respect of any of these guarantees. The Directors consider
that the likelihood of default in payments by the purchasers is
minimal and therefore the financial guarantee measured at fair
value initially is immaterial. Also, in case of default in payments,
the net realisable value of the relevant property units would be
sufficient to repay the outstanding mortgage loans together with
any accrued interest and penalty, and therefore no provision has
been made in connection with the guarantees.
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Management Discussion and Analysis

B E R R D AT

CHARGE ON ASSETS

As at 30 September 2024, the Group had the following assets

BEEHA

RIZ-WOFAA=1H  r%E

pledged against bank and other loans granted: ERER ZRITREAMEFERT
FEE
30 September 31 March
2024 2024
—E-IF —ET_F
NBA=+H =B=+—H
RMB’000 RMB’000
AR¥T T AREF T
Investment properties LB 350,400 352,300
Properties under BERPYIE
development - 1,166,000
Completed properties BIEHECERDE
held for sale 8,833 8,833
Assets associated with BEABARKIEEEZ
disposal group classified HEARI AR EE
as held for sale 541,200 -
EMPLOYEES AND REMUNERATION POLICIES &8 & FHEBUeR

As at 30 September 2024, the Group had 173 (as at 31 March
2024: 226) full-time employees. Total staff costs (including
directors’ emoluments) incurred for the six months ended
30 September 2024 amounted to approximately RMB9.0
million (six months ended 30 September 2023: RMB9.7 million);
the decrease in the total staff costs was mainly attributable
to the decrease in number of staff for the six months ended
30 September 2024 compared with the same period in 2023.
The Group’s remuneration policy is in line with prevailing market
practice and performance of individual staff. In addition to
salaries, the Group also offers other benefits to its staff, including
share options, discretionary bonus, training allowance and
provident fund.
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Report on Review of Interim Financial Information

PR ERERRE

forvss
mazars

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

We have reviewed the interim financial information of Hua
Yin International Holdings Limited (the “Company”) and its
subsidiaries (collectively, the “Group”) set out on pages 36 to
96 which comprise the condensed consolidated statement
of financial position as of 30 September 2024 and the related
condensed consolidated statement of profit or loss, condensed
consolidated statement of comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period
then ended, and certain explanatory notes. The Main Board
Listing Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting” issued
by Hong Kong Institute of Certified Public Accountants (the
“HKICPA”).

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

PR ERERRE

SCOPE OF REVIEW

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

CONCLUSION

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

EMPHASIS OF MATTER

Without modifying our conclusion, we draw attention to note 2
of the condensed interim financial information concerning the
adoption of the going concern basis on which the condensed
interim financial information has been prepared. The Group
incurred loss of RMB601.1 million for the six months ended
30 September 2024 and, as at that date, the Group had net
current liabilities and net liabilities of approximately RMB561.9
million and RMB365.1 million respectively. Also, the Group’s
current portion of bank and other borrowings amounted to
RMB12.3 million, while its unrestricted cash and cash equivalent
amounted to RMB10.1 million. The Group may take longer time
than expected to realise cash from the sales of its properties
and/or have cash from external financial to meet its loan
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repayment obligations. These conditions indicate that a material
uncertainty exists that may cast significant doubt on the Group’s
ability to continue as a going concern and, therefore that it may
be unable to realise its assets and discharge its liabilities in the
normal course of business. The Directors, having considered
the measures being taken by the Group as disclosed in note 2
to the condensed interim financial information, are of the opinion
that the Group would be able to continue as a going concern.
Accordingly, the directors have prepared the condensed interim
financial information on a going concern basis. The condensed
interim financial information does not include any adjustments
that would result from a failure of achieving the measures.
We consider appropriate disclosures have been made in this
respect. Our conclusion is not modified in respect of this matter.

Forvis Mazars CPA Limited
Certified Public Accountants
Hong Kong, 28 November 2024

Lee Ka Fu
Practising Certificate number: P08280
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Condensed Consolidated Statement of Profit or Loss

BRRmEIRER

For the six months ended 30 September 2024 #HZ=ZT=PFNA=+H L@ A

Six months ended 30 September
BEhAA=1tHLAEA

2024 2023
—E-MEF —EBCo=fF
(unaudited) (unaudited)
(REER) (RIEEZ)
Notes RMB’000 RMB’000
BaE ARETT ARBT T
Revenue g 5(a) 129,233 44,002
Cost of sales and services $HE R BRIGA AR (110,972) (28,161)
Gross profit EF 18,261 15,841
Other income EAlg A 5(b) 313 251
Selling and distribution HERDHEFAX
expenses (2,379) (2,113)
Administrative expenses TERF > (18,345) (22,068)
Finance costs BEERLAR 6 (21,219) (25,163)
Other expenses HAnh (642,440) (989)
Change in fair value of SEYE L
investment properties NAEEZS 11 (6,500) (28,000)
Change in fair value of PTESRMTIAY
derivative financial NAEEZS
instruments 20 (165) (23,918)
Loss before tax BB ATE B 7 (672,474) (86,159)
Income tax FTisHs 8 71,334 6,240
Loss for the period HREE (601,140) (79,919)
Attributable to: P
Owners of the parent BRARBEAA (601,140) (79,919)
LOSS PER SHARE BAREEA
ATTRIBUTABLE TO LB REER
OWNERS OF THE
PARENT 9
Basic B YiN (8.34) cents % (1.11) cents
Diluted B (8.34) cents 2 (1.11) cents 7
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Condensed Consolidated Statement of Comprehensive Income
AR E EEW AR

For the six months ended 30 September 2024 #HZ=ZT=PFNA=+H L@ A

Six months ended 30 September
BEANA=+THLL/ER

2024 2023

—EComE —E-=F

(unaudited) (unaudited)

(REERZ) (REEER)

Notes RMB’000 RMB’000

B ARETF T ARETTT

LOSS FOR THE PERIOD BMREE (601,140) (79,919)

OTHER COMPREHENSIVE Hib2mEKA (BE)

INCOME (LOSS)
Other comprehensive income HIZr et BT 748
(loss) may be reclassified to E=Fnyd
profit or loss in subsequent Hh2 KA
periods: (575 ) -
Exchange differences on HMEGINERSEEE 2
translation of X ZE
foreign operations 7,204 (15,653)

OTHER COMPREHENSIVE HREHNRBIEZ
INCOME (LOSS) FOR THE Hh 2 ERA (F518)
PERIOD, NET OF TAX 7,204 (15,653)

TOTAL COMPREHENSIVE HRENKRFEEZ

LOSS FOR THE PERIOD, 2HSBAE

NET OF TAX (593,936) (95,572)
Attributable to: G
Owners of the parent ISYNEIEZ YN (593,936) (95,572)
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Condensed Consolidated Statement of Financial Position

RS M FHIR R

As at 30 September 2024 W-Z—FUFHA=1H

30 September 31 March
2024 2024
—EC-ME —E-F
hABA=+A =A 7-1— S|
(unaudited) (audited)
(REBER) (fe:i%)
Notes RMB’000 RMB’000
FosE AR®TT AREFIT
NON-CURRENT ASSETS IRBEE
Property, plant and equipment  #7% - #28 MR E 856 408
Investment properties B 11 479,700 486,200
Right-of-use assets PREEE 10,032 10,041
Lease receivables &R GRE 4,507 6,965
Deferred tax assets FEEFLIBE E 10,919 13,287
Total non-current assets FRBEELAE 506,014 516,901
CURRENT ASSETS REEE
Properties under development 2R NER
and completed properties BIEHEEERE
held for sale 12 337,531 1,606,803
Trade and other receivables U B R
Eﬁﬂﬁﬁu&z%ﬁlﬁ 13 64,935 76,321
Lease receivables FAE YR 105 105
Prepaid income tax SEXNIIEE: m 10,740 8,814
Derivative financial instruments 74 £ @ T A 20 391 570
Pledged and restricted deposits T 48 K 2[R #ll 15 2% 14 3,794 5,366
Cash and cash equivalents ReERRESEEY 14 10,065 53,635
427,561 1,751,614
Assets associated with disposal BB AREEHE Y
group classified as held for sale ﬁ MR BB EE 22 550,749
Total current assets REBEEHAE 978,310 1,751,614
CURRENT LIABILITIES REEE
Trade and other payables BB SRR R
E‘rﬁlﬂg NE/SE] 15 403,075 490,797
Contract liabilities GRAE 16 73,242 166,452
Lease liabilities %"‘H%E & 16,968 12,160
Loans from a substantial/ —% I;z/ PR AR R
controlling shareholder B 17 337,947 344,849
Loans from related parties R BN 18 63,441 63,651
Bank and other borrowings R1T &Eﬂﬂ%la 19 12,340 420,640
Liability component of the AMRES RS
Convertible Bonds 20 96,776 95,726
Income tax payable FERS TSR 48,080 49,323
1,051,869 1,643,598
Liabilities associated with disposal 193 38 A1 EH & 2
group classified as held for sale ﬁ MR BEEsBE 22 488,398 =
Total current liabilities RENEEHEE 1,540,267 1,643,598
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30 September 31 March
2024 2024
—ENF —TE
hBA=+H =A=+—8H
(unaudited) (audited)
(REBERZ) (gez#%)
Notes RMB’000 RMB’000
st ARETT AREET T
NET CURRENT (LIABILITIES) %% (8%)&8ESE
ASSETS (561,957) 108,016
TOTAL ASSETS LESS BEEAER
CURRENT LIABILITIES REBAE (55,943) 624,917
NON-CURRENT LIABILITIES 3ERE&E
Liability component of the AR ES
Convertible Bonds &S 20 42,862 45,950
Bank and other borrowings RITRHEMEES 19 230,980 230,990
Deferred tax liabilities BEEREA R 24,109 97,905
Lease liabilities HEaRE 11,168 21,198
Total non-current liabilities ERBAERARE 309,119 396,043
Net (liabilities) assets (BB EEZRE (365,062) 228,874
(DEFICIT) EQUITY (B4l s
Equity attributable to BATEEA
owners of the parent FEfhER
Share capital A&7 21 311,453 311,453
Equity component of the AR E S A
Convertible Bonds 20 98,305 98,305
Reserves i (774,820) (180,884)
Total (deficit) equity (B4 A (365,062) 228,874
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Condensed Consolidated Statement of Changes in Equity

BEENCE St SIES

For the six months ended 30 September 2024 — unaudited EHZE—ZT-UFHA=+HIENEA — REFEZ

Reserves
i
Equity
component
ofthe Share
Convertile option Total
Share Bonds Share  Exchange  Contrbuted reserve Other  Statutory  Retained equlty (defit)
capitl TEREE  premium resene  surpls BRE  resenes  resene eamings  Subtotdl  BR(EE)
BE o EE3Y  BBEE  EiRE  @AEM BF  BkER  MERE ReEd gt B8
RVB00 RVBOXO RVBO0D RVB00 RVBO0O RVBO0D RVB000 RVB00 RVBOXD RVB00 RVB00
MRETL ARETR  ARETR ARETR ARETT ARETT ARETR ARETr ARETR ARETR ARETR
Note 21) (Note 20)
() ()
At Apr 2028 R-EZERA-R 31453 8026 47190 52,089 184,684 N3 2378 B35 (161759 25883 37612
Loss o e e BikR - = = = = = S My ey e
Othercomprefiensie BnERERR
loss for the period
Exchange diferences
asig fom fordgn ER
oqerons = . ] . . = N T 15
Totd comprehensive ImEERSE
lossforthe eriod . . it . . T T 5
Issuace o ConetbeBonds B4R ES - B0 - - - - - - - 809
430 Sptember 2003 RBoZERA=1R WG BN 4TS RS R M3 BBR BB (6TE RSy 008
A1 April 204 H-Z-MERA-B 311453 BN 471904 (06426) 104584 03k (28378 B0 (181126 (16088 228874
Lossfo thepeod BhER e 5 5 5 5 5 B R X N CR )
Ot comprehensie BREBRERA
ncome for he period
B difences EifghEL
aisng fom foeign EiZE
operations - - - 1204 - - - - 1204 1204
Totd comprerensive SreEmReE
Joss for e period - - - 1204 - - - (601,140) (593036 (598.9%6)
Lapsefefreof BRERH/
share options - - - - (14,240 - - 14240 - -
At30 September 2024 H-BMEREZTR 31453 BN 47904 (59220 104584 609 (328378 B0 NG (as0) (35060
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Condensed Consolidated Statement of Cash Flows

Fﬁ Eﬂ nﬂ'\Aiﬁﬁl)ILE%‘%

For the six months ended 30 September 2024 — unaudited #HZ=ZT=P/HF N A=+ HENEA — REFZ

