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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE”)

GEM has been positioned as a market designed to accommodate small and mid-sized companies to
which a higher investment risk may be attached than other companies listed on the Stock Exchange.
Prospective investors should be aware of the potential risks of investing in such companies and should
make the decision to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and mid-sized companies, there is a risk that
securities traded on GEM may be more susceptible to high market volatility than securities traded on
the Main Board of the Stock Exchange and no assurance is given that there will be a liquid market in the
securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this report, make no representation as to its accuracy or completeness and
expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or
any part of the contents of this report.

This report, for which the directors of Pizu Group Holdings Limited collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
GEM of the Stock Exchange for the purpose of giving information with regard to Pizu Group Holdings Limited.
The directors, having made all reasonable enquiries, confirm that, to the best of their knowledge and belief
the information contained in this report is accurate and complete in all material respects and not misleading or
deceptive, and there are no other matters the omission of which would make any statement in this report or this
report misleading.
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HIGHLIGHTS

Revenue of the Group for the six months
ended 30 September 2023 (the “Interim
Period”) was approximately RMB639.20
million, representing a decrease of
approximately 15.97% as compared to the
corresponding period in the previous fiscal
year.

The Group recorded a profit attributable to
owners of approximately RMB98.76 million for
the Interim Period.

The Group recorded a total comprehensive
income attributable to owners of the Company
approximately RMB96.11 million for the Interim
Period.

Basic earnings per share of the Group was
approximately RMB0.028 for the Interim
Period.

The Board does not recommend the payment
of interim dividend.
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COMPREHENSIVE INCOME

For the three months and the six months ended

30 September 2023

FRERS2EKER

B2 T -_ZFNA=FHI=ZEAR
N EA

(Unaudited) (Unaudited)
(REBEH) (REEH)
Six months ended Three months ended
30 September 30 September
HEAA=THLARA BZEAA=THLZEA
Notes 2023 2022 2023 2022
i —E-cE “EoCE —EC-CE “2-
RMB’000 RMB'000 RMB’000 RMB'000
AEETTR ARETT ARETT ARETT
Revenue # } 3 639,195 760,636 305,449 291,472
Cost of goods sold and HEERUAR
services provided Frizft ARsRL A (379,763) (499,796) (176,173) (189,335)
Gross profit | 259,432 260,840 129,276 102,137
Other income and gain A ARME 44,617 12,765 8,400 9,744
Share of profits of associates EiEBE LR ZEH 8,192 4531 5,271 1313
Selling and distribution expenses BERDERX (4,042) (1,924) (2,897) (268)
Administrative and other operating  THREHELHR
expenses (97,097) (70,082) (47,782) (37,944)
Operating profit L3l 211,102 206,130 92,328 74,982
Finance costs RERA 6 (4,186) (8,197) (1,801) (4,326)
Profit before income tax RAER AR 206,916 197,933 90,527 70,656
Income tax it 5 (18,878) (18,436) (9,326) (8,409)
Profit for the period REEER 6 188,038 179,497 81,201 62,247
Other comprehensive AEBEMR2ENE
income for the period
Item that may be reclassified RATHENAEE
subsequently to profit o loss: BRVER:
Exchange differences arising from ~ PIIBBEEZERZE
~ tranlation of foreign operations -REENER (153) 7,103 (1,428) (16,702)
Total comprehensive income TR ANEER
for the period 187,885 186,600 79,773 45,545
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CONDENSED CONSOLIDATED STATEMENT OF M4 42 EIkEE
COMPREHENSIVE INCOME
For the three months and the six months ended EZ -—E-=#NHA=+HI=1EAR
30 September 2023 N EA
(Unaudited) (Unaudited)
(REBEH) (REER)
Six months ended Three months ended
30 September 30 September
BEAAZTRLEAEA BEMA=THL=MA
Note 2023 2022 2023 2022
Mz k- St St - St 3z
RMB’000 RM’B‘OOO RMB’000 RM’B’OOO
ARETR ARETT ARETTR AREFT
Profit attributable to: AT :
Quners of the Company RREEEA 98,755 96,431 43,873 33,761
Non-controlling interests EBRER 89,263 83,066 37328 28,486
188,038 179,497 81,201 62,247
Total comprehensive income NTEE2ENEES
attributable to: N
Quners of the Company N[ 2PN 96,112 97975 39,996 24,323
Non-controlling interests SEERER 91,773 88,625 39,777 21,20
187,885 186,600 79,773 45,545
RWB RIB RUB RVB
ARET ARET AEER ARET
Earnings per share ShET 8
Basic and diluted EALEE 0.028 0.027 0.012 0.009
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CONDENSED CONSOLIDATED STATEMENT OF BRES BRI E
FINANCIAL POSITION
At 30 September 2023 R-ZFEZ=FNA=+H
(Unaudited) (Audited)
(REER) §&:2:3)
30 September 31 March
Notes 2023 2023
iy —B-=F% —EC-=fF
AA=+A =A=+—H
RMB’000 RMB’000
ARETR AREFL
Non-current assets FRBEE
Property, plant and equipment mE - BERR 9 2,002,578 1,940,086
Right-of-use assets Eﬁ%%iﬁﬁ 33,946 35,204
Prepayments ERE N 54,165 61,708
Deferred tax assets Lffdlﬁﬁﬁ 95,539 94,110
Goodwill Fﬁ 43,359 43,359
Other intangible assets HiEpEE 586,664 576,342
Interests in associates Wﬁﬁ%’& AR 70,810 83,034
2,887,061 2,833,843
Current assets REBEE
Inventories ﬁ‘é 139,928 111,220
Contract assets and Trade BREENREKR
and bills receivables E%@E RREREE 10 415,766 442,115
Other receivables, prepayments and ~ Eft BT -
deposits SENNE IE&HZ@ 301,590 150,808
Amounts due from associates JENCE & N B IR 25,794 23,748
Amount due from a joint venture Bl — Fﬁ“%ﬁ% - 1,290
Amounts due from shareholders JEMR R R R 363 343
Restricted bank balance XIRHIRITES 16,074 16,056
Cash and cash equivalents ReRAEEED 295,271 586,625
1,194,786 1,332,205
Current liabilities REBEE
Trade payables BB SRR 11 410,084 523,546
Other payables and accruals H’rﬂlﬁﬁﬁﬁ A ERH B A 973,521 972,694
Borrowings f&n 482,948 593,000
Dividend payable ERRE 4,289 4,053
Lease liabilities ﬁﬁiﬁﬁf 2,689 2,893
Amount due to an associate e EE DA FIE - 18,000
Amount due to a related company Fh‘ﬁﬁﬂ?ﬁ NS fﬁ(lﬁ 73,530 73,530
Amount due to a shareholder R R B 47,719 31,553
Income tax payable B FER 12,395 7,060
2,007,175 2,226,329
Net current liabilities RBEEFE (812,389) (894,124)
Total assets less current liabilities BEZRADER 2,074,672 1,939,719
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
At 30 September 2023

EL =g S

RZFEZ=FNHA=1H

(Unaudited) (Audited)
(REER) (E#%)
30 September 31 March
2023 2023
—E-=F —E-=F
fAA=+A =A=+—H
RMB’000 RMB’000
AR%TR ARETTT
Non-current liabilities FRBEE
Borrowings B2 270,306 270,306
Lease liabilities HEGE 1,157 1,956
Deferred tax liabilities EEREERE 10,261 9,758
Provisions B 11,886 11,886
293,610 293,906
Net assets EEFE 1,781,062 1,645,813
Equity i
Share capital A 40,259 40,259
Treasury shares EFRR (27,640) (27 640)
Reserves G 818,152 766,514
Equity attributable to owners AREHA NEL#ER
of the Company 830,771 779,133
Non-controlling interests iR ER 950,291 866,680
Total equity HRER 1,781,062 | 1645813

