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FINANCIAL HIGHLIGHTS
BRRE

. " " —

Six months ended 30 June

BEAA=TRHLEARER

2025 2024 Change
ZBCRE —ZTolmE )
RMB’000 RMB'000
AR¥T R ARETFT %
Revenue LN 168,511 138,815 121.4%
Adjusted EBITDA* HEESNITER
BRI > 52,064 43,009 121.1%
Profit for the period attributable KARIEB AEMR
to owners of the Company HAFE 36,191 9,037 1300.5%
Earnings per share BRREF
— Basic and diluted (RMB cents) —EAREFE(ARED) 0.79 0.21 [276.2%

. " "«

As at As at

30 June 31 December

2025 2024

R-B-HE NW_T_WF

AA=tH +ZA=+—H

RMB'000 RMB'000

ARETF T ARETT

Total assets BERR 3,466,785 3,507,498

Equity attributable to owners of the Company ARREHEE ANELEER 2,465,901 2,379,960
* Adjusted EBITDA is not an accounting measure under International Financial Reporting Standards (“IFRSs”) which should be read in

conjunction with Note 5(b).

* HRZ SV E AR B SBR[ MR B RS A )R TS SR EINE - A 5b) —1E6HHE -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWRE DN

BUSINESS REVIEW

In the first half of 2025, the Group continued to be committed to the
development of the water resources industry and the beer industry in Tibet,
striving to enhance the user experience and optimize channel expansion,
5o as to enable Tibet's distinctive and premium products to reach more
consumers and potential consumers.

In the first half of 2025, China’s economy continued to move steadily
forward under the guidance of a series of proactive and effective
macroeconomic policies. The domestic packaged drinking water and beer
industries entered a phase of stock-based competition. With growing
consumer awareness of health, there has been a sustained rise in demand
for premium products. Our group is leveraging the brand advantage of
“Tibet's good water” to actively expand new business channels and has
continued to deepen its presence in communities and enhance home
delivery services, making our premium products more accessible to
consumers. As a result, total water business sales volume increased by
54.1% year-on-year, with revenue rising by 117.6% year-on-year. Among
these, sales of packaged drinking water through specialized channels such
as aviation, e-commerce, automotive services, and the Hong Kong market
remained stable. Hotel channel sales saw growth, and thanks to the
emergence of a blockbuster film that boosted the movie market, cinema
channel sales volume experienced a significant increase of over 40%.
The beer industry is undergoing a fragmented premiumization process,
intensified regional competition, and restructuring of channel formats.
Our group's beer business was impacted by multiple factors, including
the continued decline of Tibet's traditional ready-to-drink channels and a
transitional period of channel integration and adjustment. Consequently,
beer sales volume dropped by 29.5% year-on-year, and revenue fell by
39.9% year-on-year.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNRR A

In the first half of 2025, the scale of the Group’s bank financing in Tibet
slightly decreased. The Group also actively utilized and leveraged on the
advantages of the offshore financing platform of the listed company
and successfully completed two convertible bond issues in January and
March 2025, which provided strong support for stabilizing the Group's
business operations. The investors of the Group have fully demonstrated
their recognition of and confidence in the future development of the
Group through their active participation in financing activities and actual
investment. The management of the Group has always firmly believed
in focusing on the return to the products as the cornerstone, the
enhancement of customer experience as the goal, the deep ploughing of
brand value as the guide, and the maximization of shareholders’ returns
as the core, so as to gather the strengths of the Group and strive for the
future.

FINANCIAL REVIEW

REVENUE ANALYSIS

In the first half of 2025, due to the reasons mentioned in the “Business
Review” section above, the total revenue of the Group amounted to
RMB169 million, representing an increase of 21.4% in comparison with the
first half of 2024. The revenue generated from our water business segment
was RMB118 million, representing an increase of 117.6% in comparison
with the first half of 2024. The revenue generated from our beer business
segment was RMB50 million, representing a decrease of 39.9% in

comparison with the first half of 2024.

In the first half of 2025, the overall gross profit margin of the Group was
44.4%, which increased by 23.3 percentage points when compared to the
first half of 2024. The gross profit margin of the water business segment
was 55.3%, which increased by 35.9 percentage points when compared to
the first half of 2024, primarily due to higher selling prices and increased
sales volume of the water business, which led to a reduction in allocated
fixed costs. The gross profit margin of the beer business segment was
18.8% in the first half of 2025, which decreased by 2.4 percentage points
when compared to the first half of 2024. The decline in gross profit was
mainly due to a decrease in the selling price of the beer business.
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SELLING AND DISTRIBUTION COSTS AND ADMINISTRATIVE EXPENSES

In the first half of 2025, the selling and distribution costs decreased by
24.6% to RMB15 million from RMB20 million in the first half of 2024,
mainly due to the decrease in advertising and marketing expenses. The
administrative expenses decreased by 8.8% to RMB30 million from RMB33
million in the first half of 2024, mainly due to the decrease in professional
service fees and consultancy fees.

ALLOWANCE/REVERSAL OF ALLOWANCE FOR EXPECTED CREDIT
LOSS (“ECL") ON FINANCIAL ASSETS

Allowance for ECL on financial assets mainly included the allowance for
ECL on trade receivables and the allowance for ECL on other financial
assets at amortised cost. The allowance for ECL on financial assets was
RMB4 million in the first half of 2025 (the first half of 2024: reversal of
allowance RMB3 million).

OTHER GAINS, NET

In the first half of 2025, other gains, net was RMB12 million (the first half
of 2024: RMB37 million), which mainly included the government grants of
RMB8 million (the first half of 2024: RMB16 million).

FINANCE INCOME/COST, NET

In the first half of 2025, the Group incurred finance costs of RMB22 million
and gained finance income of RMB23 million. Compared with the first half
of 2024, finance income increased by RMB7 million, mainly due to increase
in net exchange gains in the first half of 2025.

SHARE OF LOSS ON INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD

In the first half of 2025, the share of loss on investments accounted for
using the equity method was RMB3 million (the first half of 2024: RMB2
million). The increase in share of loss was mainly due to the fact that the
consolidated share of losses of associated companies increased.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNRR A

INCOME TAX EXPENSE

In the first half of 2025, the income tax expense was RMB180,000,
compared to RMB1 million in the first half of 2024. The decrease in
income tax expenses was primarily due to a decrease in the pre-tax profit
of the beer business segment, the impact of deferred tax movements, and
profit before tax from the water business segment being utilized to offset
accumulated losses from prior years.

PROFIT FOR THE HALF YEAR

For the reasons mentioned above, in the first half of 2025, the profit for
the half year was RMB36 million compared to the profit of RMB9 million in
the first half of 2024.

OTHER FINANCIAL POSITIONS

As at 30 June 2025, inventories of the Group amounted to RMB46 million
compared to RMB72 million as at 31 December 2024. The decrease was
mainly due to a reduction in finished goods and raw material inventories.

As at 30 June 2025, net trade receivables of the Group amounted to
RMB241 million, representing an increase compared to RMB134 million as
at 31 December 2024. The increase was mainly due to supporting strategic
partner distributors in expanding their business by providing certain credit
limits and payment terms, with subsequent collections remaining healthy.
The Group maintained regular contact with our major debtors through
meetings and telephone conversations and paid regular attention to public
information about our major debtors to understand the status of their
operations, their continuing business needs, and the ways in which the
Group can improve its services.

As at 30 June 2025, the loan receivables of the Group were RMB3 million
compared to RMB2 million as at 31 December 2024. The balance as at
30 June 2025 included loan to third parties with relevant license in Hong
Kong.

As at 30 June 2025, prepayments (current portion) of the Group amounted
to RMB179 million, representing a decrease compared to RMB188 million
as at 31 December 2024. The decrease was mainly due to the decrease in
prepayment for purchasing raw materials.
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As at 30 June 2025, other financial assets at amortised cost, net of
allowance for ECL of the Group amounted to RMB1,166 million compared
to RMB1,164 million as at 31 December 2024. As at 30 June 2025,
other financial assets at amortised cost mainly included the amounts due
from third parties amounting to RMB1,005 million. As at 30 June 2025,
allowance for ECL on other financial assets at amortised cost amounted to
RMB47 million.

As at 30 June 2025, trade and notes payables of the Group amounted to
RMB143 million compared to RMB131 million as at 31 December 2024.
The increase was mainly due to a rise in notes payable of RMB7 million and
an increase in trade payables of RMB5 million.

As at 30 June 2025, contract liabilities of the Group amounted to
RMB21 million compared to RMB123 million as at 31 December 2024.
The decrease was mainly due to the decrease in advances received from
customers of the sales of water and beer products.

As at 30 June 2025, accruals and other payables of the Group amounted
to RMB122 million compared to RMB217 million as at 31 December 2024.
As at 30 June 2025, accruals and other payables mainly included salary
payables and welfare payables amounting to RMB24 million, amounts
received from a third party and borrowings from third parties amounting to
RMB69 million and other payables amounting to RMB29 million.

As at 30 June 2025, the Group's bank and other borrowings included bank
borrowings of RMB359 million and other borrowings of RMB72 million.
Compared with 31 December 2024, bank borrowings decreased by RMB35
million, which was mainly because of the net repayment of principal of
bank borrowings in the first half of 2025. Other borrowings represent the
principal amount of a short-term borrowing arrangement rolled over from
the balances of the convertible bonds due in 2024.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNRR A

As at 30 June 2025, the liability component of the convertible bonds issued
by the Company was RMB240 million, compared to nil as at 31 December
2024. On 21 January 2025, the Company completed the issue of 8%
convertible bonds in the aggregate principal amount of HKD165,000,000
(the "2025 Convertible Bonds 1”). On 18 March 2025, the Company
completed another issue of 8% convertible bonds in the aggregate
principal amount of HKD138,000,000 (the “2025 Convertible Bonds
I1"). Further details of the convertible bonds are set out in Note 18 to the
consolidated financial statements of this report.

EMPLOYEES

As at 30 June 2025, the total number of employees of the Group was 342
compared to 360 as at 30 June 2024. Relevant staff cost of the Group
was RMB34 million in the first half of 2025 (the first half of 2024: RMB33
million).

The Group's remuneration policies are formulated according to the duty,
experience, ability and performance of individual employees and are
reviewed annually. In addition to basic salary, employees are entitled to
other benefits including social insurance contribution, employee provident
fund schemes and discretionary incentive. Other fringe benefits, training,
and share options, if applicable, are also considered by the Group to solicit/
retain loyal employees with the aim of forming a professional and united
staff and management team that can bring the Group to higher levels of
achievements. The Company adopted a share award scheme in 2017. Up
to 30 June 2025, no share has been granted by the Group to any parties
under the share award scheme.

The Group provided diversified on-the-job training in the production
plants based on the needs of the respective positions and talents of the
employees on a timely basis. The Group also encouraged the management
staff to participate in continuous professional development trainings
which are relevant to their professions. Apart from induction training, the
Company provides updates to the Directors and senior management on the
latest development regarding the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”) and other applicable
regulatory requirements from time to time, to ensure their compliance with
and to enhance their awareness of good corporate governance practices.
These include attending in-house training, seminars, reading handouts,
newspapers, journals, the Group’s news, industry news, etc.
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The Company adopted a new share option scheme in 2023. On 14 April
2025, the Company granted share options to directors, employees and
distributors of the Group to subscribe for up to a total of 407,918,800
ordinary shares at an exercise price of HKD0.31 per share of the Company
under the share option scheme. Among the options granted, 203,959,400
were awarded to directors and employees of the Group. Except for those
granted to independent non-executive Directors, these options are subject
to performance-based vesting conditions, with two performance periods
ending 30 June 2025 and 31 December 2025 respectively. Vesting is linked
to both Group-level business performance and individual KPls. Options
granted to independent non-executive directors carry a 12-month vesting
In addition, 203,959,400 share
options were granted to strategic distributors who play a critical role in

period without performance targets.

expanding the Group's national sales coverage and brand visibility. The
options are performance-conditioned, tied to minimum revenue thresholds
to be achieved during the 12-month performance period commencing from
the grant date. For further details in relation to grant of share options,
please refer to the announcements of the Company dated 14 April 2025
and 15 April 2025 and the circular of the Company dated 6 June 2025.
Up to 30 June 2025, the Group recognised HKD5 million (equivalent to
RMB4 million) in share-based payment expenses arising from the grant
of options, primarily attributable to the amortisation of the fair value
of options granted. Management believes that the share option scheme
remains a vital tool in aligning stakeholders’ long-term interests with that
of the Group, and supports the retention of key personnel and partners
amid increasingly competitive market conditions.