Six months ended 30 September
BENAA=1THLEREAR

2024 2023
—ECUE —E-=F
(unaudited) (unaudited)
(REER) (REEEZ)
Notes RMB’000 RMB’000
BfaE AR¥T T ARETT
OPERATING ACTIVITIES KEEE
Cash generated from operations &EEXEHEZES 10,355 21,901
Interest paid BRFLE (31,055) (25,511)
Tax paid AR (5,960) (1,604)
Net cash flows used in KR FTEN A
operating activities ZIREMEFE (26,660) (5,214)
INVESTMENT ACTIVITIES RETE
Purchase of property, NEWE - WBRERE
plant and equipment (573) -
Net cash flows used in investing & & EEFTEIFH 2
activities REmEF5E (573) .
FINANCING ACTIVITIES MEEE
Proceeds from new bank FHEIRITREMEER
and other borrowings Z 3508 10,000 10,000
Repayment of bank EERRTEREMEE
and other borrowings (10,010) (36,342)
New loans from a substantial/ g — 2B R
controlling shareholder RER - 8,863
Repayment of loans from BE—RTE R
a substantial/controlling RER
shareholder (7,022) (12,722)
Repayment of loans from related &8 fgE 7 &3k
companies (410) -
Payment on lease liabilities HEABEMNR (8,769) (11,909)
Proceeds from issuance of BITRAMRESRZ
Convertible Bonds Fr{S 38 - 55,734
Net cash flows (used in) AT (BA) A5
generated from ZIREMEFE
financing activities (16,211) 13,624

Interim Report 2024/25 H HR &



42

Condensed Consolidated Statement of Cash Flows
BRSGERERER

For the six months ended 30 September 2024 — unaudited #HZ=ZT=PUFNA=+HIENEA — REFZ

Six months ended 30 September
BEhAA=1tHLAEA

2024 2023

—E-MEF —EBCo=fF

(unaudited) (unaudited)

(REER) (CREEER)

Notes RMB’000 RMB’000

Bzt AR¥TT ARETTT

NET (DECREASE)/INCREASE iﬁ%&*ﬁ%%ﬁwz

IN CASH AND CASH W) 1B E R

EQUIVALENTS (43,444) 8,410
Cash and cash equivalents at Bz RE Rk

the beginning of the period REEEY 53,635 69,939
Effect of foreign exchange SN [ SR

rate changes, net FRFE (123) 22
CASH AND CASH BRZBER

EQUIVALENTS AT THE REEEY

END OF THE PERIOD 14 10,068 78,371
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Notes to the Condensed Consolidated Financial Statements

HEE =R s E g

1. GENERAL INFORMATION 1. —RER

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

The Company is principally engaged in investment holding
and the Group is principally engaged in the property
development and management, including planning,
designing, budgeting, licensing, contract tendering and
contract administration and property investment in the
People’s Republic of China (the “PRC”).
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

2. BASIS OF PREPARATION

The unaudited interim financial information for the six
months ended 30 September 2024 (the “Interim Financial
Information”) has been prepared in accordance with the
applicable disclosure requirements of Appendix D2 of the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) and
Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”).

The accounting policies adopted in the preparation of the
Interim Financial Information are consistent with those
policies adopted in the preparation of the Group’s financial
statements for the year ended 31 March 2024, except for
the adoption of new/revised Hong Kong Financial Reporting
Standards (“HKFRSs”) for the first time on 1 April 2024.

The Interim Financial Information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s audited financial statements for the year ended
31 March 2024.
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2. BASIS OF PREPARATION (Continued)

Going concern basis

The Group incurred a net loss of RMB601.1 million for the
six months ended 30 September 2024 and as of that date,
the Group had net current liabilities and net liabilities of
RMB562.0 million and RMB365.1 million respectively. Also,
the Group's current portion of bank and other borrowings
amounted to RMB12.3 million, while its unrestricted cash
and cash equivalent amounted to RMB10.1 million. The
Group may take longer time than expected to realise cash
from the sales of its properties and/or have cash from
external financial to meet its loan repayment obligations.
These conditions indicate the existence of a material
uncertainty which may cast significant doubt about the
Group’s ability to continue as a going concern and,
therefore, the Group may be unable to realise its assets and
discharge its liabilities in the normal course of business.

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

(i) the Group is in negotiation with financial institutions and
other lenders for the renewals of the Group’s short-term
bank and other borrowings that expired or upon expiry
and obtaining new borrowings; and expected to be
able to renew existing borrowings and obtain new bank
borrowings subsequent to the date of reporting period;

2. RREE(R|)

BFREERE
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2. BASIS OF PREPARATION (Continued)

Going concern basis (continued)

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

(i) the proposed divestment of the Fusong Property Project
(as defined in note 12 and 22) in the near future.

(iv) the Group is expected to obtain continuous financial
support from the Group’s substantial shareholder, and
the substantial shareholder has confirmed that it will
not demand the Group for repayment of the loans from
substantial shareholder within the next twelve months
should the Group not be in the financial position to make
such repayment; and

(v) the Group is currently under negotiation with Ka Yik (as
defined in note 20) for the settlement arrangement of
the 2021 CBs and Ka Yik has preliminarily agreed not to
demand settlement on the maturity date.

The Directors have prepared a cash flow forecast covering
a period up to 31 March 2026 on the basis that the
continuous financial support from the substantial shareholder
of the Company and are satisfied that the Group will have
sufficient working capital to meet its financial obligations as
and when they fall due within the eighteen months from 30
September 2024. Accordingly, the Directors consider that
it is appropriate to prepare the condensed consolidated
financial statements on a going concern basis.
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3. CHANGE IN ACCOUNTING POLICIES

3.1 New/revised HKFRS adopted

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

3.2 New and revised HKFRSs not yet adopted

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

The Directors are in the process of assessing the
possible impact on the future adoption of these new/
revised HKFRSs, but are not yet in a position to
reasonably estimate their impact on the Group’s results
and financial position.

3. EFtHREH
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

4. OPERATING SEGMENT INFORMATION

The Group manages its businesses by divisions, which are
organised by business lines. In a manner consistent with the
way in which information is reported internally to the Group’s
executive Directors for the purposes of resource allocation
and performance assessment, the Group has presented the
following reportable segments. No operating segments have
been aggregated to form the following reportable segments.

Nature of business
Operating segments activities Place of operation

Property development and Property The PRC
management development and
provision of
management
service to
property projects

Property investment Property holding for ~ The PRC
long term
investment and
leasing purposes
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4. OPERATING SEGMENT INFORMATION 4, REFEER (])

(continued)

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

Revenue and expenses allocated to the reportable segments
include the sales generated by the segment and the
expenses incurred by the segment or which arise from the
depreciation of assets attributable to those segments.

Segment results and other segment information

For the six months ended 30 September 2024 — unaudited

REESBRBAELNDEBZME
DECEIR

DEEERI 20 A0z WaE K Fl
X BIED BT IHE Mo AT
EEREZED RREEEN
EmEE2RAX -

DEEEREMDBER

BHE-_ZT-_MWFALA=+AHI
NMEA - REFZ

Property
development
and Property
management investment Total
MEBRRRERE MERE st
RMB’000 RMB’000 RMB’000
ARBTR ARETT ARETR
Segment revenue P EBUk A
Sales to external MINBE P 2 SHE
customers 122,497 6,736 129,233
Segment results DEELE (642,754) (924) (643,678)
Finance costs &R AR (21,219)
Change in fair value of PTESRIAZ
derivative financial ARBEEE
instruments (165)
Unallocated head office RO BCLBE &
and corporate NG
expenses (7,412)
Loss before tax MREL AR (672,474)
Income tax FriSHt 71,334
Loss for the period HAEE (601,140)
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

HUA YIN INTERNATIONAL HOLDINGS LIMITED & B 2R ER A 7

4. OPERATING SEGMENT INFORMATION 4, REFHER (F)
(continued)
Segment results and other segment information THWEERHEMEIBER
(continued) (#8)
For the six months ended 30 September 2023 — unaudited BE-T-=FNA=+HL
ANER - REEEZ
Property
development
and Property
management investment Total
MEERRER MERE HEt
RMB’000 RMB’000 RMB’000
ARBTIT ARBFT ARBFIT
Segment revenue o b
Sales to external RSNEE P 2 S E
customers 37,558 6,444 44,002
Segment results DEb S (4,758) (23,879) (28,637)
Finance costs BB AR (25,163)
Change in fair value of TTHEERMIAY
derivative financial NABEEEE
instruments (23,918)
Unallocated head office RAELEE R
and corporate NEIFAX
expenses (8,441)
Loss before tax MR ES 1 (86,159)
Income tax PRt 6,240
Loss for the period HAEE (79,919



5. REVENUE AND OTHER INCOME

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

income.

An analysis of revenue and other income is presented below:

(a) Revenue

5. WKk EAMEA

W BREEMFELA -
TRARDEETRRIGWA °

Y g Je E WA 2 T 2 51 40

™
(a) Wz

Six months ended 30 September 2024 (unaudited)
BE-B-NOFAAZ+THLEXER (REER)

Property
development
and Property
management investment Total
NEBRRRER MERE @5t
RMB’000 RMB’000 RMB’000
ARETR AR¥TR AR¥TR
Revenue from EBMBEREER
contracts with E15REET 2
customers within EEEHNE
HKFRS 15:
Sale of properties HEYH 107,352 - 107,352
Property management  ¥)% & 1 RIEUA
service income 15,145 - 15,145
122,497 - 122,497
Revenue from Hb Wz R -
other sources:
Rental income e A - 6,736 6,736
122,497 6,736 129,233
Representing FRigHE % -
geographical
market of:
The PRC H 122,497 6,736 129,233
122,497 6,736 129,233
Timing of revenue W o AR 2 RS
recognition
— At a point in time - EX R 107,352 - 107,352
- Over time - KR — BRI 15,145 6,736 21,881
122,497 6,736 129,233
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

5. REVENUE AND OTHER INCOME (continued) 5. sk HEHMKA (&)

(a) Wz (&)

(a) Revenue (continued)

Six months ended 30 September 2023 (unaudited)
HE-Z-=FNAA=1THI~ER CREER)

Property
development
and Property
management investment Total
MEERRER MERE 4Bt
RMB’000 RMB’000 RMB’000
AREBFT ARBTT ARBFT
Revenue from ERMEREER
contracts with FA5FEET 2
customers within EEAHNE
HKFRS 15:
Sale of properties HEWH 21,009 o 21,009
Property management ¥ EERIREHA
service income 16,549 — 16,549
37,558 — 37,558
Revenue from HW S 50R ¢
other sources:
Rental income iGN — 6,444 6,444
37,558 6,444 44,002
Representing FRiEHIIE T35 -
geographical
market of:
The PRC H 37,558 6,444 44,002
37,558 6,444 44,002
Timing of revenue Was iR 2 e
recognition
— At a point in time ~- ER— 2 21,009 o 21,009
— Over time - BRI 16,549 6,444 22,993
37,558 6,444 44,002
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5. REVENUE AND OTHER INCOME (continued) 5. sk HMKA (&)

(b) Other income (b) EMUgr A
Six months Six months
ended ended
30 September 30 September
2024 2023
Bz HZE
T ZE=F
hB=+H NA=+8
WEREA LEREA
(unaudited) (unaudited)
(REEEZR) (REEEZ)
RMB’000 RMB’000
ARET T AREETFTT
Exchange gain e 8 =
Sundry income HEIEWA 305 251
Total other income Hibr A 4858 313 251
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

*  For the six months ended 30 September 2024, borrowing costs
had been capitalised at rates of 7.5%-10% (For the six months
ended 30 September 2023 (unaudited): 7.3%-7.35%) per
annum.