Approved and authorised for issue by the Board

Mr. Ma Tianyi

JREXE

Director

EF

Ms. Qin Chunhong
REALZL

REZGHENTETHR

Director

EE
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CONDENSED CONSOLIDATED STATEMENT OF EHRSSERZETH R
CHANGES IN EQUITY
For the six months ended 30 September 2023 g ZF —F = =4/ =+ Hi A

(Unaudited) (FaE542)
Equity attributable to owners of the Company
KAAREARGRR
Foreign
Capital currency  Statutory Non-
Share  Treasury Share  distributable  Contributed - Restructring Merger translation  and other  Retained controlling
capitll Shares  premium  reseve  suplus  resene  resee feseve  resenves  eamings Totel  interests Total
Rk MRE  EERER #2R

BE  BRRE  BGEN fif WERH  ERER  ARER i LI it L it
RUBO0  RNBOID  RNBOD)  RWBOND  RMBO  RMBO  RUBOD  RWBOO  RWBOD  RWBOI)  RWBUN  RMBOX  RMBO

ARBTT  ARRTR ARRTR ARBTR ARMTR  ARMTR ARMTR  ARMTR  ABETR ARRTR  ARRTR  ARBTR  ARMTR
At 1 April 2023 HZ82Z5mA-8 40259 (27640 529,602 25,141 i) 89227 (6135604 (38,99) AT 31,185 79,133 866,680 1,645,813
Proft for the period EmE - - - - - - - - - 9,755 9,755 89283 188,038
Other comprehensive income for ~ AEHE#2EME:
the period:
Exchange diferences arising from ~~ F3|5BE£2ER 28
- translation to presentation -BEEENER
curency - - - - - - - (153) - - (159) - (183)
Total comprehensive TERRINEEE
income for the period - - - - - - - (183) - 98,755 98,602 89,283 167885
Transaction with owners: RREAZE:
Further acquisition of equity E-ShBTLIRRE
interests in subsidiaries - - - - - - (54,000) - - - (54,000) 672 (54672
Contribution from non-controlling B EREREE
ineests - - - - - - - - - - -G G0
- - - - - - (54000) - - - (4000) (6612) (3867
Transfer to statuary and other BATEERERER
feserves - - - - - - - - 505 (469) 7036 - 036
Utiisation of other reserves BREkER - - - - - - - - (304) 0 - - -
At 30 September 2023 H-$-ZFRAZ1R 40258 (27640) 529602 25,141 93 89221 (67604 (39,149) 49617 830,325 830,71 950291 1,781,062
— e e e e e e e e e e o —
A1 Aol 2022 RoSZZFBA-R 0% (27640) 559616 25,14 8] 8021 (613604 (50,139) 3410 650,780 709983 26616 143659
Proft or the period FERER - - - - - - - - - 96431 96,431 83,066 79497
Other comprehensive income for e~ ASEEf2EAE
period
Exchange differences arising from
translation of foreign operafions - - - - - - - 1543 - - 1543 5560 7103
Total comprefensive 98
income for the period - - - - - - - 1543 - 96431 9797 88,626 166,600
Dividend declared and payable - 40 (32,384) - - - - - - - (31,984) - (31,984)
Dividends paid to non-controling VR
interests - - - - - - - - - - - (18mm)  (8770)
Transter to stafuary and other SRTERRARER
Tesees - - - - - - a - 609 = 609 . 609
Utlisationof ot eserves SRAkER - - - - - - - - - (t199),  (1.199) - (1.19)

At 30 September 2022 R-BZZERAZTE 40,259 (21.240) 52123 25,141 98 8207 (613604 (485%) 36019, 7012 7B 186412 1571855
—
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CONDENSED CONSOLIDATED STATEMENT OF MHSAR4HE
CASH FLOWS
For the six months ended 30 September 2023 BE-FT-=FNA=1FHIE A
(Unaudlted; (Unaudited)
(REER (RiEE®R)
Six months Six months
ended ended
30 September | 30 September
2023 2022
BE-8-=F | 52-2-_F
AR=THL NA=t+AL
~EA ~MEA
RMB’000 RMB'000
AR®ET R ARBETTL
Net cash generated from operating BeEBMmBRLFE
activities 16,709 80,156
Cash flows from investing activities REZHFEHRERE
Interest received 2R 8 3,394 1,560
Proceed from disposal of property, LENE BEREREZ
plant and equipment 1§08 1,131 151
Purchase of property, plant and BEWE BERZE
equipment ‘ (72,676) (14,790)
Purchase of intangible asset BEERE (70,991) -
Decrease in amount due from R —HAErERHERD
a joint venture - 4,536
Payment of investments REXE (56,000) (2,000)
Net cash used in investing activities BARSMARSFE (195,142) (10,543)
Cash flows from financing activities METBMEHERE
Increase in amounts due to shareholders  JEITRREFBE N 16,166 2,807
Decrease in amounts due to related JT%HE@%@’&?JZ%IEW@\
companies - (16,000)
Decrease in amounts due to an JEAT B & AR AR
associate (18,000) -
Interest paid EATFILE (3,694) (8,145)
Proceeds from borrowings REEREMEHIA 244,765 170,000
Repayment of bank borrowings BIREZER (341,000) (204,000)
Dividend paid BATRE - (31,312)
Dividend paid to non-controlling interest 37 f 3FZ R i 25 1k B (10,698) (18,770)
Lease payment HERRE (307) -
Net cash used in financing activities BREEHMABRSFE (112,768) (105,420)
Net decrease in cash and cash HeRR2EEBMRLFE
equivalents (291,201) (35,807)
Cash and cash equivalents at BNz BERBEEEY
beginning of the period 586,625 623,396
Effect of foreign exchange rate changes [EX2E v 32 (153) 4,848
Cash and cash equivalent at end of BRIz RREEEY
the period 295,271 592,437
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
For the six months ended 30 September 2023

1.

Corporate information

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

The Company and its subsidiaries (collectively, the
“Group”) are principally engaged in manufacturing
and sale of explosives, provision of blasting
operation and mining engineering, and sales of
mineral concentrates.

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

The condensed consolidated financial statements of
Group for the six months ended 30 September 2023
(the “interim financial statements”) which have not
been audited but have been reviewed by the Audit
Committee, and were approved for issue by the
board of directors on 10 November 2023.

Basis of preparation

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

The interim financial statements do not include
all the information and disclosures required in the
annual financial statements, and should be read
in conjunction with the Group's annual financial
statements for the year ended 31 March 2023 (the
“2023 Annual Financial Statements”).