GEARING RATIO

The gearing ratio is calculated as borrowings (including bank borrowings,
liability component of convertible bonds and borrowings from third parties)
divided by total capital. The total capital is calculated as “equity” as
shown in the consolidated statement of financial position plus borrowings
(including bank borrowings, liability component of convertible bonds and
borrowings from third parties). As at 30 June 2025 and 31 December 2024,

the gearing ratios of the Group were 21.75% and 21.59%, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNRR A

MERGER AND ACQUISITION

There was no major merger and acquisition transaction in the first half of
2025.

SIGNIFICANT INVESTMENTS

In the first half of 2025, the Group acquired property, plant & equipment
("PP&E") of RMB3 million (the first half of 2024: RMB6 million). Regarding
the future development and outlook of the Group, please refer to the
section headed “Outlook” in this “Management Discussion and Analysis”
section.

CHARGES (OR PLEDGES)

As at 30 June 2025, (i) a bank loan of the Group with a remaining balance
of RMB150 million was secured by the pledge of 35% of equity interest in
Tibet Tiandi Green Beverage Development Co., Ltd., 7% of equity interest
in Tibet Highland Natural Water Limited (“Highland Natural Water"), and
mineral water mining rights of the Group in Dangxiong; (ii) a bank loan of
the Group with a remaining balance of RMB95 million was secured by the
pledge of 25% of equity interest in Tibet Shannan Yalaxiangbu Industrial
Ltd. (“Shannan Yalaxiangbu”); (iii) a bank loan of the Group with a
remaining balance of RMB40 million was secured by the Group's factory
plant with net book value of RMB33 million, land use rights with net book
value of RMB1 million and a pledge of 19% of equity interest in Highland
Natural Water; and (iv) a bank loan of the Group with a remaining balance
of RMB34 million was secured by three production lines of the Group's
factory plant with net book value of RMB34 million.

As at 30 June 2025, the bank acceptance notes amounting to RMB110
million were guaranteed by bank deposits of RMB12 million.
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CONTINGENT LIABILITIES

The Group provided financial guarantee net amounting to RMB268 million
(31 December 2024: RMB230 million) to an associate as at 30 June 2025.
As at 30 June 2025, the guarantee was provided for bank borrowings
obtained by the associate in the net amount of RMB268 million, in which
a loan of RMB49 million was secured by a pledge of 10% equity interest in
Highland Natural Water held by Tibet Glacier Mineral Water Co., Ltd.

FOREIGN EXCHANGE RISK

The Group adopts a conservative approach to cash management and risk
control. The Group mainly operates in the People’s Republic of China
(the "PRC") with most of its business transactions denominated in RMB.
However, the Group is exposed to foreign exchange risk arising from its
cash exchange transactions, which are primarily denominated in HKD. To
mitigate the impact of exchange rate fluctuations, the Group continually
assesses and monitors its exposure to foreign exchange risk. In the first
half of 2025, the management of the Group did not consider it necessary
to enter into any hedging transactions to reduce the exposure to foreign
exchange risk because the exposure, after netting off the assets and
liabilities subject to foreign exchange risk, was not significant.

PRODUCTION CAPACITY

In the first half of 2025, the expected annual water production capacity
and annual beer production capacity are approximately 300,000 tonnes
and 2,000,000 hectoliters respectively, same as in the first half of
2024. The Group will assess its production capacity periodically and
consider increasing production capacity to meet the demands of future
development.

INTERIM DIVIDEND

The board did not recommend a payment of an interim dividend for the six
months ended 30 June 2025 (for the six months ended 30 June 2024: nil).
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EEENRR AT

ZREE

RZZE-ZRFEXNA=1+H0 AEER—FHH
ENRRENBERFEARK268ET
(ZZEZmF+=ZA=+—8: AR¥230
BmL) RZZEZRFASA=TH  ZER
EABENRRBSNRITERFEARE
268 RIS - HP AR 4,900 8 THE
AKX BRKERATDFENERR
AK10% BRIE(EL HR o

c

SN B

AEERASEFHERRS RITHRR -
AEEFZEEPEARKENE(HEAD
B ABONBEERHEUAREAGTES
il o EAKEMNRSEL T HEBNE AT
B HASEEHINERR o AR EEXK
BT E  AEERFETERERHLIINER
B M_T-_RFLEF ALEEEER
Ro8 A MBI ME I 5 U EIME R

% ARBAZINERBAEEREERIKE
éﬂ VNG

EgE

RZZE_RFL¥F EAEEKER
K 6 [E 8 E 86 5 Bl 49 A300,0000 Al
2,000,000 F BE-F - F ¥ F—

W NEERKE M LER
AmEARRBEROFE

0% B A BE

HHERE

EEeVERBE_T-RAF A=A
NEARBKNPHRE(BE_Z_MNF
NAZTBIEAEAR &) o

EEAGRERAT | 2025 FhHEE 19



MANAGEMENT DISCUSSION AND ANALYSIS
EEEAWR DA

OUTLOOK

Looking ahead to the second half of 2025, the Group’'s water products
are expected to continue to consolidate their positive momentum under
the guidance of “sustained efforts, quality improvement and efficiency
enhancement”. With the consumers’ growing health awareness and
the sustained and encouraging rise in demand for premium products
made from water sources in Tibet, the Group will continue to deepen its
presence in communities and enhance home delivery services, making our
premium products more accessible to consumers and improving the overall
consumption experience. The Group will adhere to the marketing principle
of “seeking progress amidst stability”, focus on building core capabilities
and improving operating efficiency, implement precise policies and go all

out to create sustainable long-term value for shareholders.

EVENTS AFTER THE REPORTING PERIOD

Please refer to Note 23 to the condensed consolidated financial statements
of this report for the events after the reporting period.
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CORPORATE GOVERNANCE PRACTICES

NEERTER

The Company has complied with the Corporate Governance Code (the “"CG
Code”) as stated in Appendix C1 of the Rules Governing the Listing of
the Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”) for the first half of 2025, save for the following deviation.

Under Code Provision C.1.6 of the CG Code, independent non-executive
directors and other non-executive directors should attend general
meetings to gain and develop a balanced understanding of the views of
shareholders. Ms. LIN Ting, an independent non-executive Director, was
unable to attend the annual general meeting of the Company held on 30
June 2025 as she was obliged to be away for her other business matters.

After the reporting period, following the appointment of Mr. CHEN Di
as a non-executive Director on 15 July 2025, the Company has a total
of 10 Directors, 3 of whom are independent non-executive Directors.
Accordingly, the number of independent non-executive Directors has
fallen below one-third of the Board as required under the Rule 3.10A of
the Listing Rules. The Company will use reasonable endeavours to identify
suitable candidate for appointment as independent non-executive Director
as soon as practicable.

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3
of the Listing Rules. Specific enquiry has been made to all the Directors
and each of the Directors has confirmed that each of them has complied
with the Model Code for the first half of 2025. Specific employees who
are likely to be in possession of inside information of the Group have been
requested to comply with the provisions of the Model Code. No incident of
non-compliance has been noted by the Company.

The Audit Committee, consisting of three independent non-executive
Directors, has reviewed the accounting principles and practices adopted by
the Group, and has reviewed the interim results for the first half of 2025.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Fﬂﬁﬂﬁ n _\éﬁéﬂ%

Unaudited
RBER

Six months ended 30 June

BEAA=TRHLEAER

Notes
B &E

Revenue A 6
Cost of sales HERA
Gross profit E7
Selling and distribution costs HERDHER
Administrative expenses THEHR
(Allowance)/Reversal of allowance CREERMEERSE

for expected credit loss (Bet) BEED

on financial assets
Other gains, net Hiplezs - 55 7
Operating profit REFE
Finance income/(cost), net WA (BR)  F58
Share of result on investments accounted — JE(hEREZEABRNIREEE

for using the equity method 12
Profit before income tax BRETBHATRE
Income tax expense FSHER 9
Profit for the period B FE 8
Profit for the period attributable to: BTN AL EEERFE
Owners of the Company FTARERA
Non-controlling interests FERER
Earning per share attributable FRARBEEAEBEEBRER

to owners of the Company

- basic and diluted (RMB cents per share) —EANREE(ERARED) 10

2025
—E-HE
RMB’000
AR¥TR

168,511
(93,654)

74,857
(14,767)
(29,691)

(3,887)
11,833

38,345
759

(2,731)

36,373
(182)

36,191

36,191

36,191

0.79

2024
“ZTF
RMB'000

ARETTT

138,815
(109,587)

29,228
(19,578)
(32,555)

2,887
37,039

17,021
(5,077)

(2,062)
9,882

(845)
9,037

9,037

9,037

0.21
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HRFEE2ERER

Unaudited
RBER

Six months ended 30 June

BEAA=TRHLEAER

2025
—E-HE
RMB’'000
AR®T R
Profit for the period B RS 36,191
Other comprehensive income/(loss): HthzEkE/ (BR)
Items that will not be reclassified subsequently — T A REEREH 7 IEZE
to profit or loss Bz iy E A
Exchange differences on translation e EE LMK 2N EEER Z5E
from functional currency to
presentation currency 1,281
Other comprehensive income/(loss) HRHMEEKE (BR) -
for the period, net of tax MBRBE 1,281
Total comprehensive income for the period HAZEKFAE 37,472
Total comprehensive income attributable HARAREBARGEZEREAE
to owners of the Company for the period 37,472

2024
“ZTF
RMB'000

ARETTT

9,037

(1,748)

(1,748)

7,289

7,289

The above condensed consolidated statement of comprehensive income
should be read in conjunction with the accompanying notes.

LA RS 2 R R e BRI I —
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S B HRR &

;:Auaitea

Unaudited
REERK Kz
30 June 31 December
Notes 2025 2024
—E_FE —EF
By &E AA=+R +=-A=+—H
RMB’000 RMB'000
AR T AREF T
Non-current assets FRBEE
Right-of-use assets EHREEE 11 24,999 25,838
Property, plant and equipment ME - BERRE 11 302,781 313,496
Intangible assets EREE 11 19,884 21,483
Goodwill EES 11 721,139 721,139
Investments accounted for using FREZEARNEE
the equity method 12 738,796 741,527
Deferred tax assets ELTRAEE 2,080 2,080
Total non-current assets FREBEEMLE 1,809,679 1,825,563
Current assets REBEE
Inventories FE 45,532 72,142
Trade receivables FEN B 2 13 240,881 134,344
Loan receivables fEWRE T 3,462 1,838
Prepayments BRIE 178,978 187,646
Other financial assets at amortised cost VA SR AR ST E R E A
TREE 14 1,165,591 1,164,198
Financial assets at fair value through BARBEFNEAHS
profit or loss (“FVTPL") AERE([RAREERE
BESEHTARE])
MEmEE 217 —
Cash and cash equivalents BeRReEEY 22,445 121,767
Total current assets RBEELE 1,657,106 1,681,935
Current liabilities o A=N
Trade and notes payables ENE SR ENEE 15 143,232 130,676
Deferred revenue EIEUA 731 1,267
Contract liabilities aREE 20,991 123,002
Tax payable FEfTRiIE 29,865 31,218
Accruals and other payables TBIRER M HMEMNR 16 121,667 217,440
Bank and other borrowings BTN EHAER 17 394,320 578,057
Convertible bonds - liability component ABRRES - |EHS 18 239,774 —
Lease liabilities HEARE 465 890
Total current liabilities RBEERE 951,045 1,082,550
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N P

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RS BMRR R
<k%if\i/\‘/\‘/7\Jf\Jf\i/\i/\i/\i/7\if\if\i/\‘/\‘/7\4f\Jf\Jf\i/\i/\i/7\if\if\if\’/\‘/\‘/7\4f\Jf\if\i/\i/\i/\i/i
o Unaudited Audited
REER REZ
30 June 31 December
Notes 2025 2024
—E-REF “ENF
B & AA=tH +ZA=+—H
RMB’000 RMB'000

ARBTR ARETT

Net current assets REBEEFH 706,061 599,385
Total assets less current liabilities BEERREBARE 2,515,740 2,424,948
Non-current liabilities FRBEE
Bank borrowings RITHER 17 37,000 32,000
Deferred revenue EIEWA 7,400 7,752
Deferred tax liabilities RIEFAAE 4,992 5,176
Lease liabilities HEGE — 60
Total non-current liabilities FREBEBEHEE 49,392 44,988
Net assets FEE 2,466,348 2,379,960
Capital and reserves EXRREE
Share capital (e 19 40,043 38,929
Reserves i 2,425,858 2,341,031
Equity attributable to owners EAREEABGRES

of the Company 2,465,901 2,379,960
Non-controlling interests FERES 447 —
Total equity RERAH 2,466,348 2,379,960