HUA YIN INTERNATIONAL HOLDINGS LIMITED & B 2R ER A 7

6. FINANCE COSTS 6. RERA
Six months Six months
ended ended
30 September 30 September
2024 2023
BZE HE
—ECUE —E-=F
hB=+H HAA=+H
1IE7R{EA LEAEA
(unaudited) (unaudited)
(REEEZ) (REEEZ)
RMB’000 RMB’000
AR¥T T AREEFTT
Interest on bank and RITREMEERN S
other borrowings 27,241 24,182
Interest on Convertible Bonds Al AR E ST B 4,886 2,752
Interest on lease liabilities HEAENE 1,686 817
Interest on loan from a substantial/ —%Z =& #EiIEE
controlling shareholder BERFLE 517 512
34,330 28,263
Less: Interest capitalised B BERPYIES
into properties under AR EF B
development* (13,111) (8,100)
Total finance costs BB A4 21,219 25,163

* HEZZ-WNFAAZ=THL
NER - BERARBIRFERE
NF75%ZE10%(HEZZT
Z=FAA=1+HIEAEA R
KEEIZ)  7T.3% E7.35%) EXR

1t -



7. LOSS BEFORE TAX

7. BREIATER

Six months Six months
ended ended

30 September 30 September
2024 2023

BZE H=E
—E-MmE ZEI=F
hB=+H NA=+H
WER{EA LE7}1E A
(unaudited) (unaudited)
(REEEZ) (RieER)
RMB’000 RMB’000

AR®T T AREETTT

This is stated after charging: KB TYIEB R

Cost of properties sold EHEMEKAN 103,299 18,696
Cost of services BRAEAK AN 7,673 9,465
Provision for impairment on trade [EUR 2 5) BR (B 18 45 -

receivables* 9 =
Write-down of properties under 25 E R 2EHURE

development to net realisable AR E

value* 637,925 —
Depreciation e

— property, plant and equipment  — #73 ~ #422 N R & 112 110

— right-of-use assets - {FREEE 1,930 976

* ZEHEBRAMBESEEEER
consolidated statements of profit or loss. ZEAMR o

*  These items are included in other expenses in the condensed
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

8. INCOME TAX

. FRE™
Six months Six months
ended ended
30 September 30 September
2024 2023
Bz BHE
—E-ME —E-=F
hA=+H NA=+H
WER{EA LE7}1E A
(unaudited) (unaudited)
(RBEX) (REER)
RMB’000 RMB’000

AR¥TT ARET T

Current tax BN
PRC Corporate Income Tax FRBERSHR
(“CIT”) (TEZFEH)
Deferred tax EEHIE
Origination and reversal e SR BB 2 B =R
of temporary differences
Total credit o R

No Hong Kong profits tax has been provided for the six
months ended 30 September 2024 and 2023 as the Group
had no assessable profit subject to Hong Kong profits tax
for the periods.

For the six months ended 30 September 2024, CIT has been
provided in accordance with the relevant tax laws applicable
to the entities in the PRC. The statutory CIT tax rate in the
PRC is 25%. For the six months ended 30 September 2023,
CIT had not been provided for the period as there was no
assessable profit.
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94 —
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(71,334) (6,240)
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8. INCOME TAX (continued)

As at 30 September 2024, the estimated withholding
tax effects on the distribution of the unremitted retained
earnings of the PRC subsidiaries amounted to approximately
RMB13.5 million (31 March 2024 (audited): RMB14.2 million).
In the opinion of the Directors, these retained earnings, at
the present time, are required for financing the continuing
operations of the PRC subsidiaries and no distribution would
be made in the foreseeable future. Accordingly, no provision
for deferred taxation has been made in this respect.

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

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

. LOSS PER SHARE

The calculation of basic loss per share is based on
the loss attributable to owners of the parent for the six
months ended 30 September 2024 and the weighted
average of 7,208,639,000 shares (six months ended
30 September 2023 (unaudited): 7,203,639,000 shares) in
issue during the six months ended 30 September 2024.

8. FrE®i ()

RZE-_NFALA=+H &
R BB A AR E L 2R
BRZ HFENEEENRBA
R #13,500,00070( —Z & = 1
F=ZA=+—RH(EEZ) A
R #14,200,0007C ) © & E R
B REBRZSREBTER
ESHENBARZIFELE
B JRGRITIFPEDIR -
BE| 1 7 48 St 1t 1 ) 3 RE R TR %
o

REARE ZBHEBARES
KERET: < RAIRRP - K&
BB R BRABNZELE
ZEAAIRTSHR

+ 3 E R AR B E FHE (BD
$HE W3 TS SRIER AT 00 B
T (BELHAR - BERAR
MEMMEBRRAS)) AN T
30% £60% REMETEHE - &
SBEIZEBPREBBER KA
M2 REG RETIR LG E
TMBELAESE - RER
NBESEMLHEERAEZ
Al - LIS ETEEALH B
BIRER B o

. BREE

BREABENREBE=-Z
—HEAA=THIENEA
BRARHEARGEBEERES
ZEZMFRAA=ZTHLER
8 A B ETIRMINEFHH
7,203,639,000% ( & & = =
Z=FAA=THIEAEAGR
&ENZ) + 7,208,639,0000% ) 5T
% o
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

9. LOSS PER SHARE (continued) 9. BREE (&)

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

The calculation of the diluted loss per share is based on (i)
the loss attributable to owners of the parent of RMB601.1
million (six months ended 30 September 2023 (unaudited):
RMB79.9 million) for the six months ended 30 September
2024 considering there are no adjusting effect on the interest
on the liability component of the Convertible Bonds and fair
value change on the derivative component of the Convertible
Bonds; and divided by (i) the weighted average number of
ordinary shares of 7,203,639,000 shares (six months ended
30 September 2023 (unaudited): 7,2083,639,000 shares)
for the six months ended 30 September 2024 considering
there are no dilutive effect on the Convertible Bonds and
the exercise price of the outstanding share options were
out of money compared to the average stock prices of the
Company.

10.DIVIDEND

The Directors do not declare the payment of any interim
dividend for the six months ended 30 September 2024 (six
months ended 30 September 2023 (unaudited): Nil).
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11.INVESTMENT PROPERTIES

11.REWE

30 September 31 March
2024 2024
TBCDmF —EF
hB=+H =A=+—H”
(unaudited) (audited)
(REEZ) (f&E%)
RMB’000 RMB’000
AR¥T T ARETTT
At the beginning of the RERHAY
reporting period 486,200 550,400
Net loss from fair value REAAREBEARF
adjustment E1a (6,500) (64,200)
At the end of the NEEELE
reporting period 479,700 486,200

As at 30 September 2024 and 31
investment properties included

March 2024, the Group’s
certain retail units and

car park spaces of a shopping mall in Baishan City, Jilin
Province. These investment properties were stated at fair
value and were valued by Colliers Appraisal and Advisory
Services Company Limited, independent professional

qualified valuers.

RZEZMFEFAA=+HER=
ToNEZA=+—H ' K&
BzRENMERTE—EALRE
MEBWLmZE\MRLART
TEENREEN - ZFHRE
MR A ABENE - WH
BUBEARERGEMS HE
RIEEEENGERA
GIEENERS
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ARSI R M

11.INVESTMENT PROPERTIES (continued) 11.R &Y% (&)
Fair value hierarchy AREEZER
The following table illustrates the fair value hierarchy of the ES
Group’s investment properties: REEZER

Fair value measurement as at

30 September 2024 using

BIAEBIREMEZR

EANT#ER-—ZE-_NFELA=+H

ZAREETE

Quoted prices Significant  Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERmE  EAUEE EATTEHE
wE WA BWABE
(F—#) (B=#) (E=#) FCH
(unaudited) (unaudited) (unaudited) (unaudited)
(RBER)  (RBEZ) (REER) (REEFER)
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®TRT AR®BTRT AR®TR
Recurring REEM
fair value AREHRE
measurement BTE
for:
Retail shops FEER
and car park FEN
spaces - - 479,700 479,700
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11.INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

M. REWE ()

D[AREESER (FH)

Fair value measurement as at
31 March 2024 using
FRAUTEEBER - ZNF=A=+—H

Qﬁ:1 {Eu+i

Quoted prices Significant Significant
in active observable unobservable

markets
(Level 1)

inputs inputs
(Level 2) (Level 3) Total

TS BAABE EATAEE
HE WA BE wABE

(B—#%)
(audited)
(&%)

(B (B=4&) @t
(audited) (audited) (audited)
(&%) (&%) (heziz)

RMB’000 RMB’000 RMB’000 RMB’000
ARBTIT AREBTT ARBTIT ARETT

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

. 486,200 486,200

During the period, there are no transfer of fair value
measurement between Level 1 and Level 2 and no transfer
into or out of Level 3 (six months ended 30 September 2023
(unaudited): Nil).

As at 30 September 2024, the Group’s investment properties
with an aggregate carrying amount of RMB350.4 million
(81 March 2024 (audited): RMB352.3 million) were pledged
to banks to secure certain of the bank loans granted to
the Group as further detailed in note 19 to the condensed
consolidated financial statements.

B F-REE_HZMEL
BAABEMECER  TE
BREYIEEEF RO RE

BEBE_Z_=FN1H

Z+HIEAEA(RERZ) ¢
) o
RZZE-_mMFALA=1+HB"
AREBEFEEEEAARE
350,400,000 0 (ZF =& =
A=+—B(EFEx) : AR
352,300,0007T) 2 HEWEE
BIRFIRT - EAASEERRE
FETHROTER KR - #
— B &E’iﬁaﬂﬂﬁéﬁﬂ%
WEKMFE19 ©
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12.PROPERTIES UNDER DEVELOPMENT AND 1NR.BEBRPYERBFFHED
COMPLETED PROPERTIES HELD FOR SALE b3k
30 September 31 March
2024 2024
—EEF —EINE
hB=+H —A=+—H
(unaudited) (audited)
(REERZ) (= Z)
Notes RMB’000 RMB’000
BaE AR¥T T AREFT
Properties under development R Y2 223,913 2,059,053
Completed properties BIEHEDR
held for sale SERE 155,862 121,053
379,775 2,180,106
Write-down of properties 1SERAYER
under development and RELER
completed properties PR s
held for sale to R E I
net realisable value FE (o) (42,244) (573,303
(@) 337,531 1,606,803
(@) As at 30 September 2024, certain of the Group’s @ RZZTZMFALA=TH"

completed properties held for sale with carrying value
of RMB8.8 million (31 March 2024 (audited): RMB8.8
million) respectively were pledged to banks to secure
certain of the bank loans granted to the Group as further
detailed in note 19 to the condensed consolidated
financial statements.
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12.PROPERTIES UNDER DEVELOPMENT AND
COMPLETED PROPERTIES HELD FOR SALE
(continued)

(b) The movement of the write-down of properties under
development and completed properties held for sale to
net realisable value during the period are as follows:

RBRFYERFELHED
ERE ()

(b) BRI RTMERIFEL
EEERMEMRE TR
FEZEENT -

30 September 30 September

2024 2023
—E-E —E=F
hB=+H NA=+8
(unaudited) (unaudited)
(RBEX) (RieEZ)
Notes RMB’000 RMB’000
BiiEE AR®T T ARBTFT
At the beginning of the RERHAY
reporting period 573,303 489,003
Increase in the write-down  FAHAARHURLE hn
during the period (€ 637,925 S
Reclassified as disposal group B A a8 AR ELE
held for sale Z HEHER ) (1,168,984) =
At the end of the REMEAR
reporting period (unaudited) — (R4EFEZ) 42,244 489,003
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12.PROPERTIES UNDER DEVELOPMENT AND
COMPLETED PROPERTIES HELD FOR SALE
(continued)

(c) As at 31 March 2024, the cost and accumulated

write-down to net realisable value of property project
in Fusong County, Jilin Province (“Fusong Property
Project”) was RMB1,697.1 million and 531.1 million
respectively. Such net realisable value was estimated
based on a valuation carried out by an independent
valuer (“Valuer”). The valuation of the project has been
made, (i) using discounted cashflow method and based
on the capitalisation of net income on the project plan
by making reference to comparable market transactions
taking into account of the construction costs to be
expended for the land parcels under development; and (ii)
using bare land basis and based on direct comparison
approach by making reference to comparable land
transactions available in the market for the land parcels
for future development.

In July 2024, the board of directors of the Company
approved the re-commencement of the divestment plan
and carried out certain action plans to look for potential
buyer for the divestment of the Fusong Property Project
within a short period of time. Accordingly, the valuation
approach of the land parcels under development of the
Fusong Property Project estimated by the Valuer had
been changed to replacement cost approach while no
change of the valuation approach for the land parcels
for future development as at 30 September 2024. In
addition, a discounting factor of 45% has been applied
by the management to reflect an intended short-term
sale in estimating the net realisable value as advised by
the Valuer. Therefore, an additional write-down to net
realisable value by approximately RMB637.9 million was
made during the six months ended of 30 September
2024. As the end of the reporting period, the properties
under development under Fusong Property Project had
been reclassified as “Assets associated with disposal
group classified as held for sale” in accordance with
HKFRS 5 “Non-current Assets Held for Sale and
Discontinued Operations”. Further details have been set
out in note 22 to the condensed consolidated financial
statements.
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13.TRADE AND OTHER RECEIVABLES

13.EWE ZRARHtER

FIE
30 September 31 March
2024 2024
—E-MmE —ZEF
hB=+H =A=+—A”
(unaudited) (audited)
(REEER) (f&E%)
Notes RMB’000 RMB’000
LhEsd AR¥T T AREFIT
Trade receivables JEUNE SRR 20,325 21,260
Less: provision for impairment 3l : JBUERE (14,163) (14,154)
() 6,162 7,106
Other receivables E b e GRIA
Deposits for land THERMAS 2
development expenditure A (o) 9,467 31,562
Deposits for construction and BEREEME
pre-sale of property projects HB ZES (© 1,562 6,741
Prepaid business tax TR EEB R
and other taxes EMFiIE 13,663 28,212
Other receivables, H R RE -
prepayments and deposits FERRERES 58,168 73,634
Less: provision for impairment 3l : BEREE (@ (24,087) (70,934)
58,773 69,215
64,935 76,321
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ARSI R M

13.TRADE AND OTHER RECEIVABLES (continued)

(@ In respect of properties sales, no credit terms are
granted to customers. For property investment and
property management, the respective rental income and
property management income are settled in accordance
with the terms stipulated in the agreements, most
of which are settled in advance. In addition, certain
rental deposits are received to minimise credit risk. The
carrying amounts of the receivables approximate to their
fair values. Trade receivables are non-interest bearing.