The interim financial statements have been prepared
in accordance with the same accounting policies
and methods of computation as adopted by the
Group in the 2023 Annual Financial Statements.
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¥ I AT B A W

Revenue

All the Group’s revenue is derived from contracts
with customers. An analysis of the revenue from the

Group’s principal activities is as follows:

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

AKBEMARTHBERELITUNE
£ AEEXREH2WAATOT -

(Unaudited)
(REER)
Three months ended
30 September
BEAA=tTRHIE=M@A

2023 2022 2023 2022

—EC=E —E-CF —E-=E k- Sl
RMB’000 RMB’000 RMB’000 RMB'000
ARETR | ARKTT | AR%TR | AREFT
Sale of explosives HERBBIER 359,416 336,940 170,275 175,898

Provision of blasting operations 1R {HIB B 1EE )

and mining engineering RETR 63,623 226,416 27,821 43,545
Sales of mineral concentrates  $4EFTE 216,156 197,280 107,353 72,029
Total revenue Fallieay 639,195 760,636 305,449 291,472
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Segmental information

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

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

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

o Explosives trading and blasting services:
conduct production and sales, blasting
services of civil explosive products and
construction services of mining exploitation in
the PRC and Tajikistan

o Bulk mineral trade: trading of non-ferrous
metals and minerals in Hong Kong and the
PRC

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

2 EER

o

BENBRREFBASEAKNDOER
MRRHRERD - ZSEHDRETES
(EBEREREE)  TmAETER
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7 18
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R RENEIARMEITER

. REER : EPERFEHRERT
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Segmental information (Continued) 4. DHBER(E)
Six months ended 30 September 2023 HE-_Z-_=FhA=+RHL<EA
(Unaudited) (REER)
Explosives
trading,
blasting
Sales of Bulk service
mineral mineral and mining
concentrates trade engineering  Consolidated
BRIENRES
it
HERE ARBEEZ RFEIR Gy
RMB’000 RMB’000 RMB’000 RMB’000

ARMTR ARBTR ARBTR ARBTR

Segment revenue Ak
External sales HihEE 216,156 - 423,039 639,195
Segment profit/(loss) AEHEH(BB) 95,370 - 108,532 203,902
Unallocated income AOEBA 5,056
Unallocated corporate expenses RABLERT (2,042)
Profit before income tax BRETEBATER 206,916
Six months ended 30 September 2022 BE-ZT-_—_FAA=THILAEAR
(Unaudited) (REER)
Explosives
trading,
blasting
Sales of Bulk service
mineral mineral and mining
concentrates trade engineering  Consolidated
JRERAR A
HERE  ATFBERS RERIR Er)
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT AR AREFT

Segment revenue 2Bl

External sales HINEE 197,280 - 563,356 760,636
Segment profit/(loss) PR (BB) 56,189 (441) 149,662 205,410
Unallocated income E L ON 2414
Unallocated corporate expenses FABCERT (9.891)

Profit before income tax B Er SR ATEF 197,933
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Segmental information (Continued) 4. HBEH(HE)
Three months ended 30 September 2023 BE-Z-_=ZFhA=+tHL=MEA
(Unaudited) (REER)
Explosives
trading,
blasting
Sales of Bulk service
mineral mineral and mining
concentrates trade engineering  Consolidated
BIENRES
RRBH
HERE ATHEES REEIR ]
RMB’000 RMB’000 RMB’000 RMB’000
ARET R ARET R ARBT R ARETR
Segment revenue AHNE
External sales HINEE 107,353 - 198,096 305,449
Segment profit(loss) AHEH/ (BE) 35,684 - 53,087 89,621
Unallocated income RABBA 2,128
Unallocated corporate expenses FARGERT (1,222)
Profit before income tax BRETEBATER 90,527
Three months ended 30 September 2022 HE-_Z-_—FAA=+HIL=MA
(Unaudited) (REEZ)
Explosives
trading,
blasting
Sales of Bulk service
mineral mineral and mining
concentrates trade engineering  Consolidated
RS
HERE ATBEZS REHIR B}
RMB'000 RMB'000 RMB'000 RMB'000
AREFL ARETT ARETT ARETT
Segment revenue AHUE
External sales HOMAE 72,029 - 219,443 291,472
Segment profit/(loss) AEEH/ (BE) 4,027 (231) 70,778 74574
Unallocated income RAEMA 1,856
Unallocated corporate expenses FARBERL (65,774)
Profit before income tax BTG H AR

70,656

13
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Income tax

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

(i)

(ii)

(iif)

The Tajikistan subsidiary of the Company is
exempted from Tajikistan Corporate Income
Tax for 5 years until June 2022 pursuant to the
investment agreement entered into between
the subsidiary and the Tajikistan government.
During the year ended 31 March 2023, the
Tajikistan government extended the exemption
period to November 2022. The Tajikistan
subsidiary is subject to the applicable rates
as set out above since December 2022.

Three PRC subsidiaries of the Company which
have obtained the New and Hi-tech Enterprise
recognition are entitled to enjoy preferential
EIT rate of 15% for a period of 3 years from
4 September 2020, 1 December 2021 and 14
December 2022 respectively.

Two branches and a subsidiary of the
Company which are located in the Tibet
Autonomous Region of the PRC are entitled to
preferential tax rate. Based on the tax ruling
announced by the PRC central tax authorities,
the EIT rate of Lhasa is 9% for one branch
and the subsidiary from years 2015 to 2025.
The EIT rate will resume to 15% from 2026
onwards if no further announcement from
the PRC central tax authorities is made. For
another branch, the EIT rate is 15%.

%5

AREFRAREASRYERTERR
HELBARNE A BRNZWEFE
ARERNGHRRACEMETES -
BEREELCEMREHRD BIR23% (L&
mAEENIIEBME) k13% (FLEREE
EBmE)0ERHREGE  MPBEME
FRGHRIR25% M BARKFHE - EAT
BRAM -

() BEAQAABETRIHBAMEAR
HEERBERNTIHRER
FoNBAREREEERANAS
¥FGBH - AMRFE_T-__F
NABLE -REBLE=ZFT==%F=A
ST—HIEFEAR BERIMAK
FES#EHERZE-_T ==
+— R -BERIBNEARZAR
ZECCFtARKRALNER
ik o

(i) ALDABBMEEHRMEEERR
A= EMNEAR DN =F
“TEAAMAB T —F+—
B—BR-ZZE-Zf+-A+MA
B=FHEAZZ15% R
FiEHEERE -

(i) ARANARFEARERREZAR
ARARKBRAR  AIZZEEH
o REBEFEPRBEHEEBAAHD
BBHRH - BEEF—RHRER
MEAR NEAZT-—REE=
T_RAFHRANCEREREA
9% AT AFR fdFHASF
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Income tax (Continued)

5. FiEB(E)

(Unaudited)
(REEZ)
Six months ended
30 September
HENA=1+ALAEAR

(Unaudited)
(RBER)
Three months ended
30 September
BENA=THL=EA

2023 2022 2023 2022
ZB=E | 2o F | ZBZ=ZF | —T-—F
RMB’000 RMB’000 RMB’000 RMB’000
ARETR | ARBTT | ARBTR | ARETT
Current tax for the period AR HATI R
- PRC Enterprise - HEREMER
Income Tax 11,924 16,754 6,031 6,780
Tajikistan Corporation A
Income Tax EMEH 6,954 1,682 3,295 1,629
18,878 18,436 9,326 8,409

Profit for the period

Profit for period is arrived at after charging the

followings:

6. AHEEF

(Unaudited)
(REEZ)
Six months ended
30 September
HENA=+HLAEAR

AEEEMRINRA T S RZER

(Unaudited)
(REBERZ)
Three months ended
30 September
BENA=+HL=EA

2023 2022 2023 2022
—B-=HE e St -3 k- St -3 k- Sl
RMB’000 RMB’000 RMB’000 RMB’000
ARETR | ARETRT | AR%TR | ARETR
Depreciation of property, ME - WE M
plant and equipment HEWE 41,710 57,707 20,757 29,035
Amortisation of prepaid B EE
lease payment for land SIBE 102 102 51 51
Amortisation of intangible B AR
assets 4,052 3,719 2,339 1,860
Finance costs AR
— Interest charge on bank — R REMER
and other borrowings 2B 4,186 8,197 1,801 4,326
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7 Dividends 7 BE
The Board does not recommend the payment of EEQVAERREFHERE (22 ==
interim dividend (2022: Nil). Fom)o
8.  Earnings per share 8. SBREF
The calculation of the basic earnings per share is BREARANTIRETIISETE -
based on the following data:
(Unaudited) (Unaudited)
(RBER) (REBER)
Six months ended Three months ended
30 September 30 September
BEAA=THIEAER BEAA=T+HL=EA
2023 2022 2023 2022

ot S 3 —ZT-—F —E-=F —T-F
RMB’000 RMB’000 RMB’000 RMB'000
ARET ARETT ARETR AREFT

Profit for the period AUNSIE =N
attributable to owners el R EE

of the Company i Al 98,755 96,431 43,873 33,761
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Earnings per share (Continued) 8. ®"RERNHE)
(Unaudited) (Unaudited)
(REER) (REER)
Six months ended Three months ended
30 September 30 September
HEME=THLAER BEAB=THL=ZEA
2023 2022 2023 2022
- -3 ok St 3 —E-=F —TC-CF
’000 '000 ’000 '000
i i i i
Number of shares BROBE

Weighted average number itEERERBF
of ordinary shares for LB miE
the purpose of basic 9%
earnings per share 3,496,414

For the calculation of diluted earnings per share, no
adjustment has been made to the basic earnings per
share for the three months and the six months ended
30 September 2023 and 2022 as the there was no
dilutive potential ordinary shares in existence for the
three months and six months ended 30 September
2023 and 2022.

Property, plant and equipment 9.
During the six months ended 30 September 2023,

additions to property, plant and equipment amounted
to RMB206,000,000.

3,529,880 3,496,414 3,529,880

RAEGREBERFME REEZT
ZEERZEZZFNA=THLE=E
AEANER  UEFSRERAFELA
B RRRBE-Z-=FK-ZT-C
NA=Z+HRLE=EARAEAEEE Y
BoBRELER-

W BMERRE
HEHZE-_Z-_=FAA=+tRHLAEAR

HE - 0E BERRENEN/ARE
206,000,0007T ©
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Contract assets and Trade and bills receivables 10. EGHREEUREKRESERARERER
(Unaudited) (Audited)

(REER) (&iz)

30 September 31 March

2023 2023

—EBC-=H T -F

hB=+H ZA=+—8

RMB’000 RMB’000

ARBTR ARBTT

Contract assets BHEE 171,196 181,877
Trade receivables, net R F R FE 193,400 150,555
364,596 332,432

Bills receivables WS 51,170 109,683
415,766 442 115

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

Contract assets represent retention receivables
arising from provision of blasting operations and
related services. The expected timing of recovery
or settlement for contract assets and net trade
receivables at the end of the reporting period is as
follows:

HEREDRNEREZEIRFMAER
BEN  MASEERREBBEZEDR
HRFRMOEEORMEEY - HERBE
MEPAEZERRXNBREABRENHK - &
WRE—REBAAZ1EANEES -

ANBERRMBRIEXRARRBESL
MEKRRES BHAOEERFEKE
SRR B R EENRRENT :

(Unaudited) (Audited)

(REEK) (=)

30 September 31 March

2023 2023

—EC-=E —E-=F

hABA=+H =A=+—8H

RMB’000 RMB’000

ARBTT AREFT

0-30 days 0£30H 54,851 36,936
31-90 days 31%£90H 39,106 47,302
91 days to 1 year CIEESE:S 79,032 69,807
Over 1 year 1FER E 191,607 178,387
364596 | 332432
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1. Trade payables 1. EFEIEX

Ageing analysis of trade payables, based on the BREEZERH2FI2ENESER KR

invoice date, is as follows: oM
(Unaudited) (Audited)
(REER) (&Z)
30 September 31 March
2023 2023
—EZ=F —T-=F
AA=+H =A=+—8
RMB’000 RMB’000
ARBTR ARBFT
0-180 days 0£180H 148,754 414,872
181-365 days 181%2365H 26,617 40,000
Over 1 year 10+ 234,713 68,674
410,084 523,546

12.  Capital commitments 12. EFREE

The following is the detail of capital expenditure

T ART S BRE S AT OEREE

contracted for but not provided in the interim WEARITFHIE
financial statements:
(Unaudited) (Audited)
(REEXK) (BER)
30 September 31 March
2023 2023
—B-= —TZ=F
hAZ=+B | ZA=t+-E
RMB’000 RMB’000
AREF T ARBTT
Acquisition of property, plant and I - WE RS
equipment 21,455 514
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13.  Related party transactions

(@)

In addition to the transactions detailed
elsewhere in the interim financial statements,

13. BEBAXRS

(@) BRAATHMBRRLMED A
MBEEI A BB

the Group entered into the following UTRS :
transactions with related parties:
Transaction amount
(Unaudited)
Six months ended
Name of related party Related party relationship  Type of transaction 30 September
R5EH
(REER)
BB5ER BBABRA REEY BENA=TRLAMEA
2023 2022
ot St -3 —3-CF
RMB’000 RMB'000
ARMTR ANEETT
NELBRREERELAT  Entity under common control  Security services provided 810 804
(Inner Mongolia Shengan by Mr. Ma Qiang, controlling by the related party
Security Limited) shareholder HEE T RERRRE
RERBRRSEEE
HEEHNER
BAMRERRRE Associate Sales to the related party 8,087 6,589
AREARH ]| HEFEE
(Wuhai City Tianrun
Blasting Services Company
Limited)
ERMERERRE Associate Sales to the related party 15,568 4,482
ARELRA N HE TR
(Wuhai City Ansheng
Blasting Services Co., Ltd)
Notes: Bt -

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

Remuneration paid/payable to the members
of key management personnel for the period
amounted to RMB1,408,680 (Six months
ended 30 September 2022: RMB1,032,000).

bl 32 5 R FR T E R AR £ (B £ R R
FTREREBBIZFZAE

(b) AWEEN/ BEATFEEEEAE
% B A R #51,408,6807T (B &
ZEZZFAAZHHLEREA:
AR#1,032,0007) °
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MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL REVIEW

The turnover of the Group for the Quarterly
Period decreased by approximately 15.97% as
compared with the corresponding period in 2022.
The Group maintained a stable sales volume as
last year by adjusting the price of explosives
for civil use. However, in terms of income from
blasting operations, there was a significant decline
due to the governance of the downstream coal
industry and the termination of some blasting and
mining project in Tibet due to the mine owner’s
reason. The Group is confident in maintaining a
stable business scale, but there is considerable
resistance in seeking further development in this
industry. Besides, because the Group is conducting
construction projects to extract gold and iron
components from sulfur concentrate, the project
was completed at the end of September and
entered trial production. It is believed that it will
bring greater benefits to the shareholders.

The increase in other income was due to a debt
relief of approximately RMB 32 million during the
period.

EEBHWMROMN

B E

AEBFELEER _T-__FRYA
DEN5.97% REBRBARRAEIEY
MERNAANES T HEEREAFERE
FoEREBWESMBRAETHERT
ERAEBNERBEEIRAMP AR
BOBELFEEEMARBTE « B0
AALBEAETERBBEFNS REK
PRREROEREE  ZIREESHF
AR WEAREE  HERHEA
BERBRRERE AN F = o

HE A ROREARARA —EHA
REST2RETMER AR -
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Liquidity and Financial Resources

As at 80 September 2023, the net assets of the
Group amounted to approximately RMB1,781.06
million (31 March 2023: net assets of RMB1,645.81
million). Current assets amounted to approximately
RMB1,194.79 million (31 March 2023: RMB1,332.21
million) of which approximately RMB295.27
million (831 March 2023: RMB586.63 million) were
cash and cash equivalents and approximately
RMB301.59 million (31 March 2023: RMB150.81
million) were other receivables, prepayments and
deposits. The Group’s current liabilities amounted to
approximately RMB2,007.18 million (31 March 2023:
RMB2,226.33 million).