The above condensed consolidated statement of financial position should il 5 EA4R & BA#6AR 0 5% 8 E2 08 B P 5 — 6
be read in conjunction with the accompanying notes. BE o
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRGSEEEBR

Attributable to owners of the Company

ERAREARE
Shares held Share-
for share based Non-
Share Share award Other  payment  Retained controlling
capital ~ premium scheme  reserves  reserves  earnings  Subtotal interest Total
Akt HRHR
b4 g | EH#H
kx  RGOEE KEORGE  HbRE  GRBE  BRUE Nt FERES Eh
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETR ARETn ARETR ARETR ARETR ARETR ARETn ARMTR ARETR
Balance at 1 January 2024 (audited) RZE-ME-A-BNER(SER) 34,388 1,733,587 (173,037) 165,913 — 1094910 2,855,761 — 2,855,761
Profit for the period B - - - - - 9,037 9,037 - 9,037
Other comprehensive loss: E2EER:
Exchange differences on translation B E RS A2TIEE

from functional currency MEXZE

to presentation Currency — - - (1,743) — - (1,748) — (1,748)
Total comprehensive income BrzEGELER

for the period - - - (1,748) - 9,037 7,289 - 7,289
Convertible bond - equity component AR EH -BEZRHEE

transferred to share premium (Note 18] #VEHHH (it 18) - 17916 - (11.919) - - - - -
Convertible bond - equity component W AR EH - E&BA(HFE19)

(Note 19) - - - 502 - - 502 - 502
Placing of new shares (note 19) REHRA (M 19) 4541 94,464 - - - - 99,005 - 99,005
Transaction costs attributable to placing ~ EEHRAEER HHA

of new shares - (2,794) - - - - (2,794) - (2,794)
Transaction costs attributable TRRGEHEERAUA

to convertible bonds - - - (246) - - (246) — (246)
Balance at 30 June 2024 (unaudited) ~ R=F=MEXA=THMES

(REER) 38929 1843173 (173,037) 146,505 — 1103947 2959517 — 2959517
Balance at 1 January 2025 (audited) ~ W=B=EE-A-BNEB(EEH) 38929 183431 (173,03 149,674 — 50983 237990 — 2379960
Profit for the period B = = - - - 36,191 36,191 - 36,191
Other comprehensive income: A2k -
Exchange differences on translation iEA ket

from functional currency MEXER

to presentation currency — — — 1,281 — - 1,281 — 1,281
Total comprehensive income BR2EUEER

for the period - - - 1,281 - 36,191 37,472 — 37,472
Convertible bond - equity component TR EH ~ E&HA(HzH18)

(Note 18) = = = 8,244 = = 8,244 = 8,244
Issue of shares on conversion of TaREFERE(N19)

convertible bonds (Note 19) 1,114 35,609 — (739) — - 35,984 — 35,984
Transaction costs attributable THREFEERARA

to convertible bonds = = = = = = = = =
Recognition of equity-settled B EREENR G AERN A

share-based payments - - - - 4241 - 4.4 — 4241
Acquisition of non-controlling interest B SFIERRER - - - - - - - 447 447
Balance at 30 June 2025 (unaudited) ~ R=F-RERA=THNES

(FEEH) 40,043 1,879,040  (173,037) 158,460 4241 557,154 2,465,901 447 2,466,348

The above condensed consolidated statement of changes in equity should
be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HRFERERER

Unaudited
RBER
Six months ended 30 June

BEAA=TRHLEAER

Cash flows from operating activities
Cash (used in)/generated from operations
Interest received

Interest paid

Income tax paid

REZHRELTE
RETEH(FAA)/ELENRSE
REVE RS

ERHE

ERPTEH

Net cash flows (used in)/generated
from operating activities

ReEEH(MA),/ ELENREREFH

Cash flows from investing activities
Purchases of PP&E

Proceed from disposal of PP&E
Acquisition of financial assets at FVTPL

Loan granted to third parties
Repayments received from loans
to third parties
Dividend income
Net cash outflow on disposal of subsidiaries

RETBHELSRE

HBEME  BERSRE
HEWE - BE KRB FTEHE

WERALBEFEEEED
SABERNEREE

%= EBHER
BRE=FEFER

BB
HEMBRARNRE R

Net cash flows (used in)/generated from
investing activities

REED(FA),/EEREREFHE

2025
—E-EF
RMB'000
AR®T

(20,289)
22,995
(17,542)

(1,353)

(16,189)

(3,322)
25

(217)
(51,604)

33,731

(21,387)

2024
—EUF
RMB'000

ARETTT

52,943
58,616
(14,294)

(2,045)

95,220

(6,135)

(6,580)
28,524

2,940
(909)

17,840
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

F%Eﬂ ﬁAIﬂé/}ILEQ‘:{

Unaudited
RBER
Six months ended 30 June

BEAA=TRHLEAER

Cash flows from financing activities
Proceeds from bank borrowings
Proceeds from issuance of convertible bonds
Repayment of convertible bonds
Repayments of bank borrowings
Proceeds from issue of shares pursuant
to rights issue
Transaction cost attributable to issue
of shares
Payments of lease liabilities
Proceeds from borrowings of third party
Repayment of loans to third parties

METHELSRE
RITEHATE A
BITARRESFERE
BRI BRES
BEBITER
RBHREITROOMERIE

TR EIER B
XNHEER

REFE=ZAEFOEHE
ME=HEEER

Net cash flows used in financing activities

BMEZDFANREREFE

Net (decrease)/increase in cash and
cash equivalents

RERREEENWORD) ENFE

Cash and cash equivalents at the beginning
of the period

BB e RReEED

Effect of foreign exchange rate changes

JEEF DY E

Cash and cash equivalents at end of
the half-year

YEEERBNRERREEEY

2025
—E-EF
RMB'000
AR®T

40,000
30,957

(75,000)

(485)
11,708
(68,253)

(61,073)

(98,649)

121,767

(673)

22,445

2024
—FIF
RMB’000

ARETTT

40,000

(155,965)
(100,000)

99,006
(2,795)

(376)
39,256

(28,532)

(109,406)

3,654

21,758

(786)

24,626

The above condensed consolidated statement of cash flows should be read

in conjunction with the accompanying notes.

B
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ERAGRE M B RRME

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands under the
Companies Law as an exempted company with limited liability on 8
November 2010. The address of its registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands.

The Company is an investment holding company. The Group is
engaged in production and sales of water products and beer products
in the PRC. The Group also provides lending services to third parties
in Hong Kong Special Administrative Region with relevant license.

The Company's shares have been listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) since 30 June 2011.

The condensed consolidated financial statements are presented in
Renminbi (“RMB"), which is different from the Company’s functional
currency Hong Kong Dollar (“HKD"). The Directors adopted RMB as
presentation currency as the operational entities are located in the
PRC.

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared
in accordance with International Accounting Standard 34 (“IAS 34")
“Interim Financial Reporting” issued by the International Accounting
Standards Board (“IASB”) as well as the applicable disclosure
requirements of Appendix D2 to the Listing Rules. The condensed
consolidated financial statements do not include all the notes of the
type normally included in an annual financial report. Accordingly, this
report is to be read in conjunction with the annual report for the year
ended 31 December 2024 and any public announcements made by
the Company during the interim reporting period. It was authorised
for issue on 28 August 2025.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR E M RRHE

22

ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared
on the historical cost basis except for certain financial instruments,
which are measured at fair values, as appropriate.

3.1 Application of amendments to IFRS Accounting Standards

Other than additional accounting policies resulting from application
of amendments to IFRS Accounting Standards, the accounting policies
and methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2025 are the
same as those presented in the Group’s annual financial statements
for the year ended 31 December 2024.

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

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to IFRS Accounting Standards
and the early application of the amendment in the current interim
period has had no material impact on the Group's financial positions
and performance for the current and prior periods and/or on
the disclosures set out in these condensed consolidated financial
statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS

Fair value measurements of financial instruments

The Group's finance department performs the valuation of the
financial assets during the financial reporting process, including
level 3 fair value. During the valuation, management considers the
business performance of the investee in comparison with competitors
in the same industry, as well as the external valuation report, if
any. Risk adjustments specific to the counterparties (including
assumptions about credit default rates) are derived from credit risk
ratings determined by the Group's internal credit risk management
group. Discussion of valuation process and results are held between
chief financial officer, the finance team and qualified external valuers
that are responsible for the valuation. This section explains the
judgements and estimates made in determining the fair values of the
financial instruments that are recognised and measured at fair value
in the financial statements.

(a)  Fair value hierarchy

To provide an indication about the reliability of the inputs used in
determining fair value, the Group classifies its financial instruments
into the three levels prescribed under the accounting standards. Such
inputs are categorised into three levels within a fair value hierarchy
as follows:

Level 1: The fair value of financial instruments traded in active
markets (such as publicly traded derivatives, and equity securities) is
based on quoted market prices at the end of the reporting period.
The quoted market price used for financial assets held by the Group
is the current bid price. These instruments are included in level 1.

Level 2: The fair value of financial instruments that are not traded
in an active market (for example, over-the counter derivatives) is
determined using valuation techniques which maximise the use of
observable market data and rely as little as possible on entity-specific
estimates. If all significant inputs required to fair value an instrument
are observable, the instrument is included in level 2.
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RELEELAAEBEMBEAZED
AEREER AEBERESHER
RERESRIADR=E - E@%
ABBTRTXAATM O BREARR
BERBAN =R :

I

=
Bom R

1B REBMHEEENERTA
NAREBEZITETARERESR)
AREBERGBEHRATERERE

F2B:UHNERTHEENTR
TAMBIMBIINTETR)NRA(E
ENRAZENBABRTSBRER
BELLBEBNRERTNRBER
MEE - Mt E—BIANDAEE
BENMBEARBAZBERAIBEH
% BIZIRFIAFE2RE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR E M RRHE
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FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
(CONTINUED)

Fair value measurements of financial instruments (continued)

(a)  Fair value hierarchy (continued)

Level 3: If one or more of the significant inputs is not based on
observable market data, the instrument is included in level 3. This is
the case for unlisted equity securities.

The Group owns 4.85% equity interest in an unlisted entity that is
classified as a financial asset at FVTPL and is measured at fair value
at each reporting date. The fair value of the investment as at 30 June
2025 amounts to RMB217,000 (31 December 2024: Nil). The fair
value of the investment as at 30 June 2025 was measured using a
valuation technique with significant unobservable inputs and hence
was classified as Level 3 of the fair value hierarchy.

Except for the liability component of convertible bonds which
recorded at amortised cost as below, the Directors consider that the
carrying amounts of financial assets and financial liabilities recorded
at amortised cost in the Group's condensed consolidated statement
of financial position approximate to their fair values.

At level 3

(%5:’:?‘5\'/"'/"'/?:A\:“':\'/"'/\’:“:/A::\"/\/’1/\’:“:?:”!

EMIANRAEBETE®R)

ETRIANDABENEE)

(@) RALEEERE)

FIE: W—EXZBEERHAZE
WIHRRBEABETSUEME A&
TAJAEIE - FF LR E A
BULER

AEERE—RFLMESR
MR AER  ZRERD R
Fﬁﬁéﬂﬁmﬁﬁkﬁﬂméﬁﬁ
E UREBERSAKAAEBES
E-RZZE-_RFRA=1+H"  %&E
RENAABERARKE217,0007T
(ZEZmF+ZA=+—RB:F)-

RZBE-RAFAA=Z1+H ZEKE
%ﬁﬁﬁﬁ%ﬁ%ﬂﬁiﬁ$7%ﬁ
BANEERMNAE  ARESEER
RABEERINEIE -

BR TSR B A ARSI BR 2 AT R (B
BERIIN EERRRAEEBHH
REMBRARPIREHEK AT 2
cREELERABRCRRERAR
AEEEE -

EF3E

As at 30 June 2025
R-ZEZHZFARA=1H

AARES

0

Convertible bonds

Carrying Fair
amount value
SREE AREE
RMB’000 RMB’000
ARBTR AR¥ET
Unaudited Unaudited
REER REER
239,774 240,000
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
(CONTINUED)

Fair value measurements of financial instruments (continued)

(a)  Fair value hierarchy (continued)

At level 3 (continued)

RS MR HRR M

4 EWMIANDABETE®E)

ETRIANDABENEE)
(@) RALEEERE)
HEE3E(E)

As at 31 December 2024
RZZE-M&E+=-A=+—H

Convertible bonds AR ES

The fair value of the liability component is the present value of the
contractually determined stream of future cash flows discounted at
the interest applied at that time by the market to instruments of
comparable credit status and providing substantially the same cash
flows, on the same terms, but without conversion option. The fair
value of the liability component of the Convertible Bonds as at 30
June 2025 amounts to RMB240,000,000, which is using cash flow
discounted at the rate from 9.11% to 10.12% and is within level 3

of the fair value hierarchy.