The ageing analysis of the trade receivables (net of
provision of impairment) by invoice date as at the end of
the reporting period is as follows:

13.BEWE ZRA K H At EW

O (%)

(@) BAMEHEMS - TLPLE

EREEY - AYERER
MEEEMS @ HEESK
AR EE WA TIRER
AFTRTAGREL - PR
ZRURTASAEN Ui - K
SEE RIS SRS IA
BERKEERR - UK
B REEEERAEEN
Heo BME SRR H

=1

o

(HRBERRE) ZER
27 Z R DMTan s

30 September 31 March
2024 2024
“BCF —EWF
hB=+H =A=+—A”
(unaudited) (audited)
(REEZ) (&%)
RMB’000 RMB’000

AR¥TT ARET T

Within 30 days 30 XA
31 days — 180 days 31 RXE180K
Over 180 days iR 180K
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1,889 1,415
2,002 4,034
2,271 1,657
6,162 7,106




13.TRADE AND OTHER RECEIVABLES (continued)

@)

(continued)

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

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

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

In estimating the expected credit losses of other
receivables, the Group has grouped these other
receivables based on same credit risk characteristics
and the days past due and negotiation results with
the debtors. At 30 September 2024, the provision for
impairment balance of RMB46.8 million was reclassified
to assets associated with disposal group classified as
held for sale.

13.EWE ZRARHtER

FOE (%)

@ (&)

S

©

=

HREWEZERME - N&E
ECDEABSE  WREAR
SEBEEERRERTE
BREEER  RASHES
AZFFEREERRREHE
REELRE -

REERIETE S IR MY 2 T EE
R T2 M E BT 2 3K
e EwmBRAEETLE
Szt B - R
SEFHREENNET IR
RBEPRRE BTN 2
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ARSI R M

14.CASH AND CASH EQUIVALENTS AND 1HEEREASEEYUARE
PLEDGED AND RESTRICTED DEPOSITS B RZREFR
30 September 31 March
2024 2024
—E-NE k= 118 =
hB=+H —A=+—H
(unaudited) (audited)
(REEEZX) (= Z)
Notes RMB’000 RMB’000
BaE AR¥T T AREFT
Cash and bank balances e RIRTTHERR (b) 13,859 59,001
Less: Restricted bank o BRTEEYE
deposits under Bz
pre-sale of properties PR Il ER7T
R (@) (3,794) (5,366)
Cash and cash equivalents AN RAAR & B 7%
as stated in condensed RRKFT 2 RS
consolidated statement of KR EEY
financial position 10,065 53,635
Cash and cash equivalents DERFIELE 2 H
attributable to disposal SR EN
group classified as held for sale  IR&RIREEHEY 22 3] -
As stated in condensed REPGEREESRE
consolidated statement of S
cashflows 10,068 53,635
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14.CASH AND CASH EQUIVALENTS AND
PLEDGED AND RESTRICTED DEPOSITS
(continued)

@)

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

At the end of the reporting period, the cash and bank
balances of the Group denominated in Renminbi
(“RMB”) amounted to RMB5.8 million (31 March 2024
(audited): RMB8.9 million). The RMB is not freely
convertible into other currencies, however, under
Mainland China’s Foreign Exchange Control Regulations
and Administration of Settlement, Sale and Payment of
Foreign Exchange Regulations, the Group is permitted
to exchange RMB for other currencies through banks
authorised to conduct foreign exchange business.

14BERBESEEYURE
EHRZRHEIER(E)

(@)

RIEF BB+ ERBHE
hERR A FHEMERE
ZHRBBGR - NEBARE
TREYRWE 2 E TSR
BERBEENFE RS - %
RHI AN TR TR
b - XRBIRSLIHEA
SRITERA R REAB, -

REHRBER AEBEUA
RBTARBDFHEZ
BeMBRITEHRAEARE
5,800,0007L( =& = 4 4
ZA=Zt+—RA(gEEH%R):
A R #8,900,0007C ) © A
REBNMSERARRBEME
B o ST - IREA B AN
P IR I LA R 5[ - 518
MAEERRTE - NEEE
B BER BN EINEETR
ZIRITIEARB HigaHEM
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ARSI R M

15.TRADE AND OTHER PAYABLES

15.BNEZRAREMEN

FIE
30 September 31 March
2024 2024
—E-MmE —EINE
hB=+H —A=+—H
(unaudited) (audited)
(REBEX) (= Z)
Notes RMB’000 RMB’000
BisE AR¥TT AREFIT
Trade payables JERTE SRR (@) 35,923 49,192
Accrued construction costs TERREEEA A 242,157 301,670
Interest payable FERTFILE 27,662 30,085
Other creditors and accruals HAb R RIE R
FEsTE A 41,630 53,732
Other deposits received Bl HEAM R e 55,703 56,118
403,075 490,797

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

(@) REBIRZEMNE SRR
REZAHZED ZREDT

follows: LN
30 September 31 March
2024 2024
—E-mE ZEME
hB=+H =A=+—H
(unaudited) (audited)
(REEEZ) (f&E%)
RMB’000 RMB’000
AR®T AREETTT
Within 30 days 30 KA 521 917
31 days — 180 days 31 RE180K 5,247 12,521
Over 180 days B 180K 30,155 35,754
35,923 49,192
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16.CONTRACT LIABILITIES

[N II’J E{E

30 September 31 March
2024 2024
—E-mE —EE
AB=+H —A=+—H
(unaudited) (audited)
(REEZ) (f&&E%)
Notes RMB’000 RMB’000
BEE AR¥T T ARBFT
Deposits from sales HEME T
of properties (@ 59,376 150,697
Receipt in advance from TEWEEREER
management services (o) 13,866 15,755
73,242 166,452

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

recognition criteria are met.

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

met.

(@) HEMEZAITSERAEE
BEMEAEPRIZHE
FT{SHIR © %5 2 RALE
B 75 & W o W AR AR LR R B

Sk

m

(b) FEWERREERIERYE
EEBRER - BRFR
BRAEE T A WS HERIR
ERF B E R
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ARSI R M

17.LOANS FROM A SUBSTANTIAL/CONTROLLING
SHAREHOLDER

Loans from a substantial/controlling shareholder are
unsecured, including:

17.—BEXE ERBRRERK

—REEBERBERERRE
R B

30 September 31 March
2024 2024
TEomE —TomE
hB=+8 =A=+—A”
(unaudited) (audited)
(REEX) (fe&w=%)
RMB’000 RMB’000

AR¥T T AREETTT

Interest-free* ®E*
Interest-bearing** FrE

*

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

18.LOANS FROM RELATED PARTIES

The amounts are unsecured, interest free and repayable with
one year or on demand.
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337,947 329,414
- 15,435
337,947 344,849

Y ARERER
o ERIEKE% RAR—FREER

18. BB T B

ZERREER 2R RAR
—EFRFIRBFER



19.BANK AND OTHER BORROWINGS

19. BT REMEE

30 September 31 March
2024 2024
—E-mE —EF
hB=+H =A=+—A~
(unaudited) (audited)
(REEER) (fE%)
Notes RMB’000 RMB’000
PiiEE AR¥T T AREETFTT
Current BNHA
Bank loans RITE
— secured - 5 (i) 10,000 80,000
- unsecured — I (ii) 2,340 2,340
Entrusted loans ZIEER
- secured - B (ii) - 338,300
12,340 420,640
Non-current JEBNER
Bank loans HRITEK
— secured - B 0} 230,980 230,990
243,320 651,630
30 September 31 March
2024 2024
—E-mE —Z U
NB=+H =A=+—H
(unaudited) (audited)
(REER) (&&= %)
RMB’000 RMB’000
AR¥T T ARETT
Analysed into: DA
Bank loans and entrusted loan B T3 EiEEE 2
repayable: RITER R
LZEER
Within one year or on demand ~ —FRFIRE L 12,340 420,640
In the second year F_F 230,980 -
In the third to fifth E=ZEFRF
years, inclusive (PREEMT) - 230,990
243,320 651,630
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Notes to the Condensed Consolidated Financial Statements

ARSI R M

19.BANK AND OTHER BORROWINGS (Continued)

Notes:

0

As at 30 September 2024, the bank loan of RMB8.0 million
that bears interests at a fixed rate of 6% per annum, is secured
by the pledges of the completed properties held for sale with
carrying amount of RMB8.8 million as at 30 September 2024
and 100% equity interests of a subsidiary of the Group, and
is unguaranteed; The bank loan of RMB2.0 million that bears
interests at a fixed rate of 6% per annum, is secured by a
second charge of completed properties held for sale with
carrying amount of RMB8.8 million as at 30 September 2024,
and is unguaranteed; The bank loan of RMB231.0 million that
bears interests at a fixed rate of 6% to 7.3% per annum, is
secured by investment properties with fair value of RMB350.4
million as at 30 September 2024, and is guaranteed by personal
and corporate guarantees of certain connected parties of the
Group.

As at 31 March 2024, the bank loan of RMB8.0 million that
bore interests at a fixed rate of 5% per annum, was secured
by the pledges of the completed properties held for sale with
carrying amount of RMB8.8 million as at 31 March 2024 and
100% equity interests of a subsidiary of the Group. The bank
loan of RMB2.0 million that bore interests at a fixed rate of 5%
per annum and was secured by a second charge of completed
properties held for sale with carrying amount of RMB8.8 million
as at 31 March 2024. The bank loan of RMB231.0 million that
bore interests at a fixed rate of 6% to 7.3% per annum, was
secured by investment properties with fair value of RMB352.3
million as at 31 March 2024, and was guaranteed by personal
and corporate guarantees of certain connected parties of the
Group. The bank loan of RMB70.0 million that bore interests at
a fixed rate of 7.5% per annum, was secured by the 70% equity
interests in a connected party and was guaranteed by personal
and corporate guarantees of certain connected parties of the
Group. This bank loan was reclassified as liabilities associated
with disposal group held for sale (Note 22) as at 30 September
2024.
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ERRYE B R
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—HFEANA=THAREES
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MEEER  THASEET
RIS 7 Z (BN KRR B R VEE
R o
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LEFEFNEERE B - LAE
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RIEERE BTERAR
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B=Z+-—BEREEAARE
8,800,000 7T 2 FHEH BEE B
MEZ B W AEEE - RTT
& A R # 231,000,000 7T 1%
BEEEMER6%E7.3%:TE
MR- ZE-_mW&E=A=+—H
AREEAARE352,300,000
T2 EEMEERE  WHAE
EEMETHEE S Z2BARRF
BERIEER - RITERARE
70,000,000 7T % @ & F F &
7.5% 5T 5 K LA 5 70% AR iE
YEHIR - 0 F AR B TR
FHZEAARABEREER -
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19.BANK AND OTHER BORROWINGS (Continued)
Notes: (Continued)

(i) As at 31 March 2024, the entrusted loan of RMB20.0 million
that bore interests at a fixed interest rate of 8% per annum
was secured by properties under development held by the
Group with carrying amount of RMB329.8 million as at 31
March 2024, and was guaranteed by corporate guarantees of
certain connected parties of the Group. The entrusted loan of
RMB318.3 million that bore interests at a fixed rate of 10% per
annum, was secured by a second charge of properties under
development with carrying amount of RMB1,166 million as at
31 March 2024, and was guaranteed by corporate guarantees
of certain connected parties of the Group. Both entrusted loans
were reclassified to liabilities associated with disposal group held
for sale (Note 22) as at 30 September 2024.

(i) As at 30 September 2024, the bank loan of RMB2.3 million
(81 March 2024 (audited): RMB2.3 million) that bears interests
at a floating rate of loan prime rate plus 0.28% per annum is
unsecured and unguaranteed.