Capital Structure

Capital structure of the Group comprises equity plus
debts raised by the Group net with cash and cash
equivalents. There is no movement in share capital
for the six months ended 30 September 2023.

Significant Investments
During the six months ended 30 September 2023,
the Group did not have any significant investment.

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

FEBEERUBEER

RZZE-_=FAA=1+H A&£EBEZEE
FENABARBI78106E T (ZE =4
ZA=t—B:EEFEARE164,5818
TT) c MEBAENAARE119,4798 T (=
T-=ZFZA=+—8: AR¥133221
BL) HbBHARM2052787 (ZF
Z=F=A=1+—H: AR¥58,6638 L)
BHSRBRSEBUER SPVARE
30,1598 T (ZE-=4=A=+—H:
AR¥150818 ) REMBERER - B
MRERES AEEZRBEEHNAA
R#E200718EB L (ZE-_—F=A=+—

e —

B AR®22263387T) °

BXRE
AEBZEARERBAMAEERMEZ
EHHIGBRE MR SEVAAK - BE
“EC=FAA=ZTRERER  BRAL
R -

EARE
HE-_T-_=-FAA=+ENEAHH -
AEBTHEENRE -

PREN
ARBZHDBRENEHINRNAT RN B R
RIMIEE4 -
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Material Acquisition and Disposal

On 19 April 2023, Pizu (Tibet) Resources
Development and Utilisation Co., Ltd., an indirect
and non-wholly owned subsidiary of the Company
(as the purchaser), and Yue Hua, the beneficial
owner of the sale equity (as the vendor), entered
into an equity transfer agreement, pursuant to
which, the purchaser agreed to further acquire 27%
equity interests in the target company, Tibet Tianren
Mining Co., Ltd. ('Tibet Tianren"), a non-wholly
owned subsidiary of the Company, for an aggregate
consideration of RMB54,000,000 (equivalent
to approximately HK$61,560,000). Upon the
completion of the acquisition, the Group’s interest in
Tibet Tianren had increased to 54%.

As the highest of the applicable percentage ratios
in respect of the acquisition exceeds 5% and is
lower than 25% and the vendor is a connected
person of the Company at the subsidiary level,
the acquisition constitutes a connected and
discloseable transaction of the Company under
Chapters 19 and 20 of the GEM Listing Rules.

Reference is made to the Company’s announcement
dated 11 November 2022 in relation to the deemed
acquisition of Tibet Tianren pursuant to the
acting in concert agreement, and the Company’s
announcement dated 19 April 2023 on the equity
transfer agreement.

Save as disclosed above, there was no material
acquisition and disposal of subsidiaries, associates
and joint ventures during the six months ended 30
September 2023.

BEAMBREE
RZZEZ=FMATNE  ARARMHEE
F2EMBARILE (FAE)ERALEFA
BEREMRB(EAER) BHERENE
mHEEANGE(ERER) I URESEZR
ZOBRE ESRBEE-—SWEREAR
AERACEEERAA (BEHEEC] A
ARFRNIEZEMBLF) B27%M #
@B A AR B54,000,0007T (HHE R
61,560,000/ 7T) ° MUEE TR - AEE
RARBAKCHERIEINES4% °

AREBRBNRSER A DL XiBB5%
RER25%  MEARALAMBAEE
mAEEAL RIE(GEMETRED &
TAERE-+E  ZREBKARAN
HERATRERS -

EURAARFARBR T _—F+—R
T—ANMRAE REEBRRE-HTHH
BRERERRAC  URADAIBEA
TEC=FNATAREHREEERE

A% -

BRLEXABEREEN REBE_T_=FN
A=Z+RLENEASRE & EEME RN
BRA BEARRAELENERKE
R & -
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Gearing Ratio

As at 30 September 2023, the Group’s gearing
ratio, calculated as total debts of approximately
RMB753.25 million (31 March 2023: RMB863.31
million) divided by total assets of approximately
RMB4,081.85 million (31 March 2023: RMB4,166.05
million) was 18.45% (31 March 2023: 20.72%).

Charge of Assets

The Group’s borrowings are secured by
pledge of certain contract assets and trade
receivables amounting to RMB196,330,000 (31
March 2023: RMB142,218,000), mining right of
approximately RMB123,583,000 (31 March 2023:
RMB149,295,000), guarantees provided by certain
shareholders, an affiliate of shareholders, directors
and a related party of a subsidiary and personal
guarantee from Mr. Ma Qiang, the former executive
Director and chairman of the Company.

Capital Commitment

The Group's material capital commitments as at 30
September 2023 are set out in note 12 to the interim
financial statements.

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

Contingent Liabilities

As at 30 September 2023, the Group did not have
any material contingent liabilities (31 March 2023:
nil).

BEAGLR

RZZE-_=FAA=1+R AEBEZEE
BELE (BEBBEHNARKETS 258 T
(ZE2=Z=F=/F=+—H: AR¥86,331
B BRINBEENARE408,1858 L (=
T _F=ZA=+—8: AR®416,605
BiL)) B18.45% (ZZ-_=ZF=ZA=+—
B :20.72%) °

BEEA

REE 2 EFL A AR 196,330,000
NT(ZE-ZZFZA=Z+—H: AR¥KE
142,218,0007L) B T AN EEREKRE
SIER - AR#123,583,000T (T ==
F=ZRA=+—H: AR¥149,295,0007T)
MEBEE: MBARSTRE REHE
AT ESRBBARENER: RAQ
AR TEEREIETARLEEELHEA
FEREER

BAREE
NZE-_=FNA=1TH AEFZEK
BAREEHR BRI EHREM 120

SN B e R R
ARAEBERFARARR S AREER
BEOUARKEE URIBOUES
REREERELERERME EFER
RAEETESKHOIMNERR  FibRE
PRERERHUR

RAREE
RZBZ=ZFAA=+H FEETEE
MEAKARBRA(CE_ZF=A=1—
B -
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Human Resources

As at 30 September 2023, the Group had 1,257
(31 March 2023: 1,253) full time employees in the
PRC, Hong Kong and Tajikistan. Staff remuneration
packages are determined by reference to
prevailing market rates. Staff benefits include
mandatory provident fund, personal insurance
and discretionary bonus which are based on their
performance and contribution to the Group. The
Company has adopted the share award scheme to
provide remuneration to its employees and directors
of the Group.

EXPLORATION, DEVELOPMENT AND MINING
ACTIVITIES

Anhui Jinding

Operations

For the six months ended 30 September 2023,
Anhui Jinding mined out a total of 426,847.93
tonnes of ores, including 425,997.63 tonnes of
copper-gold ores with an average grade of 7.35%
S, 0.67 g/t Au and 0.398% Cu. In addition to the
stockpiled ores extracted during underground
development in the previous years, a total of
549,174 tonnes of ores have been milled and
processed during the six months ended 30
September 2023, with average head grades of
7.55% S, 0.407% Cu, 0.74 g/t Au and 12.18% Fe.

Exploration

For the six months ended 30 September 2023,
Anhui Jinding has drilled 120 underground
drillholes for the purpose of production
exploration (preparation for mining production and
reconciliation), totalling about 12,001.53 m.