Carrying Fair

amount value

fREE RAEE

RMB'000 RMB'000

ARETT ARBTT

Audited Audited

REZ REZ
BEHDZAABEDINEERK

RemEREBREAHEGEMRR
REXBERR R E - BFERE
BB TEER 2SN RAEE

ZHRE-RZE-_RAFA=1TH"
TRRESFBESHI2ARBEAA
E’e&mo 000,000 L(FRAR &M E/
5 BRI R A911%E10.12% @ A
Eﬂﬁ@fﬁ@%&%m) °

BERERKEREBRAT | 2025 FhHESE 25



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR E M RRHE

26

SEGMENT INFORMATION

Management has determined the operating segments based on the
reports reviewed by the executive directors of the Company, being
the chief operating decision maker (“CODM") that are used to make
strategic decisions.

(@) Description of segments and principal activities

(i)  Water business segment

The principal activities of the Group are manufacturing and selling a
range of water products through wholesales in the PRC, selling raw
materials and consumables to associates and third parties, leasing
production lines to associates.

(i) Beer business segment
The Group manufactures and sells a range of beer products mainly in
the PRC through wholesales.

(b) Segment information disclosures

Sales between segments are based on the agreed terms between
both segments. The revenue from external parties reported to the
CODM is measured in a manner consistent with that in the condensed
consolidated statement of profit or loss.

The amounts provided to the CODM with respect of total assets and
total liabilities are measured in a manner consistent with that of the
condensed consolidated financial statements.

TIBET WATER RESOURCES LTD. | INTERIM REPORT 2025
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(a) ZDEMERFEEHR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION (CONTINUED)

(b)

Segment information disclosures (continued)

The segment information provided to the CODM for the reportable

segments for the six months ended 30 June 2025 and as at 30 June

2025 is as follows:

RS MR HRR M

5 ZoHERE)

(b)

PRHERBEE)

BE_T R A=THILXRERA
FER-Z-REXA=1TH TEK
ERRERRROBHAAN 2R B

DEPE RN

T

Unaudited
REER
Six months ended 30 June 2025
BE-ZE-RFAA=1+HLEAEA

Water Beer  Corporate
business business and
segment segment others Total
KEBRLE BEXEEIB LCERHM gt
RMB’000 RMB'000 RMB'000 RMB’000
ARBTR AR¥Tn AR¥®Tn AR%Tx
Total segment revenue R ON k] 118,147 50,258 106 168,511
Cost of sales HEKAR (52,826) (40,828) — (93,654)
Gross profit EF 65,321 9,430 106 74,857
Share of result on investments FEAL{E AR RE AR
accounted for using the RREEE
equity method (2,731) — — (2,731)
(Allowance)/Reversal CREERNEEEE
of allowance for (BB /BfEER
ECL on financial assets (3,893) — 6 (3,887)
Adjusted EBITDA* HRESVMER
BRI + 52,636 11,943 (12,515) 52,064
Finance income B A 10,360 5,251 7,066 22,677
Finance costs MBER (4,104) (1,684) (16,130) (21,918)
Depreciation and amortisation IE R H (8,101) (7,798) (551) (16,450)
Profit/(loss) before tax BRE RIS, (E18) 50,791 7,712 (22,130) 36,373
Income tax (expenses)/credit FIBH(BR) e 1 (147) (36) (182)
Profit/(loss) for the period HAFE/ (EB) 50,792 7,565 (22,166) 36,191
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR E MR R MR
5  SEGMENT INFORMATION (CONTINUED) 5 ZSHERE)
(b) Segment information disclosures (continued) (b) oBEMEEE)

a Unaudited
REER
As at 30 June 2025
R-B-RFXA=+AH

Water Beer

business business
segment segment Total
KEBHE  EBERBLW st
RMB'000 RMB'000 RMB'000

ARBTR AR®ETR AR®BTR

Segment total assets DEEE E 3,633,192 2,447,752 6,080,944
- Investments accounted for —FREREARNRE
using the equity method 738,796 = 738,796

Unallocated KO
Deferred tax assets EIETIBE E 2,080
Assets of corporate and others ¥R EHMEE 79,582
Inter-segment elimination baRz Bk 6] (2,695,821)
Total assets MEE 3,466,785
Segment total liabilities SBEEE 1,519,286 302,511 1,821,797
Unallocated KO
Deferred tax liabilities RS 4,992
Liabilities of corporate TrEREMEE

and others 340,132
Inter-segment elimination SaR=iaEIk €] (1,166,484)
Total liabilities HeR 1,000,437
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION (CONTINUED)

(b) Segment information disclosures (continued)

The segment information provided to the CODM for the reportable BZE
segments for the six months ended 30 June 2024 and as at 31
December 2024 is as follows:

RS MR HRR M

5 ZoHERE)

(b) ZEHERKEE)
TECEFERA=THIEARER
PR-F-ME+-A=1t—-H *
ERERREERENBRAIZHRD
WD EWERMT

UnaudNed
REER
Six months ended 30 June 2024
ﬁi;v P—TIE/\ﬂ +EHJ:/\1.H

Water Beer Corporate
business business and
segment segment others Total
KEBDEH BEEBHT  LEREM Eohs
RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARETR  ARMTR  ARMTR
Total segment revenue DERALEE 54,307 83,581 927 138,815
Cost of sales HERA (43,759) (65,828) — (109,587)
Gross profit e 10,548 17,753 927 29,228
Share of result on investments G FERER AR
accounted for using MIREEE
the equity method (2,062) — — (2,062)
Reversal of allowance for ECL CRHEERHEERR
on financial assets RiEER 740 810 1,337 2,887
Adjusted EBITDA* ABESRITER
BRI 6,395 43,721 (7,107) 43,009
Finance income WA 9,661 5,392 386 15,439
Finance costs HBER (4,421) (2,517) (13,578) (20,516)
Depreciation and amortisation EREH (10,175) (17,662) (213) (28,050)
Profit/(loss) before tax BB RIS/ (B8) 1,460 28,934 (20,512) 9,882
Income tax (expenses)/credit FEH(BH) /8% 2 (1,185) 338 (845)
Profit/(loss) for the period HRFE,/ (B8) 1,462 27,749 (20,174) 9,037
* Adjusted EBITDA is a key financial measure regularly monitored by CODM * HEER SHTEREN AR AT 2L

in managing the Group's performance. Adjusted EBITDA is calculated

ERAREEEAKERIME RM B

by excluding the following effects from the profit/(loss) for the period: SR AERRERTERENT

(i) finance income/(cost), net; (ii) depreciation and amortisation; and (iii)
income tax (expenses)/credit.

BTEBRA TSt EBRFE/
(BIE)NFAZEEH () FBRA /(B
)58 (ii)ﬁ%‘&%ﬁﬁ s R i) B3
M(ER),/ K% -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RGFE MR HRR M

30

SEGMENT INFORMATION (CONTINUED)

(b) Segment information disclosures (continued)

Adjusted EBITDA is not an accounting measure under IFRS Accounting

Standards and should not be considered as an alternative to the

profit/(loss) for the period as a measure of operational performance.

Adjusted EBITDA does not have a standard calculation method and

the Group's definition of adjusted EBITDA may not be comparable to

that of other companies.

TEER(E)

(b) ZEHERKEE)

P BAR BT E N 5 ) A X 3R B
R BREEN G ERRTHE
RETE - APERAETKEHA
MB/(BRGFEBEERE - FER
BB E e B 35 50 KB I BAR RO
Eh BAREHBABRREBAE
FEHER AT R A BAEE M
DEHHETH S -

Audited
K27

R

As at 31 December 2024
RZEZNE+=-A=+—H

Water Beer
business business
segment segment Total
KEBHE  BEEBH st
RMB'000 RMB'000 RMB'000
ARBFT ARBTT ARETT
Segment total assets IBMEEE 3,611,975 2,517,300 6,129,275
— Investments accounted for —FREREARNERE
using the equity method 741,527 — 741,527
Unallocated RO
Deferred tax assets RERTAEE 2,080
Assets of corporate and others ¥R EMEE 101,432
Inter-segment elimination 73 B R (2,725,289)
Total assets REE 3,507,498
Segment total liabilities PHEEE 1,575,823 381,333 1,957,156
Unallocated ADE
Deferred tax liabilities EIEFRIBA G 5,176
Liabilities of corporate and others (M¥NEMEE 363,016
Inter-segment elimination SaR=aEIk €] (1,197,810)
Total liabilities meE 1,127,538
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS E M RRMT

REVENUE 6 ON
Revenue from external customers is mainly derived from the sales HNEEPHIMAETERBERNHEKE
of water products and beer products, and interest income from mBEEEERRIEHRERREEED
lending services provided. The Group also sells raw materials and FBUMA o REBETHE RME R
consumables to associates and third parties and leases production MYBERRIRE=FNLAEES
lines and equipment to associates. Breakdown of the revenue is as REETHE AT o WABRANT
follows:

Unaudited

REER

Six months ended 30 June

BEAA=TRHLEAER

2025 2024
—E_RE —E-NE
RMB’000 RMB'000

ARBTR ARETT

Revenue from contracts with customers: ZBE&SEWA :

Recognised at a point in time RE G52 R
Sales of water products KEREE 115,572 50,935
Sales of beer products R E RS 50,258 83,581
165,830 134,516
Revenue from other sources: HiRAWBA -
Rental income HeWA 2,575 3,372
Interest income from lending service & FAR T F S A 106 927
2,681 4,299
168,511 138,815
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR E M RRHE

7  OTHER GAINS, NET 7

S

Hftoess - B8

Unaudited
RBEX
Six months ended 30 June

BEAA=THLEARER

2025 2024
—E_RE —E-NE
RMB'000 RMB’000

AR®TR ARETT

Government grants (note) B0 e B (B =) 8,002 15,567
(Loss)/gain on disposal of subsidiaries REWBRAIMN(ERE), W (65) 16,524
Others Hith 3,896 4,948

11,833 37,039
note: BaE

During the current interim period, the Group recognised government grants of
RMB8,002,000 (six months ended 30 June 2024: RMB15,567,000) in respect of
government subsidies granted to the Group by the local government authorities
in the PRC. These grants are generally made for business support and awarded to
enterprises on a discretionary basis.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ERRE M RRME
8  PROFIT FOR THE PERIOD 8 HMRAE
Profit for the period has been arrived at after charging/(crediting): HRFIEE MR/ (GTA) THISIE -
o 7 - o Unaudited
REEH

Six months ended 30 June
BEANA=1THILAEA

2025 2024
—E-RE —ENE
RMB'000 RMB'000

ARBTR ARETTT

Raw materials and consumables used BT R S REA 65,466 64,448
Transportation costs EEHA 10,542 10,659
Depreciation of PP&E mE - BEREETE 14,012 25,744
Depreciation of right-of-use assets FREESENE 839 709
Amortisation of intangible assets B EERH 1,599 1,597
Employee benefit expenses (note) EEBMER (M) 33,825 32,606
Legal and other consulting service fee ERMEME AR E R 1,113 2,343
Advertising and marketing expenditure EERTSHEER 1,316 2,532
City construction tax and WK ERHENNE

education surcharge 1,281 871
Electricity and other utility expenses BHRHEMEEIRER 3,823 4,366
Short-term lease expenses RHHEER 332 912
Allowance/(reversal of allowance) CTREEEHEEBERE

for ECL on financial assets J(BEER)

— Trade receivables —EWE 5 3,887 (45)

~ Loan receivables —ERER — (1,357)

— Other financial assets at amortised cost — SRR AT ENEEREE — (1,485)
note: B3 -
Inclusive of the employee benefits expenses, there is equity-settled share-based BELTEERANERAN  FEBRATHOAR
payment expense of approximately RMB4,241,000 recognised during the period 4,241,000 TE AR S E DARD AETEE
(six months ended 30 June 2024: Nil). NRER(EHZ-_Z-_WNFA=THILAE

R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR E M RRHE

9

34

INCOME TAX EXPENSE

The Company was incorporated in the Cayman Islands. Under current
laws of the Cayman Islands, there is no income, estate, corporation,
capital gains or other taxes payable by the Company. The group
entities established under the International Business Companies Acts
of the British Virgin Islands are exempted from British Virgin Islands
income taxes.

The group entities incorporated in the PRC are subject to PRC
enterprise income tax. Major operational entities of the Group are
located in Tibet and were entitled to preferential income tax rate.
Based on the tax ruling announced by the PRC central tax authorities,
the corporate income tax rate of Lhasa is 9% for the years from 2015
to 2025. The remaining entities incorporated in the PRC are taxed
based on the statutory income tax rate of 25% for the six months
ended 30 June 2025 and 2024 as determined in accordance with the
relevant PRC income tax rules and regulations.