19. 8T R EMEE (&)
MR - (8D

i) R=ZFT-_mMF=A=+—8H"
Z 7t B & A R % 20,000,000
TCUAE EFE R E8%ETE -
NAEEFEER T _MF=
A=+ BEREBEAARYE
329,800,0007T 2 & & 2 ¥ %
YE4E3R - 0 AN SR E B T R
FRZARERIEER - EXE
XA K # 318,300,000 7T LA &
EEFEI0%FE - WARZ
T_MFE=A=+—HEKEEA
A AR¥1,166,000,000 70,2 2
EBr¥ s W EEm
WHAEEETEES 2 QA
EREER -R_T_WFAH
A=+H " ZMEZFXERY
WEHHBEES B ARFIED
EZHEANERZ AR (M
22) °

775

(i) R=ZT-—WFHLA=1+H R
TERARK2,300,0007T(=
T_NMFE=RA=1+—H(KSE
%) AR#2,300,0007T) 2
BEREBRMNENGF0.28%H)
FEA KL BEERRE
ER o
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ARSI R M

20.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS
2021 CBs

On 14 December 2021, the Company completed the issue
of an aggregate principal amount of HK$103,076,730
(equivalent to approximately RMB84,283,059 on the
issue date) convertible bonds (the “2021 CBs”) to Ka Yik
Investments Limited (“Ka Yik”), a controlling shareholder,
which were due on 13 June 20283 (the “Initial Maturity
Date”) and may, subject to the controlling shareholder’s
written consent that shall not be unreasonably withheld, be
extended for another eighteen months by notice issued by
the Company at any time during the three months prior to
the maturity date by serving at least thirty days prior written
notice to Ka Yik in the event that the Company’s Directors
are of the reasonable opinion that the redemption of the
2021 CBs on the maturity date will result in the Group not
having sufficient working capital for the operation for the
next twelve months. The 2021 CBs are convertible into
the Company’s ordinary shares of HK$0.05 each at an
initial conversion price of HK$0.39 per share subject to
adjustments. The interest rate is 2% per annum payable
semi-annually in arrears before the maturity date.
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20.fTEeMIARTERRE
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RZEZ—F+=ZA+mHAH -
KRR KA —BIERBER
EREERAR(TRE]) 87T
AN 4 # % /103,076,730 7T
(RETHHEEROARE
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ELAERARIHAELN -
TFUBmREFHERAE
B EEHEEESHERR
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20.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS (continued)
2021 CBs (continued)

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

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

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

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

20fTEeMIARTERRE

z (%)
—E-FARRES (&)

RZZEZ=FANA AR
AIEREAFREANEEER
AE  BVBRIHEER(E
M) BEHNNAEA  BEEEFH
BTz B (BT _mFE+—A
THH)N=BEF([EREH
BH1) - MATEEA G RGN
H@BETE - EEERBLEH
“GEH T - —FARRE
HFraEROELERERSY
EREAEDFEISR 2 BEANE -

BER A T —FRBK
BEFRHETRAHEEESMA L
HIMIBERS 1718 - AR R
BABEHRARRRRMN 2 AR
R 2 RN 25% (3 £ 43 A
RIEZEfEEBRDL) °

—Fo-FUBRRESTEE
AEARBELAEERAETE
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A ©

AR AR B B ATRE A iR E
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W ARRILEIBRTER —F
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20.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS (continued)
2023 CBs

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

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

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

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

The 2021 CBs and the 2023 CBs are together referred to as
the Convertible Bonds.
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20.fTEeMIARTERRE
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20.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS (continued)
Accounting treatment

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

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

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

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

STEERMIARTRRE

% ( i )
S ERE

AT R B 7 BB T 2 AR R A
B [ A AR 25 30 FF B AT 4R R (B
FRBEMOZUIAM - MEF
BRARBFEEBILAR IR
BEBMBHMEEREIR [
BTAIDERITESRTA -

ER AR RAE F 2 AR A
RRETSERETEHE 2 &
HmTAZE  TRBRESER
BEBGHEMERFE S/
TA: 23] ARIABEST
B -RREIEREEEZAR
BEED E'tﬁf% RAIEFTIS5RIE

ERABEHs RERTH 2 M
D - BRE (RSB OEE)
FTAR R R R FE(h RSB
mETZ (AR ESFERS
o]

RYSHRBE - SBAITED
BIAZ ARAIRIEEES
ERA AR BT B

EHRZ AR BEERHE -
TRIRES B EHH KRB
SR A

KA BARESZHA - BES
FAEALLETEABBRES
EPE’JE?W“T%% AR E S
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20.DERIVATIVE FINANCIAL INSTRUMENTS AND
CONVERTIBLE BONDS (continued)

Early redemption right features of the Convertible
Bonds

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

20.fTEeMIARTERRE

z (%)

TR ES 2 RATEE R
&

SERER R BEET B2 T4
ST A2 AR IR EEE
BEEBIT

RMB’000
ARETFTT
At 1 April 2024 RZZE-HFMA—AH 570
Change in fair value of PTEEMIAZAAEBEES (165)
derivative financial instruments
Exchange realignment M 3 B (14)
At 30 September 2024 (unaudited) R=—F=-WFEh A=1+RH (KREHFXK) 391
Liability component of the Convertible Bonds ARRESEENS

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

R BRERE M SRR R R
MR ERBESS EH M
™

RMB’000

ARBFT

At 1 April 2024 RZZEZMFMNA—H 141,676

Accrued effective interest FEETEREF B 4,886
Accrued coupon interest transferred 2 # Z= FEH FI 8 2 FEFT =M

to interest payables FLE (2,624)

Exchange realignment M 5 AR (4,300)

At 30 September 2024 (unaudited) R=ZZE-MEAB =1+ H (REHFX) 139,638
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20.DERIVATIVE FINANCIAL INSTRUMENTS AND 0TSRRI AR TREE

CONVERTIBLE BONDS (continued) % (&)
Liability component of the Convertible Bonds AmRESEENS (F)
(continued)
At At
30 September 31 March
2024 2024
—E-mF —E UL
hB=+8 =A=+—A”
(unaudited) (audited)
(RBER) (&%)
RMB’000 RMB’000

AR¥T T AREETTT

Represented by K&
Currant portion BIHEAER (7 96,776 95,726
Non-current portion JEBNEAEL D 42,862 45,950
139,638 141,676
The imputed finance cost on the liability component of the AMRESBESD 2 HHER
Convertible Bonds is calculated using the effective interest BERAEAERFEERER
method by applying effective interest rates per annum. The FHEAE - AIBRRESFCE
effective interest rates of the Convertible Bonds is 2.85%- BRF R 52.85% % 16.23% (=
16.23% (31 March 2024 (audited): 4.61%-16.23%). ToNF=ZA=+—H(KE

%) 4.61% % 16.23%) °
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ARSI R M

20.DERIVATIVE FINANCIAL INSTRUMENTS AND
CONVERTIBLE BONDS (continued)

Equity component of the Convertible Bonds

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

20.fTEeMIARTERRE

z (&)
R ESERSS

THRIEE SRS BB
™

RMB’000
AREEFIT

At 1 April 2024 and RZZEZMFEMA—BAR
at 30 September 2024 (unaudited) R -ZT_PIENA=+H CREERZ) 98,305

As at 30 September 2024, the aggregate principal amount of
the Convertible Bonds was approximately HK$163,076,730
(equivalent to RMB146,863,049) (31 March 2024 (audited):
HK$163,076,730 (equivalent to RMB151,400,436)). Should
the conversion rights attaching to the Convertible Bonds
be exercised in full, additional 399,130,767 ordinary shares
would have been allotted and issued, which represent
approximately 5.5% of the issued share capital of the
Company at 30 September 2024.
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RZEZWFALA=+H8 " 7]
BRREHZ A& SBEHROA
163,076,730 T (HHERAR
# 146,863,049 7T ) (=T =1
FZAZF+—R(EE®Z):
163,076,730 L ( 18 & M A
R #151,400,436 7T )) © fiti A]
R E M5 2 R AR e TR B
1TfF - B FERE IMNED B R B AT
399,130,767 f& @AY © FEER
—E_MFEAA=ZTHEZAR
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21.SHARE CAPITAL

21. kA

Number of
ordinary
shares Nominal value
TERE R HE
000 HK$’000 RMB’000
T FAT AREETFTT
Authorised: EE
Ordinary shares of SHXEE0.058 7T
HK$0.05 each BB 15,600,000 780,000 684,000
Issued: BT -
Ordinary shares of S EE0.058 7T
HK$0.05 each 2 E AR
At 31 March 2024 i =Sal AR
(audited) —A=+—H
(&%) 7,208,639 360,182 311,453
At 30 September 2024 A=F =4
(unaudited) hRA=+H
(REEZ) 7,203,639 360,182 311,453
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22.DISPOSAL GROUP CLASSIFIED AS HELD FOR

SALE

In July 2024, the board of directors approved the
re-commencement of the divestment plan on the Fusong
Property Project.

In October 2024, the Group entered into a conditional equity
transfer agreement with an independent third party for the
disposal of the entire equity interest in Jilin Province Ground
Tourism Development Company Limited* and its three
subsidiaries (the “Disposal Group”) at a consideration of
RMB1.0. Details of the disposal are set out in the Company’s
announcement dated 25 October 2024.

The major classes of assets and liabilities of the Disposal
Group classified as held for sale are measured at the lower
of carrying amount and fair value less costs to sell at the end
of the reporting period are as follows:
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2R2.7ERFFEHEZHESR
pell
R-ZZ_MELH EFgH
EEFREERYERR 2 H
S5t -

RZZTEZNEFE+A - AEEHA
—BBAE=ZFRI A IEHR
EEERE AHEETHEE
BIREFREAERATIRE =R
MEAR(THEARD 225
i REAARKEIOTL A
AHESEZFBEHRARTA
BfA-—Z-_MF+A=-+=H
= hrd/N=l

RBERRREAEERAE
BEREERAZBEETEZ
DERBIEHE ZHERR 2
TREERAGEERIMT :



22.DISPOSAL GROUP CLASSIFIED AS HELD FOR 2. TEAFEHEZHER
SALE (continued) Bl (&)

Carrying

amount as

classified as

held for sale

PER

BEHE

Z BREE

Notes RMB’000
iiE=s ARETTT

Assets BE
Property, plant and equipment Yz - MBS N ERE 13
Properties under development ERERPYE 12(0) 541,200
Other receivables E At R IR 9,533
Cash and cash equivalents ReERRESEEY 14 3
Assets associated with disposal group B2 $E A EHE ~
classified as held for sale HEEREEEE 550,749
Liabilities afE
Trade and other payables FERTE 5 BRI EAth FE T FIE 80,098
Bank and other borrowings RITREMEE (b) 408,300
Liabilities associated with disposal ~ HAHNEAFIELE
group classified as held for sale HEEREEaE 488,398
Net assets attributable to the BHEREZ HEER
disposal group held for sale EIEEEFRE 62,351
(@ No gain or loss arising from initial recognition and (@ HIA - BIEBYIRHERRE
subsequent measurement of disposal group classified ‘I ESEARELEEZE
as held for sale has been recognised in consolidated BRI S 2 War sk B E R
statement of comprehensive income for the period. RARERARFER -
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ARSI R M

22.DISPOSAL GROUP CLASSIFIED AS HELD FOR

SALE (continued)

(b) Bank and other borrowings

Bl (%)

b) |ITREMEER

LI BER/FFHEZHESR

30 September
2024
—E-mE
hB=+H
(unaudited)
(REEEZ)
Notes RMB’000
FosE AREEFTT
Current BIER
Bank loan — secured IRITER - HEA () 70,000
Entrusted loans — secured ZRAER - BHEA (ii) 338,300
408,300
Analysed into: DA
Bank loan and entrusted loans AR TS HRERZ
repayable: RITEREEFLER
Within one year or on demand —FRIZEK 408,300
() At 30 September 2024, the bank loan of RMB70 () RAZZEZmFEALA=F

million that bears interests at a fixed rate of 7.5% per
annum, is secured by a charge of properties under
development with carrying amount of RMB541.2
million as at 30 September 2024; the 70% equity
interests in a connected party and is guaranteed
by personal and corporate guarantees of certain
connected parties of the Group.
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70,000,0007T JA & E
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22.DISPOSAL GROUP CLASSIFIED AS HELD FOR 2. TEAFEHEZHER
SALE (continued) Bl (&)
(o) Bank and other borrowings (continued) (o) SRITREMEE (&)

(i) At 30 September 2024, the entrusted loan of RMB20 iy RAZZE-_WFNA=+

million that bears interests at a fixed interest rate
of 8% per annum, is secured by properties under
development of the Disposal Group with carrying
amount of RMB153.1 million as at 30 September
2024, and is guaranteed by personal and corporate
guarantees of certain connected parties of the
Group. The entrusted loan of RMB318.3 million that
bears interests at a fixed rate of 10% per annum,
was secured by a second charge of properties under
development of the Disposal Group with carrying
amount of RMB541.2 million as at 30 September
2024, and is guaranteed by personal and corporate
guarantees of certain connected parties of the
Group.