ADER

RZZ-=FAA=+8  KEEEHEH -
EARBE R B RER12572 28R
B(ZE-=ZfF=ZRF=+—H:1253%) °
BIMEHENL2ERTMBERETE -
BEIRMeERFELATES  BARRR
BB NEESENAEBZRERY
AEBZ BEME - A 7S RMBD
B8 AXEEZEEREFREERH -

R RBREEED

ZHeS

gig
RZZE-=FAA=F+RAZNERBHEAN
THAE SR B ERIKAF426,847 930 1
A B 45425997 63MESH A - FH R
I BE7.35% » £0.67g/t » $10.398% ° %
RZAFEH THAEHEARNEER
BN RZE-ZFAA=+HZAMEA
B A B E KN T #850549,17408
Bh FHRMAETS55%FH - 0.407%5F -
0.7455 /MR & 2 12.18% 5 ©

BIF
R-ZE-_=FAA=+RAZNERBEAN
RHECQCEALEENR ARBEE
KA M) ER120E TEH, - Bt
#712,001.53% °
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Tibet Tianren

For the six months ended 30 September 2023, Tibet
Tianren did not have any updates to the disclosures
in the annual report as at 31 March 2023.

For the six months ended 30 September 2023,
the expenditures of exploration, development and
mining activities are summarised in the following

BmEALC
RIZBZ=FAA=ZTRAZAXEAHEA
BRACTER-_Z-_=F=A=+—H
MR BE A EAER -

RZF-=FAA=ZTRZANEAHEA
B AERREEDHHEBIR T

table:
Exploration Development Mining
IE kS 23
Project RMB’000 RMB’000 RMB’000
HE ARBTR ARBTR ARBTR
Anhui Jinding THESR 3,018 2,166 21,560

Tibet Tianren AEAC

2,147 - _
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BUSINESS REVIEW AND PROSPECTS

Business review

During the six months ended 30 September 2023,
the production and sale business of explosives of
the Group slightly improved as compared to the
same period of last year, and the sales strategy
of adjusting prices to cope with market changes
turned out to be effective. The mining business of
the Group's mineral products maintained steady
growth and is expected to contribute significant
revenue in the second half of the fiscal year with
the completion of the construction of the gold
extraction project. The blasting operations and
mine construction business of the Group declined
significantly due to the impact of the market
environment and the termination of some operations
in Tibet.

Business Outlook

After the completion of the construction of the
gold extraction project of Anhui Jinding Mining,
the remaining key new projects of the Group are
steadily in progress. The schedule of each approval
for Tibet Tianren Mining is basically as expected,
and the main construction shall be commenced in
early 2024; the preparations for the new detonating
cords production line project in Tajikistan are
substantially completed; and the project of the
new 100,000 tons on-site bulk explosive intelligent
production system in Inner Mongolia progressed
well. Save for the aforesaid projects, the Group will
continue to improve the operation and management
of its existing businesses to bring sustainable
returns to its shareholders.

EXENERISESE

ES e
BE-Z-_ZFhA=+B EAAR &
SENRABERMEEREEBBAT
R ERA  AEERUEHMIHSERE
BUMBEERBENKE AEERER
AEREBERTIETER MAREZR:
EHERTK  BIEEETEHFER
REKE ITMBRENARDIEBR
IHYE AEENBREERBELET
EWBTIRRARE-

EBRE
ZHERBENRERAERENE A
SEEMRERMEARDOAERSHE -
ARACEENZAEHECEANAR
B AR E—Z-mMENRRERRE
BERANRERELERBRNESH
BEEARTR  ARAHMRI0BMBRIGRE
FEDREAERGABERIER - LR
B2 AEECSRERECAEBMN
BEER RREGERIEENRS -

27



28

Pizu Group Holdings Limited Lt {8 45 M ¥ Jit 77 Fi 2 5]
Interim Report 2023/2024 7 Hi 4§ 45

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS OR SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES OF THE COMPANY
AND ITS ASSOCIATED CORPORATIONS

As at 30 September 2023, the interests or short
positions of the Directors (the “Directors”) and the
chief executive of the Company in the shares and
underlying shares and debentures of the Company
or any of its associated corporations (within the
meaning of Part XV of the Securities and Futures
Ordinance (“SFO”)) which were notified to the
Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which is taken or
deemed to have under such provisions of the
SFO), or which were required, to be entered in the
register required to be kept under section 352 of
the SFO, or which were required to be notified to
the Company and the Stock Exchange pursuant to
Rules 5.46 to 5.67 of the GEM Listing Rules, were
as follows:

EESRFETRABRAQFAREM
BEEROREERD 2EEZIAXA

RZBZ=FANA=1+H ARAZES
(ZEF)REETRABERDAIKEMT
e EZE (EERBEHFRBEEN ([#
%&@fhﬂﬂ%ﬁh@Zh@&m%h
BEHFPHEEREES BT KHEXY
%%mw“*éﬂ@$Aﬂ&%x%2%
BRAE (RERBEFR IS KA H
REWRAIBERBZEERAR)
IR & & %&%TMW%%MWﬁﬁAﬁ
Rt ERaMAzERZ kAR SR
EGEMimnﬁﬁw%546i56N%a%w§¢
DRAIRB Rz EwSKRE T
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ANA - RO REBRDES

Number Approximate
Name of and class of  percentage of
Director Capacity/nature of interest securities held  shareholding
E3ng 5}/ BREE FERsBARER BREABEIL
(Note 1) (Note 2)
(Hizt1) (Hit2)
Mr. Ma Tianyi Beneficial owner 2,000,000 0.06%
ordinary shares (L)
FRBESE EREAA 2,000,000%
LEBR(L)
Interest of a controlled corporation (Note 4) 58,980,000 1.66%
ordinary shares (L)
RIEHIEE 2 % (Hi4) 58,980,000
ERERL)
Mr. Liu Fali Beneficial owner 242,415,854 6.81%
ordinary shares (L)
Elpyilbi ExEEAA 242,415,854%%
EERL)
Interests of any parties to an agreement 1,659,687,368 46.64%

to acquire interests in the Company
required to be disclosed under sections
317(1)(a) and 318 of the SFO
BRI AT OER AR -RRE
FH LS EAE317(1)(a) K k318157
TRENRD AN ER

ordinary shares (L)
(Note 3)

1,659,687,3681%
AL
(H£3)
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Number Approximate
Name of and class of  percentage of
Director Capacity/nature of interest securities held  shareholding
EsnA B}/ RHEME FREESBERERN FRELEIL
(Note 1) (Note 2)
(hit1) (hit2)
Ms. Qin Chunhong Interest of a controlled corporation (Note 5) 34,024,908 0.96%
ordinary shares (L)
RELTT RERAE 2 BR (its) 34,024,908
ERERL)
Beneficial owner 2,540,000 0.07%
ordinary shares (L)
BaBEBAA 2,540,0008%
LERL)
Ms. Ma Ye Beneficial owner 126,005,000 3.54%
ordinary shares (L)
R+ ERBEAA 126,005,000%
LEBR(L)
Interests of any parties to an agreement 1,776,098,222 49.91%
to acquire interests in the Company ordinary shares (L)
required to be disclosed under sections (Note 3)
317(1)(a) and 318 of the SFO
Ef BRI NER  EARE-BRE 1,776,098,222%
FHRAEEHEI7(1)(a) K RI181EE LB
TRENADANER (H3t3)
Mr. Ma Yong Beneficial owner 169,000 0.005%
ordinary shares (L)
Skt BafEBAA 169,000

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

The percentage of shareholding is calculated based
on the number of issued shares of the Company as
at 30 September 2023.