FrEHER
ARARFASBHESEMAKL - RIFFH
ERERTER ARRBELME
BEEH BER  ARK - AANE
mMREMTE REEBELES
WERAERRER LN EEERE
HEBNEBRLRSNAEN

EHREEMKIMNEEEEAZMRT
BEXAEH AKRENTEZEER
BUNARLZERMERESHEK -
TRIE R B AR R LA RE  f B BS A
Bl NENEERSHERER_-F
—RFEETAFRI% - HHR
FEEMRINEERNBE-_T -0
FRZFBCMERA=TRIEREA
RIBAB P EFMEHRR LR PIE
25% H)ETE TS I R G -

Unaudited
RBEZX
Six months ended 30 June

BEAA=TRHLEAER

2025 2024
—E"REF —EF
RMB'000 RMB’'000
AR¥ T ARETT

Enterprise Income Tax: EERMEN
— Current income tax — 2 HER 147 1,403
Deferred tax BRI 35 (558)
Income tax expense S E R 182 845
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EARNING PER SHARE

(@) Basic earning per share
Basic earning per share for the six months ended 30 June 2025 and
2024 is based on the following data:

10

RS MR HRR M

BRER

(a) SREXER
HE_Z-_RAFE-_ZT-_WFEA
=+RIERER  SRERRMTE
ATEIRAE -

Unaudited
RBE
Six months ended 30 June

BEAA=TRHLEAER

RRAIHEEARIENE
(AR®TT)

Profit attributable to owners of the
Company (RMB’000)

Weighted average number of ordinary
shares in issue ('000)

BRITEERMETHH(TR)

BRERBH(ARESD)

Basic earning per share (RMB cents)

2025 2024
—E-RE —E-NE
RMB'000 RMB'000
AR¥ET ARBTIT
36,191 9,037
4,566,684 4,373,452
0.79 0.21

(b) Diluted earnings per share

Diluted earning per share for six months ended 30 June 2025 and
2024 were the same as basic earning per share as the outstanding
convertible bonds and outstanding shares options had anti-dilutive
effect on the basic earnings per share.

(b) ERBFRA
AR REETRRES RHRTED
ERELSREFRFAEEREEY
2 HE_T-_RFRZZTMEA
A=tHEANEANESRESRFIH
FREARZFIER -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR A MR KM T
11 RIGHT-OF-USE ASSETS, PROPERTY, PLANT AND EQUIPMENT, 11 FHEESE - Y% BERRE -
INTANGIBLE ASSETS AND GOODWILL BREEUREE
: ; : ,&u d;iit/ed/ .
BREX
Property,
Right-of-  plantand Intangible

use assets equipment assets Goodwill

L E Y
ERESE e BVEE BE

RMB'000  RMB'000  RMB’000  RMB'000
ARBTR ARETR AR%ETRn AR%Tx

Opening net book amount R=-E-MF—-HA—-H

at 1 January 2024 W EEEE 27,779 332,894 24679 721,139
Additions NE 1,374 11,658 — —
Disposal HE (1,418) (24) — —
Depreciation and amortisation FNHTE R

for the year (1,892) (31,039) (3,196) —
Exchange alignment BE 3, B (5) 7 — -
Closing net book amount R-BE-mF+=A=+—H

at 31 December 2024 MERREFE 25,838 313,496 21,483 721,139

Unaudited
REER
Opening net book amount R-ZE-_HE-F—H

at 1 January 2025 W EEEE 25,838 313,496 21,483 721,139
Additions NE — 3,322 — —
Disposal HE — (24) — —
Depreciation and amortisation NI E REH

for the period (839) (14,012) (1,599) —
Exchange alignment 0E 5 G — (1) — —
Closing net book amount R-B-HFAA=TH

at 30 June 2025 R H R AR EFE 24,999 302,781 19,884 721,139
As at 30 June 2025, bank borrowings with carrying amount of RZEZRAFASA=1TH FEEA
RMB74,000,000 were secured by factory plants and land use AR#74,000,000 TERITEDT - D
rights with carrying amount of approximately RMB46,213,000 BIABREEL A AR 46,213,000 T
and RMB23,668,000 respectively (Note 17). As at 31 December K AR 23,668,000 7T TESE &
2024, bank borrowings with carrying amounts of approximately T ARERERIF17) RZZ
RMB73,000,000 were secured by factory plants and land use ZMEF+ZA=+—B REELR
right with carrying amount of approximately RMB48,260,000 and A% 73,000,000 TCE)ERATER » BA
RMB24,911,000. SREE A A AR 48,260,000 7T & A

R#24,911,000 L) T = &+
B FAREEIR IR o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RIGHT-OF-USE ASSETS, PROPERTY, PLANT AND EQUIPMENT,
INTANGIBLE ASSETS AND GOODWILL (CONTINUED)

As at 30 June 2025, bank borrowings with carrying amount of
approximately RMB34,000,000 were secured by certain production
lines with a carrying amount of approximately RMB34,176,000. As
at 31 December 2024, bank borrowings with carrying amount of
approximately RMB36,000,000 were secured by certain production
lines with a carrying amount of approximately RMB35,200,000.

INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

RS MR HRR M

11 FREEE Y% BERRE -
BEEEURBEE)
RZEBE-RAFAA=Z1+H  EHEEYD
A AR 34,000,000 T HY SR 1T R -
R E 4 A K % 34,176,000 7T &
ETHEERERR - RZTZWF
+ZRA=1+—H FEEHNBEARE
36,000,000 LM ER1TIE K - NEREI(E
#)NER¥35,200,000 TH & TAER
YRR IR

12 EHESRZEARNRKRE

As at
i

30 June 31 December
2025 2024
—EBE-RE —ENF
AA=tH +ZA=+—H
RMB’000 RMB'000
AR®T R ARETT
Unaudited Audited
REER REZ
At the beginning of the period 54 741,527 1,215,508
Additions NS = —
Share of results FEIGSE (2,731) (8,312)
Declaration of dividend IR E — (2,940)
Impairment loss recognised ERRRHEER — (462,729)
At the end of the period R 738,796 741,527
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR A MR KM T
13 TRADE RECEIVABLES 13 EKRESZR
The credit period is generally 90 to 180 days. The aging analysis of EEH-—RAEWEIS0K - REEER
trade receivables based on invoice dates is as follows: HERE D 2 EWE SRR DT
T
As at
R

30 June 31 December

2025 2024

—_E_FFE —E-mE

~A=tH +ZA=+—H

RMB'000 RMB'000

ARETR ARBETT

Unaudited Audited

RSB 1%

Within 6 months 618 AR 167,658 76,642
Over 6 months but within 1 year BiE6EABTBGE1F 24,071 14,928
Over 1 year but within 2 years B FETBB2F 50,118 53,352
Over 2 years HBid2F 90,396 76,897
332,243 221,819

Less: allowance for ECL B TRHEEEERE (91,362) (87,475)
240,881 134,344

38
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS B R KM
14  OTHER FINANCIAL ASSETS AT AMORTISED COST 14 LB#AAGTENHGEREE
B As at
R
30 June 31 December
2025 2024
—E-FE —EomE
AA=+H +ZHA=+—H
RMB'000 RMB'000
ARET T ARBETFT
Unaudited Audited
RICERZ K
Amounts due from third parties (note (a)) FEUEE = 5 F A (B3t a) 1,005,464 1,005,945
Deposits e 307 312
Investment held to maturity (note (b)) BHEZDEEE (I (b)) — 100,000
Others (note (c)) H o (BIzE() 206,889 105,027
1,212,660 1,211,284
Less: allowance for ECL B R EEEERE (47,069) (47,086)
1,165,591 1,164,198
(a)  The balances mainly include the following items: (a) HEHBEIEBREUTER:

As at 30 June 2025, the loans to third party companies with
outstanding principal amounting to approximately RMB1,005,464 (2024:
RMB1,005,945,000), which bore an annual interest rate of 2.8% to 6%
(2024: 2.8 to 6%). Based on the contractual terms, the loans will be repaid
before 31 December 2025. The Group does not hold any collateral over the

loans.

During the year ended 31 December 2024, the Group has invested in some (b)
factoring receivables for view of holding to earn interests. The investment

has interest yield of 6.28% per annum and the amount of the investments

proceeds is subsequently received after the end of the year ended 31

December 2024.

RZZ-_RAFXA=Z+H RBET
F-FDRAEESEOBARE
1,005,464 L (ZFZMF: AR
1,005,945,0007T ) 2 B3+ FHERE
28%ZE6% ZE(ZZE-ME:2.8%
£6%)c BEAHKER  ZZERHG
RZE_RFE+-A=+—HUAE
B AEBYERZSETSEAN
EIRG o

BE-T-WF+-A=+—RIF
B AEBEEREBEWFE 81
BAUEEFE - ZIREQF 8 Us
EHEF628% BEREERHEEZZT
—HF+ZA=+-HIFELERE
KRB S RUE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR E M RRHE

14

15

40

OTHER FINANCIAL ASSETS AT AMORTISED COST (CONTINUED)

() As at 30 June 2025, the balance mainly included the dividend receivables
and other receivables from Highland Natural Water of approximately
RMB38,372,000 (2024: RMB38,372,000); other tax recoverable of
approximately RMB1,663,000 (2024: RMB1,663,000) and advance to staff
of approximately RMB532,000 (2024: RMB463,800).

TRADE AND NOTES PAYABLES

14 HEB#AAGTENHGEREE

(#&)

(0 R-IZE-RFAAZ+H £HITEZ
BEERSRRAKK S & EME
W E L AR #38,372,000L(=F
ZUEE - AR 38,372,0007T) ¢ Hith
A ERHES AR 1,663,000T(=
ToF: AR%1,663,0000T) RE
HET&FHARKES32,000L(=ZF
ZIHEF - AR 463,8007T) ©

15 BNESRKRENRE

®

Trade payables R S
Notes payables IANESE

As at
i)

30 June 31 December
2025 2024
—E-RE —TF
AA=+H +=ZB=+—8
RMB'000 RMB'000
AR¥T ARBT T
Unaudited Audited
RBER 7
33,232 27,906
110,000 102,770
143,232 130,676
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

TRADE AND NOTES PAYABLES (CONTINUED)

As at 30 June 2025 and 31 December 2024, the aging analysis of
trade payables based on invoice dates is as follows:

15

RS MR HRR M

ERESRREREREE)
RZE-RAFRNA=+tHERZ-Z-N
FH-A=+—80 ERBZHHKY
ERNESRBRERTOT

S A
- ﬂ\k
S

o

i
30 June 31 December
2025 2024
—E"HEF —ENF
AB=+H +=-A=+—H
RMB’000 RMB'000
AR% TR ARBEFTT
Unaudited Audited
REEX REZ
Within 3 months 3EAR 12,686 7,467
Over 3 months but within 6 months BE3MEAETBRGE6EA 4,312 2,154
Over 6 months but within 1 year FRiE6 EAENEEF 6,193 4,133
Over 1 year but within 2 years BB1FEETBBE2F 8,120 7,791
Over 2 years fRiE 2 F 1,921 6,361
33,232 27,906

As at 30 June 2025 and 31 December 2024, the Group's trade
payables were all denominated in RMB and non-interest bearing. The
credit period on trade payables are generally within 90 days.

As at 30 June 2025, the bank acceptance notes amounting to
approximately RMB110,000,000 (31 December 2024: RMB102,770,000)
were secured by bank deposits of approximately RMB12,000,000 (31
December 2024: RMB10,277,000).

RZEZRAFAA=THAERZZE-N
F+ZA=+—RH A5ENESE
RFHUAREE - WETFTE -
BORNRNEER -—KRRIOKXZ
Wo

RZEBE-_RFNA=TH' &8
# A AR #110,000,000c(= &
“WME+-F=+—8: AR¥
102,770,000 7T ) H9 $R 17 7 5. FE R R 4
A AR 112,000,000T(— T - M4
+ZA=+—H: AK%10,277,000
TR RITIERIERIR ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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16 ACCRUALS AND OTHER PAYABLES

16 FERBARHMEMNK

[

As at
iy

30 June 31 December

2025 2024

—E"RE T NF

AA=tHR +ZA=+—H

RMB’000 RMB'000

AR®T R AREFT

Unaudited Audited

RBER REZ

Salary payables and welfare payables e B & R AEF 23,892 25,940

Amounts received from a third party e =7 KB 858 54,504 23,690

Borrowings from third parties (note a) FE=FEH(MEa) 14,621 45,177
Advance receipts from convertible WA HRIRE S REATE (M D)

bonds subscribers (note b) — 85,609

Others Al 28,650 37,024

121,667 217,440
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ACCRUALS AND OTHER PAYABLES (CONTINUED)

note a:
The balances include the following items:

The loans from Mr. Wang Peter Jian's spouse, with outstanding principal
amounting to approximately RMB7,114,000 and accrued interest of approximately
RMB158,000. The loans bore an annual interest at 6% and is repayable in October
2025.