B ZXERARY
20,000,0007t M @& F
F F K8%it B I
LR ZZFE-_MmME h A
—t+AREEAARE
153,100,000 2 { &
BRIz BRI EE
B THAEEET
AT 2 EARARIE
RIEER - ZRXERA
R 318,300,000 7T LA
EEFFE10%:TE -
AR —ZB-EHNA
=—t+HEEEAARE
541,200,0007T 2 H &
HRIRZBERPME
FEWEAERR - W
RNEEETEE S 2@
AR RIERIEER
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23.CONTINGENT LIABILITIES

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

The Group has arranged bank financing for certain
purchasers of property units developed by subsidiaries of
the Group that provided guarantees to secure obligation
of such purchasers for repayments. As at 30 September
2024, guarantees amounting to RMB177.1 million were
given to banks with respect to mortgage loans procured
by purchasers of property units (31 March 2024 (audited):
RMB213.1 million). Such guarantees terminate upon the
earlier of (i) issuance of the real estate ownership certificate
to the purchasers; and (i) the satisfaction of mortgage loan
by the purchasers of properties.

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

PREMBEHREEN  AEE
BIATRARIE :

RNEEAETH B A BT
MEBEMNZAETERELRT
MELH  BRERZEERRE
TERBEERHEER -RZZ
—mMFENRA=1TH RYWES
NERER ZZBERMIR
TREZEREBAARYE
177,100,000 C (ZEZWMF =
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213,100,0007T) ° B BERE
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24.RELATED PARTY TRANSACTIONS

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

Group’s business.

24.BEALERS

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

Six months Six months
ended ended
30 September 30 September
2024 2023
Bz BE
—EC-E —EBC=F
AB=+H NA=+E
1ExBA EAEA
(unaudited) (unaudited)
(REEER) (RisE%)
RMB’000 RMB’000
ARBT R ARETT
() Entities controlled by () AR BIERAE
a close family member of HERBIEH 2B
a controlling shareholder of
the Company:
Rental expenses paid: BENHeHY
—amotor vehicle -AE 199 198
- office premises 7N 349 349
Building management fees paid: BENAEERE
- office premises 7N ES 20 20
568 567

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

to Chapter 14A of the Listing Rules.

FREEHSXERNEEREZ
BEANLRZIER TR
FUAEMREZFEBER
5 HERXMRNEEZER
BETRAEVIAZERSE
STE - NE MBI RRALE
HE °
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24.RELATED PARTY TRANSACTIONS (continued)

24.BEALRZS (&)

Six months Six months
ended ended
30 September 30 September
2024 2023
'z BHE
—E-mE —T-=F
ARA=+H NE=TH
EAREA EA1EA
(unaudited) (unaudited)
(REER) (REEZ)
RMB’000 RMB’000
AR®BTR ARBTT
(i) A substantial/controlling shareholder (i) ARAREZE,/
of the Company: PERRAR R
Coupon interest on ABRES
the Convertible Bonds FEME 1,346 895
(i) Key management personnel (I EEEBAE
Compensation for key TEEEAS 2B
management personnel, (BENTARRE
including the amounts paid to ERETHEREES
the Company’s Directors and ZFIE)
certain of the highest paid
employees
Fees e 440 550
Other emoluments: Hie -
Salaries, allowances e FAHR
and benefits in kind EDAE 3,360 3,622
Pension scheme contributions BRI 142 138
3,502 3,760
Total compensation paid to HFEZEEAB R
key management personnel k] 3,942 4,310
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25.COMMITMENTS
Commitment for development expenditure

The Group had the following commitments for development
expenditure at the end of the reporting period:

25, 7&K
BRET 2 AE

AEBR2ZHPRBUTER
sz 2 A

30 September 31 March
2024 2024
—EF —EZF
hB=+H =A=+—H
(unaudited) (audited)
(REBEX) (f&E%)
RMB’000 RMB’000

AR¥TT ARET T

Contracted, but not provided for: B 5] 4){B AR B4 -
— Properties under — BERPYE
of development

75,135 93,265
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ARSI R M

26.FAIR VALUE AND FAIR VALUE HIERARCHY OF 26.¢@MITEACZAABERA

FINANCIAL INSTRUMENTS REEER
The carrying amounts and fair values of the Group’s financial REEeMTAZERERA
instruments are as follows: AEEET :
Carrying amounts Fair values
IREE NAEE
30 September 31 March 30 September 31 March
2024 2024 2024 2024
b1 -3 —TomE b Sl 3 ke 123
AA=tA =A=1-H AB=tH =A=t-H
(unaudited) (audited) (unaudited) (audited)
(REER) (B&%) (RIEER) (&%)
RMB’000 RMB'000 RMB’000 RMB'000

ARBT T ARETT ARETR ARBTTL

Financial assets SREE
Derivative financial ITESBIA

instruments 391 570 391 570
Financial liabilities ERAE
Loans from a substantial/ —%EB/HERER

controling shareholder £ 337,947 344,849 337,947 344,849
Bank and other borrowings BITREMEE 243,320 651,630 247,912 705,749
Liability companent of the mHRRES

Convertible Bonds aEHs 139,638 141676 160,076 160,764
Lease liabilties HERR 28,136 33,358 28,136 33,358

749,041 1,171,513 774,071 1,244,720

HUA YIN INTERNATIONAL HOLDINGS LIMITED & B 2R ER A 7



26.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

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

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

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

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

26.EMITEACZAABERA

REEER (&)

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

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

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

BT R B B B T AT R 1B
SAERD 2 ANEEDER
BIRARE R EEERRE
# 5| S HBIR AT 7T 31 T AR A
ZHREF AT KRR SR
5 -
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26.FAIR VALUE AND FAIR VALUE HIERARCHY OF

26.¢@MITEACZAABERA

FINANCIAL INSTRUMENTS (continued) REEZER(E)
Fair value hierarchy AREEZER
The following tables illustrate the fair value measurement TR AEETEemITE
hierarchy of the Group’s derivative financial instruments: ZARBEFESER
Fair value measurement

as at 30 September 2024 (unaudited) using

RANTHER-2-mF
hAZtRZBAEENE (REER)

Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EEMS L2 EXFUBE
HE BABE #ABE
(E-4) (B=#) (B=#) st
RMB’000 RMB’000 RMB’000 RMB’000
ARBT R ARBT T ARETTR ARBTR
Derivative financial instruments 744 & IA - - 391 301
Fair value measurement
as at 31 March 2024 (audited) using
RANTHER _Z_ImEF
ZAST-AZAREENE (B8R
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EETS BATER SATIEE
HE BAHE AR
(B (=) (=) @5t
RMB'000 RMB'000 RMB’000 RMB'000
ARBTT ARETT AREFT ARETI
Derivative financial instruments 744 R IA S = 570 570
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26.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

Below is a summary of significant unobservable inputs to the
valuation of financial instruments as at 30 September 2024

and 31 March 2024:

26.EMITEACZAABERA
REESHR(E)

ARBESFR(H)
NWTAR-ZZ-_NFEAA=+

Ak-_FE-_mM&F=A=+—H
EMTABEBEZERNTATHER

BABEHE
Significant

Valuation techniques unobservable inputs Range

ERTAHE
fRERIS WA &E
Early redemption Binomial Expected volatility 121.8% t0 145.4%
rights embedded in pricing model (31 March 2024
the Convertible Bonds (audited):
87.5% to 108.9%)
BAFRRES ZEA R ERER TEER IR 121.8% & 145.4%
RATRE M1 (ZZ2=—mHF
=A=+—~H
(=%) -
87.5% % 108.9%)

The fair value of the early redemption rights embedded in

BRA R E 75 2 12 A i [ 4%

convertible bonds is determined using the binomial pricing ZARBEDER AR BE

model and the significant unobservable input used in the
fair value measurement is the expected volatility. The fair
value measurement is positively correlated to the expected

volatility.

EERVET  MAEER
EAZERTAERE AR
BAEHKE - AREEFE
BT HR IR A IEF B -
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26.FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 September 2023
(unaudited): Nil).

27.APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The interim condensed consolidated financial statements
of the Group for the six months ended 30 September 2024
were authorised for issue by the board of Directors of the
Company on 28 November 2024.
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Other Information

Hirgx

CORPORATE GOVERNANCE CODE

In the opinion of the Board, the Company has applied the
principles in and complied with all the applicable code provisions
of the Corporate Governance Code (the “CG Code”) as set out
in Appendix C1 to the Rules (the “Listing Rules”) Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) during the reporting period.

CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules (the “Model Code”) as the
Company’s code of conduct for dealings in securities of the
Company by Directors. All Directors have confirmed, following
specific enquiries made by the Company, that they have
complied with the required standard as set out in the Model
Code during the reporting period.

EERTA

EEXgRR ARAREHRHAC
ERBARMAZHER AR (5
R @ EmARR(T EmARRAD)
MERC1PrE B EERTRI(TBE
Brast Al @A T RS2 RA
W BB STAA A ST RIS -

EEETEERF 2T

RN A ERAN BT AR BB 82 C3 AR
BEMBETAESETERR SN
RETA (RETA DERESRE
BEARRABFZITR/TA - EHA
REWFHEEERR  2EESRE
RBREHRIMAC ETIRLET RIFTH
MR -
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Other Information

Hiw&x

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES

As at 30 September 2024, the Directors and chief executives
of the Company had the following interests or short positions in
shares, underlying shares or debentures of the Company and
any of its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO”)) as recorded
in the register required to be kept pursuant to Section 352 of
the SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code:

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

EERESTBRARRESRZ
i

R-E-_NEFENLA=F+HB EER
RARRBITRABRARNG RE
EAEEE(EERFHFRPE
1M1 ([ B R EAE GBI ) EEXVER)
2R - RO SESPHEER
SRR R 55 5 I B B & 1 25 352 {5
BETFERM SREBIZESTE
BRITHNG AR T RE R ATz sk
KB ¢

(@ REQXFAFBER( KM 2
i

Approximate
percentage of

Name of Directors/ No. of issued voting
Chief Executive Nature of interest Position Shares held Shares
HE BT
974 AERZERG
BETHRABKSR ERtE BR FERGEE BYEI
(Note 1)
(M)
Ms. Cui Xintong Interest in a controlled Long 2,229,101,065 30.94%
(“Ms. Cui”) corporation S=Y (Note 2, 3, 4)
Bt IEEGDERE 2 #as (M2 -3+ 4)
(R:=-e=ul)
Mr. Cui Mindong Interest of Spouse Long 850,000 0.01%
(“Mr. Cui”) Ao Bk e (Note 5)
ERRSE (PtEES5)
(TExE])
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES (continued)

(b) Interest in the underlying shares of the Company

Name of Directors/

EERRSITBRARRESRZ
(&)

(b) RARQEEERAD 2

Approximate
percentage of
No. of issued voting

Chief Executive Nature of interest Position Shares held Shares

BT

=y ZiES; AERERRG

BRE{THABHE EEME ¥a BRBEE BROBED

(Note 1)

(FfFEE1)

Ms. Cui Settlor of a trust Long 264,299,307 3.67%
Ext EREXFTA A (Note 6)
(MizE6)

Mr. Xu Yingchuan Beneficial Owner Long 1,000,000 0.01%
wE kA EmEB A 5=} (Note 6)
(ff3E6)

Notes: MI3E

1.

The percentage is calculated on the basis of 7,203,638,808 issued
voting Shares as at 30 September 2024.

2. These 2,229,101,065 Shares consist of (i) 434,320,694 Shares

held by Charm Success Group Limited (“Charm Success”); and (i)
1,794,780,371 Shares held by Ka Yik Investments Limited (“Ka Yik”).
Charm Success and Ka Yik are companies wholly-owned by Deep
Wealth Holding Limited (“Deep Wealth”), which is in turn held by TMF
(Cayman) Ltd. as trustee of the Ground Trust. The Ground Trust is
a discretionary trust set up by Ms. Cui as settlor and protector, and
TMF (Cayman) Ltd. as trustee on 27 July 2016. By virtue of the SFO,
Ms. Cui is deemed to be interested in the securities of the Company
held by Charm Success and Ka Yik, and such interest duplicated the
interest of Charm Success, Ka Yik and Mr. Lee Ken-yi, Terence (“Mr.
Lee”) (Ms. Cui’s spouse) for the purpose of SFO.