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

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

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

FRILIEARE R EAREE KD
RAEBRG 2 FE -

BRELPIDIRBEARRAR_F_=ZFNA
ZTRZBEITROHHENE -

BEZFREERIAREREEE F
Bxt BEZIRIAFMNELEAFTESL
EENMTAEEAR  (NFHEEEE
RERNEELRL  HFEELL  BHNE
ERSREERERG ZNERD BEE
QBB IRBANEHEELRE 5
Brt BIBMEERFREECHEAES
ZHRBERMEAES  Q)FHLLRR
ARBHERERE  BEXL  BBMNELE
REREEREERE AR EAE
RABENEERERNEHERE
FEXL BEHZIRFRELHEER
ZFBRG TR o

ZE W APin On Everest Asset
Holdings Ltd#5 % £)58,980,000[% & A &)
ftn 2 # 2 o FPin On Everest Asset
Holdings LtdM2HEEITRARERR
FHERE REBHFRBERD - BER
ATAPin On Everest Asset Holdings Ltd
RAENMARNDTHEEER -

ZE M1 B &Crystal Sky Development
Inc.# A #934,024,9085 7K 2 7] B 17 7+
BlED  ZERMBEFZTRELXRE
A REEFHFRBEGRN  FLLIHER
A M Crystal Sky Development Inc.# 5 #)
ERDPHRARES -
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Save as disclosed above, as at 30 September
2023, none of the Directors or chief executives of
the Company had any interests or short positions
in any shares, underlying shares or debentures
of, the Company or any associated corporations
(within the meaning of Part XV of the SFO) which
would have to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or
short positions which they are taken or deemed to
have such provisions of the SFO), or which were
required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which
were otherwise required, pursuant to the minimum
standards of dealing by directors of listed issuers
as referred to in Rules 5.46 to 5.67 of the GEM
Listing Rules, to be notified to the Company and the
Stock Exchange.

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

So far as is known to any Director or chief executive
of the Company, as at 30 September 2023, the
following persons (other than the Directors or chief
executive of the Company as disclosed above)
had an interest or short position in the Shares or
underlying Shares of the Company as recorded in
the register required to be kept under section 336
of the SFO:

BEXHBEZEEN RZZ-Z=ZFN1A
=t+H EFRARAZEFMEETHA
i%ﬂﬁ$“ﬂ¢Eﬁ@%%l(i§ﬁ
EHEREEEREXVE) 2 ERED 18
%&@& BEFEFHEEAAREESFRSEE
EBIEXVEBHETRSD BEMEARR R
Rz I AR (RDERERER %&
HEGOEBRTRRBIEIEREE 2#
mﬂwﬁ) SR 15 3 5 K B (51 85352
BAFAZERNMEZEMAZERSK
k% &@#&mimﬁW%5mi5m
BEMBETANESRTRINRETE
ﬁZﬂA$ AR EREIAR

BERERAEHRIEFATREZ
BROESERABCEERRRAL

RENEERAREZEETRAERA -
RZZE-Z=ZFAA=+H THAT(E
XARBZARAEEHEIRTRAER
SN RAR BB D AR A P A R IR

EAH R ERPB6KATE ZELMM
T ERIAR
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Long positions in shares

B zHE

Approximate

Name of Capacity/nature Number and class  percentage of
shareholder of interest of securities held  shareholding
BRRE® 5/ EnitE FERZREREL BRESMEIL
(Note 1) (Note 2)
(hit1) (hit2)
Shiny Ocean Beneficial owner 1,361,516,331 38.26%
ordinary shares (L)
B ERBEAA 1,361,516,331/%
LEBR(L)
Ma Family Holdings  Interest of a controlled corporation 1,361,516,331 38.26%
Co. Limited ordinary shares (L)
(Note 3)
REHAR R 1,361,516,331/%
EER(L)
(Hi#3)
Equity Trustee Trustee (other than a bare trustee) 1,361,516,331 38.26%
Limited ordinary shares (L)
(Note 3)
RFEABBRFTARN) 1,361,516,331f)
EERL)
(Hiit3)
Mr. Ma Suocheng Interests of any parties to an agreement to 1,902,103,222 53.45%

HEELE

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

and 318 of the SFO

EGET QTR  BARE -RREE
HREEHEGIEIT(1) (@)K RI1BKETRE

GORNGIL:E: $ox

ordinary shares (L)
(Note 4)

1,902,103,2220%
LERWL)
(Btiz4)
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Approximate

Name of Capacity/nature Number and class  percentage of
shareholder of interest of securities held shareholding
RRE® 5/ EEHE FEESYEREN BREAEINL
(Note 1) (Note 2)
(hit1) (Hit2)
Ms. Ma Xia Beneficial owner 172,166,037 4.84%
ordinary shares (L)
SExt ExEEAA 172,166,037
ERERL)
Interests of any parties to an agreement to 1,729,937,185 48.61%
acquire interests in the Company required ordinary shares (L)
to be disclosed under sections 317(1)(a) (Note 4)
and 318 of the SFO
EHET O RS  BANE -RERE 1,729,937,185%
HREEEAE317(1)(a) kR318IKE TR E EBRL)
AR AR ER (Hrita)
Mr. Ma Qiang Founder of a discretionary trust 1,902,103,222 53.45%
(Note 3) ordinary shares (L)
HRiLE BEEERLA (Hi3) 1,902,103,2227%
EREMRL)
Mr. Yang Tao Beneficial owner 274,919,268 7.73%
ordinary shares (L)
BELE ExEEA 274,919,268
EREMRL)
Mr. Li Man Beneficial owner 272,039,268 7.64%
ordinary shares (L)
Lk ExEEAA 272,039,268
EREMRL)
Mr. Lv Wenhua Beneficial owner 240,696,854 6.76%
ordinary shares (L)
AREE L ExEEAA 240,696,854

EBRL)
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Notes:

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

2. The percentage of shareholding is calculated based
on the number of issued shares of the Company as
at 30 September 2023.

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

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

Save as disclosed herein, as at 30 September
2023, the Company had not been notified of any
other person (other than the Directors or chief
executive of the Company) who had a discloseable
interest or short position in the Shares as recorded
in the register which was required to be kept under
section 336 of the SFO concerning persons carrying
rights to vote in all circumstances at general
meetings of any other members of the Group.

it -

1. FEILEAR RS AE LR RN
RAEBRG 2 FE -

2. BELOITDREAR 7?77¢7'LH
:+EIZE?§HHQ@%( BitE

3. ZERMHEBFRAE - HBEMa Family
Holdings Co. Limited2 & # A& - Ma
Family Holdings Co. Limitedz 22 %
17BN fEquity Trustee Limited{E &S K
ES IEHPASIN - %%ﬁizw
HEABREHEELEARBBEZEA

4. REBEFMHEHROINLRSHERE K
Ext BEXIRIFNEENFTERSE
EENNTITHEAR (NEHEEE
WRARBELL  BEELL  BIEMNE
ERBREEHERRZABRN HAEE
i QFBRLHEARSTHERE
BLt HBFEERFTRELHEES
ZHERGEAER  QFERLRR
ARBHEEE BFEXL  HEMELE
LERrERERE AR BAES

RABBENEERERNEHERE
FExL BEIZLINFRELHEAES
ZHBBD T EEES

BRABMEABEEEN ARALTHAEER
ERMEMAL (BERARAZEETH
AE@&\\)E“:%::EHEZ-%EIEAH&
DR EEREES LB GIIF336HKA
HAZGOIFL 2B AMAZET RE
BEZAR (FRECABANRAZEE
1EJ,\‘rmﬁJZE\’AE—IZHx$?<'§J:&%%) ©
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SHARE AWARD SCHEME

The Company has adopted the Share Award
Scheme on 8 July 2019 (the “Scheme”). The
following is a summary of the principal terms of
the Scheme but does not form part of, nor was it
intended to be, part of the Scheme nor should it be
taken as affecting the interpretation of the rules of
the Scheme:

Participants of the Scheme

Any employee or director of any member of the
Group is eligible for being selected for participation
in the Scheme, excluding any such individual
who is resident in a place where the award of
Shares and/or vesting and transfer of the relevant
Shares pursuant to the terms of the Scheme is
not permitted under the laws and regulations of
such place or where in the view of the Board or
the trustee (as the case may be), compliance with
applicable laws and regulations in such place
makes it necessary or expedient to exclude such
individuals.