The loans from Mr. Wang Peter Jian, with outstanding principal amounting
to approximately RMB3,864,000 (2024: RMB357,000) and accrued interest of
approximately RMB54,000 (2024: RMB6,000). The loans bore an annual interest at
6% and is repayable in November 2025.

The borrowings from third party companies with outstandings were nil (2024:
RMB6,343,000 and RMB24,539,000) and accrued interest were nil (2024:
RMB135,000 and RMB815,000). The loans bore an annual interest at 6% and
were fully settled in January 2025.

note b:

As at 31 December 2024, partial balances of RMB85,330,900 have been
received in advance from bonds subscribers related to the proposed issue of 8%
HK$165,000,000 Convertible Bonds (Due 2025) before the completion.

16

RS MR HRR M

EREAREMENE
fizEa :

R(%)

EMEETIER

REFBREENEBZEN REELXS

PHARET 114,000 REFFFIEHARE
158,0007C - ZEEHRFHEE6% » WAERN
“E-RFTAEE

RETBEENER  KEEREHARE
3,864,000 L(=F — M & : AR#357,000
fﬂ&%%ﬂ%%AE%momi&:?:
£ AR%6,0007T) - ZZEERNFFER
6%vﬁ%%:$:£¢+—ﬂa@

KABE=ZFRAIER AEELEAT
(ZZ-—mF : AR¥6,343,000 R AR
24,539,000t ) R EF A EAZT(ZT =
F: AR¥135,000 % AR 815,0007T) °
ZEERENRE6H RER S -_HE— A

e
a1 Bzzulﬁ °

GETE

RZZFEZWE+ZA=1+—08 " BE%ENT
1%0%0%%%%:2:£¢ﬂ%28%ﬂ
BREFVTERABEREFBREAREBZD
o4 #r AR 85,330,900 7T °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR E MR R MR
17 BANK AND OTHER BORROWINGS 17 |ITRHMER
<,§;’/—\*’/\’/\”A"/\\’/\’A’/\’//r\"ﬂj ——
o As at
i
30 June 31 December
2025 2024
—E-RE —EF
AA=+H +ZA=+-H
RMB'000 RMB'000
AR®T T AREFTT
Unaudited Audited
RBER REZ
Non-current ¥R
Long-term borrowing from a bank — RERITER - BRERER(MEg)
Guaranteed and pledged (note g) — 32,000
Long-term borrowing from a bank — RERITER - BRERER(FEN)
Guaranteed and pledged (note h) 37,000 —
Current T E
Short-term borrowing from a bank - RERITIE R — ARE RER(fa)
Guaranteed and pledged (note a) 52,000 52,000
Short-term borrowing from a bank - FRERITIE R — B RE RER (kD)
Guaranteed and pledged (note b) 50,000 50,000
Short-term borrowing from a bank - FRERITIE R — ARE RER (Mo
Guaranteed and pledged (note ¢) 48,000 48,000
Short-term borrowing from a bank - RERITIER - ARERER(HEd)
Guaranteed and pledged (note d) 95,000 95,000
Short-term borrowing from a bank - RERITIER — BRE (HTe)
Guaranteed (note e) 40,000 40,000
Short-term borrowing from a bank - RERITIE K — A RE KR (FIEES)
Guaranteed and pledged (note f) — 73,000
Short-term borrowing from a bank - BHRFTER - BREREER(MEg)
Guaranteed and pledged (note g) 34,000 4,000
Short-term borrowing from a bank - FRERITIE R — BRERER(PHEEN)
Guaranteed and pledged (note h) 3,000 —
Other borrowings (note i) HAb B (BT 72,320 216,057
394,320 578,057
Total borrowings CEECE] 431,320 610,057
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BANK AND OTHER BORROWINGS (CONTINUED)

All bank borrowings were denominated in RMB as at 30 June 2025
and 31 December 2024.

notes:

As at 30 June 2025, the outstanding borrowing amount of approximately
RMB52,000,000, was obtained during the year ended 31 December 2024,
and guaranteed by the Company and a third party and was secured by the
pledge of 35% of a subsidiary’s equity interest, 7% of an associate’s equity
interests and the Group’s land use right. The interest rate was based on
the directive interest rate announced by the People's Bank of China Lhasa
Central Subbranch, which was at fixed interest rate 3.35%. According to
the loan agreement, borrowing amount of RMB52,000,000 is required to be
repaid on 24 September 2025.

As at 30 June 2025, the outstanding borrowing amount of approximately
RMB50,000,000, was obtained during the year ended 31 December 2024,
and guaranteed by the Company and a third party and was secured by the
pledge of 35% of a subsidiary’s equity interest, 7% of an associate’s equity
interests and the Group's land use right. The interest rate was based on
the directive interest rate announced by the People’s Bank of China Lhasa
Central Subbranch, which was at fixed interest rate 3.35%. According to
the loan agreement, borrowing amount of RMB50,000,000 is required to be
repaid on 25 September 2025.

As at 30 June 2025, the outstanding borrowing amount of approximately
RMB48,000,000, was obtained during the year ended 31 December 2024,
and guaranteed by the Company and a third party and was secured by the
pledge of 35% of a subsidiary’s equity interest, 7% of an associate’s equity
interests and the Group’s land use right. The interest rate was based on
the directive interest rate announced by the People's Bank of China Lhasa
Central Subbranch, which was at fixed interest rate 3.35%. According to
the loan agreement, borrowing amount of RMB48,000,000 is required to be
repaid on 25 September 2025.

17 SBITREAMER

RS MR HRR M

k(42

RZZE-RFAA=tTAR-ZT-MN
¢+:H:+*H*%ﬁﬁﬁ%ﬁﬁ
UARWBEHE °

MisE -

(a)

BHKERERARA

RZE-_RF A=+H kEE2

ﬁﬂbkﬁﬁszwowOmme b3
REZ-_T-_mE&E+-A=+—AH1
Egﬁﬁ’m¢ Ak—%E=ZFR
AR - WA — TS 2 B35% AR
. —HBEDE 7% HRERAER
BT fE AREEER - FIRERFE
ARSBITREFR LI T AHNERF
o BETEFE3I35%  RIEERD
Z EXEEARK52,000,0007TA
RZZE-_RAFAA-TWHEE-

R-ZZ-_AF~A=1+H £EES
% 4 A K #50,000,0007T # 18 %X A&
REBE-Z-_MF+=-A=+—ALt
FEES BAARRR—ZE=FHE
RS - WA — P B 2 R 35% MR
1 — B DT 7% KRR E R AR
B T fE RREEER o FIZERFE
ARSBITHEFR LI T ABIE R
& BETEFE335%  BRIEE XKW
% EXEEARMK50,000,000 T
R-ZZE-_RAFNA-+HAEE-

R-ZE-_RF A=+H kEE2

%#L&E%48wow0mmﬁf b3
REZ-_T-_mE&E+-A=+—AH1
EEEﬁ'm¢ Ak—%FE=FR
AR+ WA — RIS 2 B35% RIRR
e —EBEDR 7% NRERAEE
BT fE AREEER - FIRERFE
ARSBITREFROIZTAHNERF
o BETEFE335%  RIEERDR
Z B2 8 AR 48,000,000 A

RZZ-RFNA=-+HAEE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR E M RRHE

17

46

BANK AND OTHER BORROWINGS (CONTINUED)

notes: (continued)

(d)

As at 30 June 2025, the outstanding borrowing amount of approximately
RMB95,000,000, was obtained during the year ended 31 December 2024,
and guaranteed by a subsidiary of the Group and was secured by the pledge
of 25% of an associate’s equity interests. The loan is at fixed interest rate
of 1.35% per annum. According to the loan agreement, borrowing amount
of RMB95,000,000 is required to be repaid on 9 October 2025.

As at 30 June 2025, the outstanding borrowing amount of approximately
RMB40,000,000, was obtained during the year ended 31 December 2024,
and guaranteed by a third party. The interest rate was based on the
directive interest rate announced by the People’s Bank of China Lhasa
Central Subbranch minus 2%, which was at fixed interest rate 1.45%. The
outstanding loan amount was settled in July 2025.

The principal amount of approximately RMB102,000,000, was obtained
during the year ended 31 December 2023, and guaranteed by a subsidiary
of the Group and secured by the Group's factory plant and land use rights.
The interest rate was based on LPR announced by the People’s Bank of
China Lhasa Central Sub-branch by adding 0.4%, of which 2.0% interest
is charged in advance, which will be refunded when the relevant authority
in the Chinese Central government refund the interest allowances to
the lender. During the period ended 30 June 2025, the outstanding loan
amount was settled.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BANK AND OTHER BORROWINGS (CONTINUED)

notes: (continued)

(9)

As at 30 June 2025, the outstanding borrowing amount of approximately
RMB34,000,000 was obtained during the year ended 31 December 2024,
secured by the Group's production lines and guaranteed by a third party.
The interest rate was based on LPR announced by the People’s Bank of
China Lhasa Central Sub-branch by adding 0.4%, of which 2.0% interest
is charged in advance, which will be refunded when the relevant authority
in the Chinese Central government refund the interest allowances to
the lender. According to the loan agreement, borrowing amount of
approximately RMB2,000,000 and RMB32,000,000 are required to be repaid
on 21 December 2025 and 19 March 2026 respectively.

As at 30 June 2025, the outstanding borrowing amount of approximately
RMB40,000,000 was obtained during the period ended 30 June 2025,
secured by the Group's land use rights and was secured by the pledge
of 19% of an associate’s equity interests. The interest rate was based on
the floating interest rate announced by the People’s Bank of China Lhasa
Central Subbranch minus 2%, adjusted every six months, and the LPR is
the arithmetic average of the 1-year and 5-year rates. According to the
loan agreement, borrowing amount of approximately RMB1,000,000,
RMB2,000,000, RMB2,000,000 and RMB35,000,000 are required to be
repaid on 20 September 2025, 20 March 2026, 20 September 2026 and 31
March 2027 respectively. Accordingly, borrowing amount of RMB3,000,000
was recorded as current liability and amount of approximately
RMB37,000,000 was recorded as non-current liability as at 30 June 2025.

As at 30 June 2025, other borrowings include a loan principal of
approximately HKD79,298,000 (approximately at RMB72,320,000) from
third party companies. As at 31 December 2024, other borrowings comprise
loan principals of approximately HKD154,024,000 (approximately at
RMB142,627,000) and HKD79,298,000 (approximately at RMB73,430,000)
from third party companies.

RS MR HRR M
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RERERAEZFRANERAS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HREE

18

48

MBRRME

CONVERTIBLE BONDS — LIABILITY COMPONENT

On 21 January 2025, the Company completed the issue of
8% convertible bonds in the aggregate principal amount of
HKD 165,000,000 (the “2025 Convertible Bonds |”). The bonds bear
interest on their outstanding principal amount from and including
the issue date and payable in one lump sum on the maturity date
or upon conversion in accordance with the terms and conditions of
the bonds. The bonds will be convertible into shares at the initial
conversion price of HKD0.33 (subject to adjustments in the manner
provided in the bonds documents). The bonds can be early redeemed
upon certain events at the option of the bondholder or the issuer.
If the bonds have not been converted or redeemed, they will be
redeemed on 9 December 2025 at par value plus accrued interest.
Further details were set out in the announcements of the Company
dated 12 December 2024, 20 December 2024 and 21 January 2025
respectively.

At initial recognition, the fair value of the liability component was
estimated at the issuance date using an equivalent market interest
rate for a similar bond without a conversion option. The residual
amount is assigned as the equity component and is presented in
equity heading “other reserve”. The early redemption option is
considered as closely related to the host debt. The effective interest

rate of the liability component is 9.11%.

During the period ended 30 June 2025, the 2025 Convertible
Bonds | with the principal amount of HKD39,850,000 (equivalent to
RMB36,762,000) was converted into 120,757,575 new shares of the
Company at a conversion price of HKD0.33 per share. The conversion
shares rank pari passu in all respects with shares of the Company.

TIBET WATER RESOURCES LTD. | INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

CONVERTIBLE BONDS — LIABILITY COMPONENT (CONTINUED)

The fair value of the liability component of 2025 Convertible Bonds
| at 30 June 2025 was RMB116,888,000 (31 December 2024: Nil),
which is calculated using cash flows discounted at the rate of 9.11%
(31 December 2024: Nil) and was within level 3 of the fair value
hierarchy.