1. BOoLER-_Z-_NEALA=1+H
B 1T E# R 17 7,203,638,808
MFTE -

2. #%2,229,101,0650% f% 17 € & ()
EREBARATDNTERDHAE
Z2434,320,694 8% B 15 ¢ R (i) K
EREARABIIRENDHEZ
1,794,780,371 I&AX () ° TR R K:#
55/ Deep Wealth Holding Limited
([Deep Wealth |) 2 &#H 2 AF] °
Deep Wealth ] 8 Ground Trust #J
¥ % ATMF (Cayman) Ltd.3¥5 °
Ground Trust BHEZ T (1EAZET
ARAREA ) BRTMF (Cayman) Ltd.
(EBZTAIRZZE—X"ELA
ZHEARINEREET - REE
HFREERA - ErTwRANRE
BEREARFARRAESPHEERE
w MBEFRAEGKAME - &%
BEEK  REREXLTERBE
BETE(FRE) ZIERELE -
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DIRECTORS’ AND CHIEF EXECUTIVE’S EENBRESITHRAERES 2
INTERESTS IN SECURITIES (continued) P ()

st - ()

Notes: (continued)

On 29 July 2022, Ka Yik has entered into several sale and purchase
agreements with each of the purchasers separately in relation to
the proposed disposal of an aggregate of 3,300,000,000 shares.
As at 31 March 2024, three sale and purchase agreements with
1,660,000,000 shares has not taken place and the transaction has
not completed yet. Accordingly, Ka Yik remains to be the legal and
beneficial owner of the 1,660,000,000 Shares, which is including
1,000,000,000 shares stated in Note 4, as at 31 March 2024.

Ka Yik entered into a sale and purchase agreement (the “SPA”) on
29 July 2022 pursuant to which Ka Yik agreed to sell 1,000,000,000
Shares (representing approximately 13.88% of the total issued
share capital of the Company as at 31 March 2024) to Tianfeng
International Holding Limited (“Tianfeng”). Tianfeng is a company
wholly-owned by Jilin Wanding Holdings Group Co., Ltd.*, which
90%, 5% and 5% of its shares are owned by (i) Mr. Sui Guangyi
(“Mr. Sui”), a former non-executive Director; (i) Mr. Wang Jian (£
fi#), an independent third party; and (i) Ms. Wang Min (£&), an
independent third party, respectively. As at 31 March 2024, while
Tianfeng shall be deemed to be interested in those 1,000,000,000
Shares via its interests in the SPA, as Tianfeng has not yet fulfilled
all of the obligations undertaken by it (i.e. the only outstanding
obligation being the undertaking by Tianfeng to procure the Group to
discharge any corporate guarantee given by Ka Yik or its associates
as a security for the Group’s borrowing when fall due or upon re-
financing), notwithstanding the consideration payable by Tianfeng
under the SPA has been fully settled, the completion of the SPA
has not taken place and the transaction has not completed yet.
Accordingly, Ka Yik remains to be the legal and beneficial owner of
the 1,000,000,000 Shares as at 30 September 2024.

HUA YIN INTERNATIONAL HOLDINGS LIMITED # & B ZRER 2

RZZTZZF+tA=ZthB X
EEHRHEZTEFRE LS8
3,300,000,000 f% & 13 5T 32 % 1H B
B - RZT-_WF=A=+—
A - = 1A #1,660,000,000 % A% 15
MNEEHBZEHAEET  BEXFHA
TR Bt RZFTZWF=A
=+—8 ' K&/ 1,660,000,000
BB B B 4E W 4R it K
1,000,000,000 |2 &2 ) K& ERE
wEBAA °

RZT-_—F+A=t+hBFT
TR EERE] - Bt
Bl & K L BB E AR A R A R
9 |) i £ 1,000,000,000 A% B&
(ERZZZWF=A=+—BXK
NAIBBEITIRABEL) 13.88%) °
%E%iwﬁ§w¢kglﬁmﬂ
REERANAT  MEMEESR
TR = EAH R R AIAHI90% 5% K&
5% B0 2 Bl e () AT FEBT TE FEE
FEEBEED wfﬁ%i
BYE=ZF: RiilEHLL -
NEZFBEBE RITZNF= H
=+—8 HAKREEWRABBH
H R B & 3 + 1,000,000,000 %
BB ER  BRERKLNERE
THETRENARF (B —XK
BITHEBRREEHREAER
BRBR R R H B R AR LT
AR BEBERIEAREE R HE KL
BRERMER) BEXREE2
BEXNEEHRZETHRE KB
BIpFEZ TR EAREE - AR P
RFERK - Bt - RZTZMFNA
=+ B R:#Z1{)41,000,000,000
R EERERERA ©

SN kE N
%iﬁmﬁw
jmﬂ%

> =



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

Notes: (continued)

4.

As set out in note 2 above, Ka Yik is a company held under the
Ground Trust where Ms. Cui is the settlor and protector. Ms. Cui is
deemed to be interested in those Shares and underlying shares of
the Company by virtue of the SFO and such interest duplicated Ms.
Cui’'s partial interest for the purpose of SFO. As at 31 March 2024,
those 264,299,307 underlying shares consist of convertible bonds
in an aggregate principal amount of HK$103,076,730 (convertible
into 264,299,307 Shares in total) to be issued by the Company to
Ka Yik pursuant to a subscription agreement dated 7 September
2021 (supplemented by a supplemental letter dated 28 September
2021 and supplemental agreement dated 22 October 2021) entered
into between the Company and Ka Yik; and all of such underlying
shares are unlisted and physically settled under SFO. Mr. Lee
Ken-yi Terrence is the spouse of Ms. Cui, an executive Director and
chairperson of the Board. Mr. Lee is deemed to be interested in
those securities by virtue of being Ms. Cui’s spouse under the SFO
and such interest duplicated to Ms. Cui’s interest for the purpose of
SFO. All of the relevant underlying shares are unlisted and physically
settled under SFO.

Mr. Cui is deemed to be interested in 850,000 Shares by virtue of
Part XV of the SFO which are beneficially owned by his spouse, Ms.
Chai Xiu.

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

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

EERRSITBRARRESRZ
(&)

Mg (&)

4. W b XK E2RTE R EF
Ground TrustiF® @ Ext A
Ground Trust I Z 7L A R IRE A
REFEHFRPEKRG - ELLHESR
BRARRZERGD REBERG R
HEED MBS RBEEG
ME  ZESEELTBHER
EB - R _T-_WME=F=+—
B © #264,299,307 i tHEE % {5 B2
B ARABRIEBEAQAHERE
FRIMBEHAE-_T-_—FNA+tH
WRERR(CEPAE-_T-_—F
hAZ+ N \BH@ERER B
BR-E-_—F+AZ-Z+TH®HH
MEMT) ARERTASRE
£108,076,730 8 L( A B A4
264,299,307 I B 17 ) #) AT #2 f%
&% - MBS RBEKMS - AT
BREEBROHBIELTREYR
o FRBELAERNTEERES
CEFELT2RE -  REFHFK
HER FEERRABEBRES
BELTEREMNZEESTHE
X MBERBEENmS -
FZRERHELT I ESEE  BE
HRBEENME - AEZSHE
M BIELET REWRUL -

5. WREEHFRIEEMISEXVE - &%
EWBAREZEBEABELLES
%4 ,2850,0000& B {7 B #E A o

6. ZEMBRNAERBREEBER
REETEIR I 2 BBk - BRAARR
AIRE (AR B —#5IR - 5E
ERnRBEEIINE - AEZEME
RO AIELTRED

BEXEEEIN  RZT_MHFA
A=1+RH EERAQE&ESITH
ABBER AR T & EAT AR
BE(TEREHFLHAEEGIEXVE)
ARG - AR ES T
BERBRBIEELFRBERAE
352 1§ 7BHEFE 2 &R - SR EIE
ESFRIZBE ST AN 7 B3 AT
AR EOA A o
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Other Information

Hiw&x

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 September 2024, the interests or short positions of the
parties other than Directors and chief executive of the Company
in the shares and underlying shares of the Company as recorded
in the register required to be kept by the Company pursuant to
Section 336 of the SFO were as follows:

EFRRRRE S 2w

R-E-_NEFENLA=F+HB EER
RAREmEITRABUINZ AER
KRB RABRRR (5 P B s 8%
PIR B S 5 & B S 1501 55 336 f5 A
NRVEHEFEZBTMZERIAR
UNNE

(a) Interest in Shares (a) BRpRE=

Approximate

percentage of

Name of No. of issued voting

Shareholder Nature of interest Position Shares held Shares

HE 81T

Fr%s ERZFERG

BREEE AR EEME R RIEE BYESL

(Note 1)

(M)

Charm Success Registered owner Long 434,320,694 6.03%
EX BEERHEAA IR (Note 2, 3)
(MizF2 - 3)

Ka Yik Registered owner Long 1,794,780,371 24.91%
Rz ERHEBA e (Note 2, 3, 4)
(MisE2 -3+ 4)

TMF (Cayman) Ltd. Trustee Long 2,229,101,065 30.94%
ZFEA e (Note 2, 3, 4)
(K523 4)

Deep Wealth Interest in controlled Long 2,229,101,065 30.94%
Holding Limited corporation (Note 2, 3, 4)
(“Deep Wealth”) REZIEHERE 2 s e (ffzE2 -3+ 4)

([Deep Wealth |)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN FERRABF 2L (E)
SECURITIES (continued)

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

Approximate
percentage of

Name of No. of issued voting
Shareholder Nature of interest Position Shares held Shares
HE#T
PR BERERRKRG
BRMEE AR EEME R RGEE BMABDT
(Note 1)
(M)
Mr. Lee Ken-yi Terence Interest of spouse Long 2,229,101,065 30.94%
(“Mr. Lee”) (Notes 2, 3, 4, 9)
FoamaE(FEE]) EEER oY) (Kf3¥2-3-4-9)
Mr. Sui Interest in controlled Long 1,042,000,000 14.46%
corporation (Note 6)
Bt MEIEGDERE 2 #s e (HizEe)
Ding Yi Feng Holdings  Interest in controlled Long 1,042,000,000 14.46%
Group International corporation (Note 6)
Limited
DR EIEREBEBEER  RAXIEREE R A (B e6)
BRAA]
Flying Goddess Limited Interest in controlled Long 1,042,000,000 14.46%
corporation (Note 6)
REEHEE 2 xR ayo) (BizE6)
Eternity Sky Limited Interest in controlled Long 1,042,000,000 14.46%
corporation (Note 6)
REEGDERE 2 #es "R (KtzE6)
Final Destination Limited Interest in controlled Long 1,042,000,000 14.46%
corporation (Note 6)
REEHEE 2 ay) (BizE6)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

(a) Interest in Shares (continued)

EFRRRNE S 2 (F)

(a) B #Ex ()

Approximate
percentage of

Name of No. of issued voting
Shareholder Nature of interest Position Shares held Shares
HE#T
Pt BERERRKRG
BREE AR EEME BR RODEE BMABT
(Note 1)
(M)
Hong Kong Toprich Registered owner Long 1,042,000,000 14.46%
Investment Limited (Note 6)
BEARBEREBRAR ER#EAA IR (Kt 6)
Integrated Asset Beneficial owner Long 647,398,307 8.99%
Management (Asia) (Note 7)
Limited
FEEEEE(TM) EmEEA "R (BI=E7)
BRAT]
Mr. Yam Tak Cheung Interest in controlled Long 647,398,307 8.99%
(“Mr. Yam”) corporation (Note 7)
EEEEE(EERED RIITHEE 2 #ER IR (BtE7)
Mr. Jiang Jinbo Interest in controlled Long 630,000,000 8.75%
(“Mr. Jiang”) corporation (Note 8)
and beneficial owner
ZRREE(ERE]) REEBEEE R FE (Bi=E8)

BEEAA
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

(b) Interest in underlying shares of the Company

FRRRRE S 2 (F)

(b) RARQEEERAD 2

Approximate
percentage of

Name of No. of issued voting

Shareholder Nature of interest Position Shares held Shares

HE#T

PR BERERRKRG

BRMEE AR EEME R RGEE BMABDT

(Note 1)

(M)

Ka Yik Registered owner Long 264,299,307 3.67%
EN-— BEEAA R (Note 4)
(Mi5E4)

TMF (Cayman) Ltd Trustee Long 264,299,307 3.67%
ZEEA 5] (Note 4)
(FiE4)

Deep Wealth Interest in controlled Long 264,299,307 3.67%
corporation (Note 4)
REZGERE 2 IR (GET)

Mr. Lee Interest of spouse Long 264,299,307 3.67%
TR BB A (Note 4,9)
(FifE4 - 9)
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Hiw&x

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

SECURITIES (continued)

Notes:

EFRRRNE S 2 (F)

GEX

1.