Total Number of Shares to be Granted

The Board shall not make any further award of
Awarded Shares which will result in the number of
Shares awarded by the Board under the Scheme
exceeding 200,000,000 Shares (representing about
5.62% of the issued share capital of the Company
as at the date of adoption of the Scheme.

Maximum Entitlement of Each Participant
Generally, there is no limit on the total number of
Shares to be awarded to an eligible participant
selected by the Board under the Scheme, subject to
any rules of the Scheme or as otherwise restricted
by the GEM Listing Rules.

42 R B =t &)
ARRERKR_Z-NAFLAN\BRBK
P REFTE ([FHE]) - AT RFENHEE
R BE BB —BD £
RIERFEN %D TTEERETE
ATEIR AR

FEHsEE
AEBEMRERATNEMNEERESY
FEREEZHHE ETBERERR
BEWARRADIN A FFRE B EER
BB RSB BRG RIE B HER
GELER JEZGAXIA(REM
BAME) RABHWERZERAN 2E
Pl2RBEREREARBERERA
HEV T ERMBREA -

BREFRAEH
FESRERPRBRONGEREZER
15 5t ) 52 ) A9 B2 19 £ B # #8200,000,000
B m (HERARARREIRMABH
BBITRALN5.62%) HIESETEEE
BB R -

BESRENESERN

BRat B3R BT R (GEME TR AN 5
RIS —ME SREEEEHREN
RERSEETERZRO RN BB EE
ARl o
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Consideration for Acceptance

The Board may award the Shares under the Scheme
either without receiving any consideration from the
selected persons or requiring the selected persons
to contribute cash consideration at the rate fixed by
the Board.

No shares were awarded under the Share Award
Scheme of the Company during the six months
ended 30 September 2023.

Remaining Life of the Scheme

Subject to any early termination as may be
determined by the Board, the Scheme shall be
valid and effective for a term of five (5) years
commencing on the date of adoption of the
Scheme. The Scheme will be expired in July 2024.

For further details of the Scheme, please refer to
the announcement of the Company dated 8 July
2019.

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

During the six months ended 30 September 2023,
neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s
listed shares (six months ended 30 September
2022: nil).

BERAE
E=eREMIARBRND - A TUYREE S
ATEFARE XIBREEALTRES
EMENLERERBREERE -

REE-_T-_=FNLA=+HLEXRER "
W EBREBARR A 2 R RE) T 8RB E
Bedn o

TR R R E

HEE BT ERA BB RO)FHRA
MBEEH - EESERRERALL 5
BBR-_Z_MFLARER -

ARSI z2E—FHE BHFEL2HARA
REMAR-Z-—NFLANRZLRE -

BE HEIMEAQATLTRS

RBEE-ZZ-_=ZFAA=THIEAEA"
ARFZETAMBLARBERE W
EHBOARFEMLTERND (BE-T
TTFEAR=THIERMEA &) -
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COMPETING INTERESTS

For the six months ended 30 September 2023, none
of the Directors or the controlling shareholders or
any of their respective associates (as defined in
the GEM Listing Rules) of the Company had an
interest in a business which causes or may cause
any significant competition with the business of the
Group.

COMPLIANCE WITH CODE ON CORPORATE
GOVERNANCE PRACTICES

To the best knowledge of the Board, the Company
has applied the principles and has complied with
all the code provisions as set out in the Code
on Corporate Governance Practices (“Code”)
contained in Appendix 15 of the GEM Listing Rules
throughout the period under review.

CHANGES IN DIRECTORS' INFORMATION

In accordance with Rule 17.50A(1) of the GEM
Listing Rules, changes in information required to be
disclosed by Directors pursuant to paragraphs (a)
to (e) and (g) of Rules 17.50(2) of the GEM Listing
Rules are as follows:

1. Ms.
independent non-executive director and

Yao Yunzhu has resigned as an

a member of each of audit committee,
remuneration committee and nomination
committee with effect from 20 April 2023; and

2. Dr.
independent non-executive director and

Li Xu has been appointed as an

a member of each of audit committee,
remuneration committee and nomination
committee with effect from 20 April 2023.

BEER
BE-Z-_=FAA=TRILXEAHRE
ARARZEESAERBERIRETAZE
ABBEA(EERGEMLEMRAD BERH
AEBEBBRI BN ENENARF
ZEW A B o

BF(EEERERATA)

DEFgMM REBEHER ARFE
—EEA(GEMLETRAD M E16(REE
BERSTAD (T&TR) B2 RA - XL
BETEBRTIEZAETAE

ExgEngE

RIEGEM LT I 5517 .50A(1) 1§ « &k &
GEM_ETM R AIZ17.50(2) 155 (a)E(e)B& &
FOBZATEARZEFRBENEFTERE
BT

1. BEMZITEEBHTBYIERT
EEURERZES %MiAE
RIREZEGEHERE A=
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REZBEEEKE BZT=-=F
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Reference is made to the Company’s announcement
dated 20 April 2023 on the change of independent
non-executive director.

SECURITIES TRANSACTIONS BY DIRECTORS
During the six months ended 30 September 2023,
the Company has adopted a code of conduct
regarding Directors’ securities transactions on
terms no less exacting than the required standard
of dealings as set out in Rules 5.48 to 5.67 of the
GEM Listing Rules. Having made specific enquiry
of all Directors, the Company was not aware of any
non-compliance with such code of conduct and
required standard of dealings throughout the six
months ended 30 September 2023.

AUDIT COMMITTEE

The Company established an audit committee with
written terms of reference in compliance with Rules
5.28 to 5.33 of the GEM Listing Rules and code
provisions D.3.1 to D.3.7 of the Code. The primary
duties of the audit committee are, among others,
to review and supervise the financial reporting
processes and internal control procedures of the
Group and to provide advice and comments to
the Board accordingly. The audit committee is
composed of the three independent non-executive
Directors of the Company, namely Ms. Zhang
Jinghua, Mr. Ha Suoku and Dr. Li Xu.

The interim report of the Group for the six months
ended 30 September 2023 has been reviewed and
commented by the members of the audit committee.

ENRAALNFEHA T - =FMOA
“TRERBUFNTEZZEINNE -

ESETESRS
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AEEHZE-_Z-_=FAA=ZTHILAE
ABHZH RS CHERZBEENEE
MY mESILREER -
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As at the date of this report, the Board comprises

the following directors:

Executive directors:

Mr. Ma Tianyi (Chairman and Chief Executive Officer)

Mr. Liu Fali (Chief Operating Officer)
Ms. Qin Chunhong

Ms. Ma Ye

Mr. Ma Yong

Independent non-executive directors:
Ms. Zhang Jinghua

Mr. Ha Suoku

Dr. Li Xu

By order of the Board

Pizu Group Holdings Limited

Ma Tianyi

Chairman and Chief Executive Officer

China, 10 November 2023
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