On 18 March 2025, the Company completed another issue of
8% convertible bonds in the aggregate principal amount of
HKD138,000,000 (the “2025 Convertible Bonds II").
the first 3 months from the issue date is payable in advance on the

Interest for

issue date. The remaining interest is payable in one lump sum on
the maturity date. The bonds will be convertible into shares at the
initial conversion price of HKD0.345 (subject to adjustments in the
manner provided in the bonds documents). The bonds can be early
redeemed upon certain events at the option of the bondholder or the
issuer. If the bonds have not been converted or redeemed, they will
be redeemed on 1 December 2025 at par value plus accrued interest.
Further details were set out in the announcements of the Company
dated 13 February 2025 and 18 March 2025 respectively.

At initial recognition, the fair value of the liability component was
estimated at the issuance date using an equivalent market interest
rate for a similar bond without a conversion option. The residual
amount is assigned as the equity component and is presented in
equity heading “other reserve”. The early redemption option is
considered as closely related to the host debt. The effective interest

rate of the liability component is 10.12%.

No 2025 Convertible Bonds Il were converted during the period
ended 30 June 2025.

The fair value of the liability component of 2025 Convertible Bonds
[l at 30 June 2025 was RMB122,886,000, which is calculated using
cash flows discounted at the rate of 10.12% and was within level 3
of the fair value hierarchy.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR A MR KM T

18 CONVERTIBLE BONDS — LIABILITY COMPONENT (CONTINUED) 18 WEREF-AED2 (&)
The 10% HKD90,000,000 convertible bonds due 2024 (the —Z Z IFF|H#9 90,000,000 78 T Y
“2024 Convertible Bonds"”), 2025 Convertible Bonds | and 2025 10% AR EF(ZE-NETRR
Convertible Bonds Il have been split into the liability and equity F#J) —E-RFABRRESFIRZ

50

components as follows:

ﬂi‘ﬁﬁﬂﬁﬁna%&n KAER
@é“ T

RMB’000

ARBTT

Liability component at 31 December 2023 J}’\‘_g_:ff—‘l'_ﬁli‘l‘— AR

and 1 January 2024 “E_NE-A-BWEENS 321,354
Interest expenses MEER 6,607
Interest paid/payables B R FE (4,466)
Repayment of the principal of the 5% BE T IMFHH#) 379,620,000 BT

HKD379,620,000 convertible bonds due 2024 #) 5% AR E A

(the “2021 Convertible Bonds") ([ZE=—FTEBRERDOXE (105,714)
Transfer to other borrowings BRAEMER (218,278)
Exchange alignment BEE 5, 3 497
Liability component as at 5 March 2024 RZE-NE=AAA

(maturity date of 2021 Convertible Bonds) (ZEBE-—FaRELFIHE)NEESD —
As at 19 June 2024 RZZBZMFEA+NAE

(Issuance date of the 2024 Convertible Bonds) (ZZ - F AR ESFETA)
Liability component at 19 June 2024 RZZZWERNATNLBNAERS 81,523
Interest expenses MEEA 2,877
Transfer to other borrowings ERAEMER (84,400)
Liability component at 31 December 2024 R-B-OFE+ZA=+-HANAESS —
Liability components of 2025 Convertible Bonds | —ZE-RETWRREH IR

and 2025 Convertible Bonds Il ZECRFURRESINEERS
Liability component at issue date RETHNRER S 267,804
Conversion LZFud (36,433)
Interest paid in advance BRF R (2,565)
Interest paid/payables B R FE 10,641
Exchange alignment bE 5 A 327
Liability component at 30 June 2025 R-ZE-HEFXA=+HNEERS 239,774
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS B R KM
SHARE CAPITAL 19 K&
Unaudited
RICER
Nominal Equivalent
Number of value of nominal value
ordinary ordinary of ordinary
shares shares shares
Z£[
ZREREE EEREE EBEREE
(thousands) HKD'000 RMB’000
(FB) TERT AR¥T T
Ordinary shares of BRO.OIBINEER
HK$ 0.01 each,
Issued and fully paid ERITRAE
Balance as at R-E-MNE-HF—H
1 January 2024 (Audited) M e (REX) 4,079,188 40,792 34,388
Share issued upon placing of Fe &5 (0 12 BHITH R D
new shares (note) (BHEE) 500,000 5,000 4,541
Balance as at RIE-NE+ZA=+—H
31 December 2024 (Audited) (BBH)R
and 1 January 2025 —E-H¥-A-H
(Audited) (RER)NER 4,579,188 45,792 38,929
Conversion of convertible bond B AT #RES
(Note 18) (M3 18) 120,757 1,207 1,114
Balance as at 30 June 2025 RZB-HEXA=TH
(Unaudited) R (REER) 4,699,945 46,999 40,043
note: B st -

On 21 February 2024, the Company completed the placing of new shares under
general mandate. A total of 500,000,000 placing shares have been successfully
placed to not less than six placees at the placing price of HKD0.218 per placing
share. The use of net proceeds for this placing is for partial redemption of the
2021 Convertible Bonds and for general working capital of the Group. Further
details were set out in the announcement of the Company dated 21 February
2024.

RZE-_MFE-_A=-+—H  KARIRE—
MR EFR © A ££500,000,000 %
FRERMEXNDEE FTTALRANEEEA -
REBATRESRH0.218B L REM
BREFEEAREEERSH -_S=—F
ARREFKAEASEEN—REEELS -
BLHBHNARAAYA T -_NE_A
—t+—HERE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR E MR R MR

20 SHARE BASED PAYMENTS 20 URGDAERMSRK
The Company's share options scheme (the “Scheme”) was adopted RRAIMERETSI([5H8]) DR E
pursuant to resolution passed on 30 June 2023 for the primary RZEZ=F X A=THBBRNAZ
purpose of providing incentives to directors and eligible employees REM - FEANRRAESREER
and the service providers, and will expire on 29 June 2033. ETRREREERERE  THR

—EZZFNAZtTNBER -

The table below discloses movement of the Scheme: TREBEZAENEBER

R

Number of
share options

BREZE
Outstanding as at 1 January 2025 RZZEZRF—A—HEKTE =
Granted during the period AN 407,918,000
Forfeited during the period HM2 I —
Exercised during the period HNTTE —
Lapsed during the period HAR 2K 3k (6,000,000)
Outstanding as at 30 June 2025 RZBZRFXA=ZTHERTE 401,918,000
In the current interim period, share options were granted on 14 April RAFEHE BRER-_Z_1F
2025 and to be accepted within 14 days after the grant (“April 2025 MA+MBERE  WERKHE 148
issue”). The fair values of the options were ranging from HK$0.0970 WNEM([2025F4 A 81T]) - R
to HK$0.1366. AREENT0.0970 5 TE 0.1366 75

7TE o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

20 SHARE BASED PAYMENTS (CONTINUED)

The following assumptions and inputs were used to calculate the fair
values of share options:

RS MR HRR M

ARG R ERAR(E)

AEEREALBERANTRER

BAZUE

N7
s S
FIE

o 4

APRIL

2025

—EBC-RE

A

Weighted average share price MEFHRE HK$0.31
03187

Exercise price IR HK$0.31
03187

Exercise multiple 1T B8 1.6x to 2.47x
Expected life R E A 3.00 to
4.58 years

3.00%4.584

Expected volatility HEETK IR 45.79% to
54.10%

Expected dividend yield HEREX 0%
Risk-free interest rate a1 B 1) 2.80% - 2.88%

The Trinomial model has been used to estimate the fair value of the
options. The variables and assumptions used in computing the fair
value of the share options are based on the directors’ best estimate.
Changes in variables and assumptions may result in changes in the
fair value of the options.

The expected life of the share options is derived from the output
of the valuation model and is calculated based on an analysis of
expected exercise behaviour of the Group’s employees.

At the end of each interim period, the Group revises its estimates
of the number of options that are expected to vest ultimately. The
impact of the revision of the estimates, if any, is recognised in
profit and loss, with a corresponding adjustment to the share-based

payments reserve.

BREAABESFR-HERIERE
(Tl o SHEBIREN L EERE Y
FENBRIENEENREGE -
HE&TE)“E}]%:"Z‘@J—JQE/E\ ﬁﬁﬁﬂxﬁg
AABELRE

BREOEFHDRBHERLN
BLERSL YERHARERE
BETET RN ESS -

REFHHR  KAEEETHEEY
RRFE  BRERE AT BF
BEAMFENE)RBERTHER - I
“TLAHx@E%Wﬁ KO i 8 1F AR TR

BERERKEREBRAT | 2025 FhHESE 53
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AR E M RRHE

21

22

54

DIVIDENDS

No dividends were paid, declared, or proposed during the period
ended 30 June 2025 (six months ended 30 June 2024: Nil). The
directors of the Company have determined that no dividend will be
paid in respect of the period ended 30 June 2025 (six months ended
30 June 2024: Nil).

RELATED PARTY TRANSACTIONS

(@) Transactions with related parties

Related parties are those parties that have the ability to control the
other party or exercise significant influence in making financial and
operating decisions. Parties are also considered to be related if they
are subject to common control.

21

22

R E

BE_ZT-_RFA A=tHIHHY
BERN ERIB/ERE(BE-F
TWEARA=TREAER &) - K
RRAEEEARERTIREEZE -T2
FRAZTREMRERMRS (BE=
ToMFEANA=TRIENER &) -

BELRS

(a) EHEBLINRS

BERE T RIS RE SR Bl 5 — T O E B
BREEREBMEAZEOAL -
HFESERITRE AR -

RISEZ
Six months ended 30 June
BEARA=THLEREA

RE TIIBERABA

Revenue from
- Rental income from associates

- Sales of products to associates —MBEARIHEER

-~ REHERANESBA

Purchase of goods from associates S AREERND

—[EHE R RSB R

Financial guarantee for an associate

2025 2024
“E-RE “ZT-F
RMB’'000 RMB'000
AR TR AREF T
2,575 3,372
18,886 11,801
38,409 56,092
268,000 230,000
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

22 RELATED PARTY TRANSACTIONS (CONTINUED)

(b) Balances with related parties

RS MR HRR M

22 BBMAEXREZ(E)
(b) EREAES MYA&ER

The Group had the following balances with related parties: AEE R WA T
As at
i
30 June 31 December
2025 2024
—ECRE —ECF
AA=tH +-A=+-H
RMB'000 RMB'000
ARETR AREFIT
Unaudited Audited
REBE EZ
Prepayment ENRE
- To associates — Tt = A Al 100,624 110,062
Trade receivables EWE SR
- from associates — FEUR B A F) 1,370 386
Other financial assets at amortised cost Rﬁﬁ«%ﬁizﬁﬁéﬂﬁﬁﬂﬂﬁﬂﬁﬁ
- Amounts due from associates — FEU B N RIFRIE 9,427 11,349
- Dividend receivables from an associate —J?ELISZE‘J%%’ATHXE 38,372 38,372
47,799 49,721
Trade payables EREZR
- to associates NG 1,456 992
Contract liabilities AREE
- from associates — TR & A R 11,499 68,901
Other payables HAtRE R
- to associates — BB AR 85 -
Above were the transactions and balances between the Group and NERASEREEAR(BERRA

associates including Highland Natural Water, Shannan Yalaxiangbu,
Tibet Fudi Natural Beverage Packaging Ltd., Tibet Life Water
Marketing Co., Ltd. (B4 m2/KEHEABERAF) and Green Tiandi
Food Marketing (Shenzhen) Co., Ltd. ($#BB KR MEH(RINERA
A]). The transactions were based on agreed terms among the parties
involved.

AKX WEENER - AREHXA
KmBEBRAR  AREDZKE
HERAARGER MR DEHOR
INBERRE) ZEANR G R - %
ERGTHERBHEITN T HE SRR
HEIT o
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AR E M RRHE

22

23

56

RELATED PARTY TRANSACTIONS (CONTINUED)

() Key management compensation

The compensation paid or payable to key management is shown
below:

22 BBIRSE)
(0 TEEEASHM
EGEL GEE L IN-LET X
o

Unaudited
RISEZ
Six months ended 30 June

BEAA=THLEAXER

2025 2024
—E_RE —ENE
RMB'000 RMB'000

AR®T R ARETT

Salaries and other short-term FehHMEHEEEA
employee benefits 5,413 5,358
EVENTS AFTER THE REPORTING PERIOD 23 WREHRESE

Subsequent to the end of the reporting period, on 20 August 2025, a
holder of 2025 Convertible Bonds | elected to convert his bonds into
ordinary shares of the Company. As a result, 454,545 new ordinary
shares will be issued, and the related debt of HKD150,000 will be
transferred to equity. The conversion shares rank pari passu in all
respects with shares of the Company.
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OTHER INFORMATION
HitpEH

SHARE OPTION SCHEME

The Company previously adopted a share option scheme in 2012 and such
scheme expired in accordance with its terms on 7 September 2022. No
share options granted under the expired share option scheme remained
outstanding.