The percentage is calculated on the basis of 7,203,638,808 issued
voting Shares as at 30 September 2024.

These 2,229,101,085 Shares consist of (i) 434,320,694 Shares held
by Charm Success; and (i) 1,794,780,371 Shares held by Ka Yik.
Charm Success and Ka Yik are companies wholly-owned by Deep
Wealth, which is in turn held by TMF (Cayman) Ltd. as the trustee of
the Ground Trust. The Ground Trust is a discretionary trust set up by
Ms. Cui as settlor and protector, and TMF (Cayman) Ltd. as trustee
on 27 July 2016. By virtue of the SFO, Ms. Cui is deemed to be
interested in the securities of the Company held by Charm Success
and Ka Yik, and such interest duplicated the interest of Charm
Success, Ka Yik, Mr. Lee Ken-yi Terence (Ms. Cui’s spouse) for the
purpose of SFO.

HUA YIN INTERNATIONAL HOLDINGS LIMITED & B 2R ER A 7

BOLEBER-E-_mMEHLA=1H
B 817 ZE# K 19 7,203,638,808
MRErE -

#2,229,101,065 A& A1 B 15 () BB &
5B 2 434,320,694 B B ¢ &
(i) AR E35 5 2.1,794,780,371 IR A%
19 o K K219 £ F Deep Wealth
2 & ¥ B 2R 7] > Deep Wealth
Bll B Ground Trust#) 5 3t ATMF
(Cayman) Ltd.#7%4 ° Ground Trust
ABHEZT(HEAZTARREAN)
} TMF (Cayman) Ltd. ({EASFEA)
RZZE—R"FELAZ+EAKRIH
2RIET - BEEHREE G -
EXTHWRARERRFENFAR
NRIBHREEEZD  MIEHR
HMEGRAIME - ZiERMEERK - R
ERELTRETRE L E 2B
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes: (continued)

3. On 29 July 2022, Ka Yik has entered into several sale and purchase
agreements with each of the purchasers separately in relation to
the proposed disposal of an aggregate of 3,300,000,000 shares.
As at 31 March 2024, three sale and purchase agreements with
1,660,000,000 shares has not taken place and the transaction
has not completed yet. Accordingly, Ka Yik remains to be the legal
and beneficial owner of the 1,660,000,000 Shares, which including
1,000,000,000 Shares stated in Note 4, as at 31 March 2024.

4. Ka Yik entered into a sale and purchase agreement (the “SPA”) on
29 July 2022 pursuant to which Ka Yik agreed to sell 1,000,000,000
Shares (representing approximately 13.88% of the total issued
share capital of the Company as at the year ended 31 March 2024)
to Tianfeng International Holding Limited (“Tianfeng”). Tianfeng is
a company wholly-owned by Jilin Wanding Holdings Group Co.,
Ltd.*, which 90%, 5% and 5% of its shares are owned by (i) Mr. Sui
Guangyi (“Mr. Sui”), a former non-executive Director; (i) Mr. Wang
Jian (£ &), an independent third party; and (i) Ms. Wang Min
(£ #), an independent third party, respectively. As at 31 March
2024, while Tianfeng shall be deemed to be interested in those
1,000,000,000 Shares via its interests in the SPA, as Tianfeng has
not yet fulfilled all of the obligations undertaken by it (i.e. the only
outstanding obligation being the undertaking by Tianfeng to procure
the Group to discharge any corporate guarantee given by Ka Yik or
its associates as a security for the Group’s borrowing when fall due
or upon re-financing), notwithstanding the consideration payable by
Tianfeng under the SPA has been fully settled, the completion of the
SPA has not taken place and the transaction has not completed yet.
Accordingly, Ka Yik remains to be the legal and beneficial owner of
the 1,000,000,000 Shares as at 30 September 2024.

FRRRRE S 2 (F)

i (&)

RZEZ_ZF+AZ+hB X
EEOREESE R L SR
3,300,000,000 %A AFT L ZIEE E i
HoMRTTE-MFE=ZA=+—H =
T 1,660,000,000 BRA% 17 H) B B 7
MARIEE + ERSEARTE o Bt
R-ZE-NFE=A=1+—H " K=
7#%1,660,000,000A% % 1 (B 35 BT 754
FiT it 69 1,000,000,000 B B& 17 ) B9 & %
BEnEBA °

FER - ZE-—F+A -+ MBI
E&nE(EERRED Bt ]2
FERXEEEERARAR(X
2 |) H £ 1,000,000,000 B A% 19 (163
BT NF=A=+—HILFER
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EAENEBRIEREBRRRAZ
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£ B H R A A H90% * 5% K% 5% %
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A BREROER) EEXEE
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BiRFE 2 TREAREE - EXFEK
SR Bl - RZEZWFENAA=F
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes: (continued)

5. As set out in note 2 above, Ka Yik is a company wholly-owned by
Deep Wealth, which is in turn held by TMF (Cayman) Ltd. as trustee
of the Ground Trust where Ms. Cui is the settlor and protector. Each
of TMF (Cayman) Ltd., Deep Wealth and Ms. Cui is deemed to be
interested in those Shares and underlying shares of the Company
by virtue of the SFO. As at 31 March 2024, those 264,299,307
underlying shares consist of convertible bonds in an aggregate
principal amount of HK$103,076,730 (convertible into 264,299,307
Shares in total) to be issued by the Company to Ka Yik pursuant to a
subscription agreement dated 7 September 2021 (supplemented by
a supplemental letter dated 28 September 2021 and supplemental
agreement dated 22 October 2021) entered into between the
Company and Ka Yik. All of such underlying shares are unlisted and
physically settled under SFO.

6. These 1,042,000,000 Shares are held by Hong Kong Toprich
Investment Limited. Hong Kong Toprich Investment Limited, Final
Destination Limited, Eternity Sky Limited and Flying Goddess Limited
are all wholly-owned subsidiaries of Ding Yi Feng Holdings Group
International Limited (“Ding Yi Feng”). Ding Yi Feng is a company
incorporated in the Cayman Islands, whose shares are listed on the
Main Board of the Stock Exchange. Mr. Sui Guangyi, is substantial
shareholder and holds approximately 22.26% of the issued share
capital of Ding Yi Feng of which approximately 12.68% is held
through 50% owned company and approximately 9.58% is held by
himself. The interest duplicate each other.

HUA YIN INTERNATIONAL HOLDINGS LIMITED # & B ZRER 2
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes: (continued)

FRRRRE S 2 (F)

s ()

7.

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

These 630,000,000 Shares consists of (i) 330,000,000 Shares held
by Mr. Jiang himself; and (i) 300,000,000 Shares held by Yuanhui
International Holding Limited* (7t i IR 22 fx A BR A &), which is in
turn wholly-owned by Shenzhen Dingxin Holding Group Company
Limited* (& 311 1 52 %7 12 Bk & @ & IR 2 7)) (“Shenzhen Dingxin”).
Shenzhen Dingxin is wholly and beneficially owned by Mr. Jiang.
Mr. Jiang is both interested in and deemed to be interested in
those Shares by virtue of being its controlling shareholder under
SFO. Accordingly, Mr. Jiang is deemed to be interested in a total of
630,000,000 Shares by virtue of Part XV of the SFO.

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

Save as disclosed above, as at 30 September 2024, none of

the parties other than Directors and chief executives of the

B EXmEESN
A=1B EERARAHESTHR
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(TRISF D) 2EHES - RIS
HELREREEREAE - BIRESH
REIE G - ZhEEEH BT
SR PR AR AR IR T 4 AR B SR AR (D
R ER - Bt - BIEEAHRE
BEGIEXVES - ZEEWRAESE
4 #£630,000,000 A& A&7 EyfERS ©

FREERVTEERESSIRE
HEZEB - REEFRPEK
Pl FREWRRRBEBEERELX
TEREBMRZEE LTS xS -
mEF R REGEIIME - %
BEZLZEREE - EFIEY
BI&pImE - EZERBROA
FLETREYRY -

R-ZT_PUE A

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

ABRINZ AT ER IR AR

AIFRRAAL () P A e SN IR IR F
K EAE 15191 55 336 1§ A 7]
R E R 2 E AR o

Interim Report 2024/25 H HR &

BT

109



110

Other Information

Hiw&x

SHARE OPTION SCHEME

During the reporting period, the movements in the share options

BREsTE

REHHAA - BEAEABETER

under the Share Option Scheme are as follows: BT
Number of share options
BRESA
Cancelled/
As at lapsed As at Exercise
1 April during the 30 September Exercises price per
Grantees 2024 period 2024  Date of grant period share option
R ®
“ECmE HipateH b Sl 113 SHERE
ABRA mA—A K% AA=+H Riti A H Cigid T%E
(Note 1) HKS
(KizE1) BT
Employees 30,000,000 30,000,000 - 19/06/2014 19/06/2014- 0.98
EE 18/06/2024
2,840,000 - 2,840,000 18/04/2016 18/04/2016- 0.98
17/04/2026
Others 6,000,000 6,000,000 - 19/06/2014 19/06/2014- 0.98
Hit 18/06/2024
5,100,000 - 5,100,000 24/10/2014 24/10/2015- 1.20
23/10/2024
7,460,000 - 7,460,000 18/04/2016 18/04/2016- 0.98
17/04/2026
Total
oty 51,400,000 36,000,000 15,400,000
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SHARE OPTION SCHEME (continued)
Notes:

1. For the share options granted on 19 June 2014, 100% of the share
options became exercisable from 19 June 2014. The remaining
36,000,000 share options lapsed during the period.

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

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

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

Given that no share option has been granted under the Share
Option Scheme during the six months ended 30 September
2024, it is not applicable for the Company to set out the number
of Shares that may be issued in respect of the share options
granted under such scheme during the six months ended 30
September 2024 divided by the weighted average number of
Shares of the relevant class in issue for the six months ended 30
September 2024.

B8 (&)
FEE

1. BRZF-EOFENATAARLZ
EREM S - 100% BIRET A =
T-MENATNBRITE - 8T
36,000,000 17 8 B AR AR R 2K

BR-T-—FE+A-+MmAEY
ZERIEMS - 50% BRETE =
T—RAF+A-+mARITE M
BT 0% BRIEN A -T—X<F+
B Z+mH8BITE -

BRZZ—AFNA+NBELEZ
%k%ﬁa’%%%%@ﬂ@ig
—~EMA+/\BEITE - 30%HE
BETE-_Z—+FMA+N\BE
1IE - MERT 40% BRAES T8 =
T N\FHA+N\BEITE -

B EMHEEEIN  REFRGA - 5
?ﬁﬁ%ﬁx%@ﬁﬁ%ﬂx%ﬁ%ﬂﬁéhﬁ .
1T - ARy - HERIERT &
BERZZE_—FNARAER B
REEF S E T I EA R Z B
T o

EREBE—ZT-_MFNA=THIE
7E A I AR IR AR ST B
& #E - wosh B FE S B AR AR 5T &
REEZZ-_MFNLA=+HIEN
18 A P L e B AR RE T PT B2 7TV AR
NEBRABE—ZT_NFLA=T
B bR ER 2/ THEBERIRG 2
IS AR AR EA -
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any listed securities of the Company during
the six months ended 30 September 2024.

REVIEW OF THE INTERIM RESULTS

The unaudited interim financial information for the six months
ended 30 September 2024 has been reviewed by the auditor of
the Company, Forvis Mazars CPA Limited, in accordance with
Hong Kong Standard on Review Engagements 2410 “Review
of interim financial information performed by the independent
auditor of the entity” issued by the Hong Kong Institute of
Certified Public Accountants. The Group’s interim financial
information for the six months ended 30 September 2024 has
been also reviewed by the Audit Committee.

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

Hong Kong, 28 November 2024

*  The English names of the PRC entities referred to in this report are
transliterations from their Chinese names and are for identification
purposes only, and should not be regarded as the official English
name(s) of such Chinese name(s). If there is any inconsistency, the
Chinese name shall prevail.
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HUA YIN INTERNATIONAL HOLDINGS LIMITED
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Room1305, 13th Floor, China Resources Building,
No. 26 Harbour Road, Wanchai, Hong Kong
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Tel EF: (852) 2209 2888 Fax {#H: (852) 2209 2988
www.huayininternational.com
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