The Company has adopted a new share option scheme (the “Share Option
Scheme”) on 30 June 2023 (the “Adoption Date”). The purpose of the
Share Option Scheme is to enable the Company to grant options to eligible
participants as incentives or rewards for their contribution to the growth of
the Group and to provide the Group with a more flexible means to attract,
retain, reward, remunerate, compensate and/or provide benefits to the
eligible participants.

The eligible participants of the Share Option Scheme to whom options may
be granted by the Board include (a) the employee participants (including
directors and employees of the Company or any of its subsidiaries); (b) the
related entity participants (including directors and employees of the holding
companies, fellow subsidiaries or associated companies of the Company);
and (c) the service providers (including persons who provide services to the
Group on a continuing or recurring basis in its ordinary and usual course of
business which are in the interest of the long-term growth of the Group).

The total number of shares which may be issued in respect of all options
and awards to be granted under the Share Option Scheme and any other
share schemes of the Company shall not exceed 10% of the total number
of shares in issue on the Adoption Date (the “Scheme Mandate Limit")
unless shareholders’ approval has been obtained. Within the Scheme
Mandate Limit, the total number of shares which may be issued in respect
of all options and awards to be granted to the service providers under the
Share Option Scheme and any other share schemes of the Company shall
not exceed 5% of the total number of shares in issue on the Adoption
Date (the "Service Provider Sublimit”) unless shareholders’ approval
has been obtained. As at the Adoption Date, there were 4,079,188,000
shares of the Company in issue. The Scheme Mandate Limit and the Service
Provider Sublimit were therefore 407,918,800 shares and 203,959,400
shares, respectively.

ERERE
ARBEMRZE—_FRMN—EBERE
g B ERBEEGTIN T -_FN1A
CREW - BERED EmERET SR
HERE R R RTTHE

ARARZZE_=F X A=+H(HKHE
MEm—EHBERESE((BRES
B BREFIEESARRARAAER
SEERLBRE  MEARSAAEEL
REHERZBBHERD  ARSAEET
FERMRAERSEERERS  BE
128 FW - WER LB -

ExeRARLBRE BRETIAE
B2RERREGEEZ2ELE(BEALAL
HEAMBARNEERESR)  bEKE
B2ELZ(BRARTNERIA - FERH
BRAISBELRANEZNEER) @ KR
BRUEE(BEREER—REHBES
TRAREEAARERRTEARER
HERAEORBOAL) -

SREERETE R A AR EMRGDF
EREMABRER M AL EITH
Biniag  TERBREMNBBHEETRNE
BM10% ([FHEIRERE])  EEGRE
POEBBRIN - T EIREREAN - BHARERE
R ET B o AN 1 AR E A B4R 51 B R BR 75
RUEER L BT B RE XS M A ae %
THRNBE TERERAKBHEET
i asm 5% ([REREM4EIERE]
MESREMEERN - REMBEEH K
XA 4,079,188,000 K B BT (D - MGt
ERERERRERHENBRES A
407,918,800 %17 K2 203,959,400 A% 17 °
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Where any grant of options to an eligible participant would result in
the total number of shares issued and to be issued in respect of all
options granted under the Share Option Scheme and all options and
awards granted under any other share schemes of the Company to
such eligible participant (excluding any lapsed options or awards) in the
12-month period up to and including the date of such grant representing
in aggregate over 1% of the total number of shares in issue as at the
date of such grant, such grant must be separately approved by the
shareholders in general meeting with such eligible participant and his/
her close associates (or associates if the eligible participant is a connected
person) abstaining from voting. Any grant of options to a director, chief
executive or substantial shareholder of the Company or any of their
respective associates must be approved by the independent non-executive
Directors (excluding any independent non-executive Director who is the
grantee of such options). Where options are proposed to be granted to
an independent non-executive Director or a substantial shareholder of the
Company, or any of their respective associates, and the proposed grant
of options would result in the total number of shares issued and to be
issued in respect of all options granted under the Share Option Scheme
and all options and awards granted under any other share schemes of the
Company (excluding any lapsed options and awards) to such person in any
12-month period up to and including the date of such grant representing
in aggregate over 0.1% of the total number of shares in issue on the offer
date, such further grant of options must be approved by the shareholders
taken on a poll at a general meeting.

58 TIBET WATER RESOURCES LTD. | INTERIM REPORT 2025

fis 7] & BI% 2 BER D EMBERESSEH
ERENBRZEEBHAEN12EAH
AR BREBRES IR TZABR2 A
WA B BE RREA R AT E D
AEARTRAEBRSEENMEHERERE
By (N EHEE R B A A sk 22 R ) 0 3%
TREEITHRDERGS XBEZRLA
HEBTROBEN 1% AZERXTYBA
R RERRASG ER1THE - BZAER
SEEREETBEA(KMAERSASE
RBEALT AIRBEANIMERR - MK
ARESR IBTHABHTIERRIERK
TERAEMBEARDEMERELEES
BUFNTER(TEESRABEBREX
RAZEMBIFRTES)HAE - HRE
ZERBFERE B EATER 128 A KRB E
HTEFAARARTIERRARER B2
AMEARBERLBRE  MEERLBK
EREERRIEBEES R TAZA LM
A B R A RAR SR AR I R AR E A e £ 1 B
RYZATHMEBERERER(TEER
KW EEERER D) M BRTRET
BN BEALBENEDRNE T
B @B H0.1% @ BIZE— SREBRE
RERRAE LESERRARES AR A
/e



An offer of a grant of an option under the Share Option Scheme shall
remain open for acceptance within 14 days from the offer date. The
amount payable by the grantee to the Company on acceptance of the
offer is HK$1.00. Save in certain prescribed circumstances, an option
must be held by the grantee for at least 12 months before the option can
be exercised. An option may be exercised in accordance with the terms
of the Share Option Scheme at any time during a period to be notified
by the Board subject to the terms of grant (including but not limited to
the vesting period), and the expiry date of such period shall not exceed
10 years from the offer date. Unless otherwise determined by the Board
in its absolute discretion and stated in the relevant offer letter, there
is neither any performance target which must be achieved before an
option can be exercised nor any clawback mechanism for the Company
to recover or withhold any remuneration (which may include any options
granted) to any eligible participants in the event of serious misconduct,
a material misstatement in the Company's financial statements or other
circumstances.

The subscription price in respect of any option shall, subject to any
adjustments made pursuant to the terms of the Share Option Scheme,
be a price notified by the Board to each grantee and shall be at least the
highest of: (a) the closing price per share as stated in the Stock Exchange's
daily quotation sheet on the offer date; (b) the average closing price per
share as stated in the Stock Exchange's daily quotation sheets for the 5
business days immediately preceding the offer date; and (c) the nominal
value of a share.

Subject to early termination by the Company in a general meeting or by
the Board, the Share Option Scheme shall be valid and effective for a
period of ten years from the Adoption Date, after which no further options
may be granted.

On 14 April 2025, the Company granted share options to directors and
employees and distributors of the Group to subscribe for up to a total
of 407,918,800 ordinary shares of HK$0.01 each in the capital of the
Company under the Share Option Scheme. For further details, please refer
to the announcements of the Company dated 14 and 15 April 2025.

OTHER INFORMATION
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BEERESERLERENENAENA
HBET 14 B A HER  ABRARZED
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&z BT BE R AR R BB AR R A B 2 IR RRATIE
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Rt &

In the first half of 2025, details of movements in the share options granted

by the Company are as follows:

7 4k
=

E-F-HELEE  RATRH MRS
FOT

®

Number of shares over which options are exercisable

TFTEEREZRAHE
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised Lapsed  Cancelled Balance
share options ~ price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period,
were granted share  1January first half of first half of first half of ~first half of 30June exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2025 2025 2025 2025 2025 2025  performance targets
RihESE R R R R R R
BRERL Z2ZRf  CRIRF CRCREF CRCREE CRCRE CECRE
REzAf SRARE  -A-8 23 23 23 k¥g RAZtHEZ  BEE GRS
REAEH/#4 RAH G (#n) &8 BERE  BESR  HE&M HEEH & RERE
Executive Directors
UrEz
Mr. CHOW Wai Kit 14 April 2025 031 031 — 27,000,000 - - — 27,000,000 Notes 1(a) and 1(b)
Rt ZZ-REMATEA 1) R 1(0)
Mr. CHENG Gwan Sing 14 April 2025 031 031 — 27,000,000 - - — 27,000,000 Notes 1(a) and 1(b)
BHREE ZECRERATRA 1@ R 1(0)
Mr. YUE Zhigiang 14 April 2025 031 031 — 27,000,000 - - — 27,000,000  Notes 1(a) and 1(b)
Gty ZZ-REMATEA 1) R 1(0)
Non-Executive Directors
FHTES
Ms. JIANG Xiaohong 14 April 2025 031 031 — 27,000,000 - - — 27,000,000  Notes 1(a) and 1(b)
ek an ZZ-REMATEA 1) R 1(0)
Mr. XIE Kun 14 April 2025 031 031 — 3,000,000 — 3,000,000 - — Notes 1(a) and 1(b)
il ks ZECRERATRA (Note 1(c)) W1 R 1(0)
(BE1(0)
Mr. WEI Zheming 14 April 2025 031 031 — 3,000,000 — 3,000,000 - — Notes 1(a) and 1(b)
REHESE ZZCRERATRA (Note 1(c)) K1 R 1)
(100
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Rt &

| Y —

Number of shares over which options are exercisable

TFrEEREZRAHA
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised lapsed  Cancelled Balance
share options price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period,
were granted share  1January first half of ~ first half of ~ first half of ~first half of 30 June  exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2025 2025 2025 2025 2025 2025  performance targets
RfESE R B R i R R
BRESE “ECEE CECEFE ZECEFE ZECEE CECRE CECRE
BEZAN  SROKE -A-H g g g t¥E XA=tRZ  BEE GRE
REABH/#4 RiAH K (&7 (1) & BERR  BRTE  BEsR BEEH &8 RREE
Independent Non-Executive
Directors
BUkyEs
Dr. ZHANG Chunlong 14 April 2025 0.31 031 — 3,000,000 - - — 3,000,000  Notes 2(a) and 2(0)
FREEL ZB-REMATEA It 2(a) R 2(0)
Mr. LO Wai Hung 14 April 2025 031 031 — 3,000,000 - - — 3,000,000  Notes 2(a) and 2(0)
Efts ZB-REMATEA It 2(a) R 2(0)
Ms. LIN Ting 14 April 2025 0.31 031 — 3,000,000 - - — 3,000,000  Notes 2(a) and 2(0)
HELL ZB-REMATEA It 2(a) R 2(0)
Sub-Total — 123,000,000 — 6,000,000 — 117,000,000
gt
Employees
&8
Mr. WANG Dong 14 April 2025 031 031 — 27,000,000 - - — 27,000,000  Notes 1(a) and 1(b)
(Co-Chief Executive Officer)
IRREBEHER) ZR-REMATEA i 1(a) R 1(0)
Mr. DU Hui 14 April 2025 0.31 031 — 27,000,000 - - — 27,000,000  Notes 1(a) and 1(b)
(Co-Chief Executive Officer)
B BETHET) ZZ-REMATEA 1@ R 1(b)
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| Y —

Number of shares over which options are exercisable

TFrEEREZRAHA
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised lapsed  Cancelled Balance
share options price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period,
were granted share  1January first half of ~ first half of ~ first half of ~first half of 30 June  exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2025 2025 2025 2025 2025 2025  performance targets
RfESE R B R i R i
BRESE “ECEE CECEFE ZECEFE ZECEE CECRE CECRE
BEZAN  SROKE -A-H g g g t¥E XA=tRZ  BEE GRE
REABH/#4 RiAH K (&7 (1) & BERR  BRTE  BEsR BEEH &8 RREE
Other Employees of the Group 14 April 2025 0.31 031 — 26,959,400 - - — 26,959,400  Notes 1(a) and 1(b)
(Note 1(d)
AEEABER(WH 1) “SRERATRA 3 1(a) R 1(0)
Sub-Total — 80,959,400 - - — 80,959,400
gt
Distributors (Note 3(d)
AEBIE)
Russell Breweries (Hong Kong) 14 April 2025 031 031 — 46,000,000 - - — 46,000,000  Notes 3(a) and 3(b)
Company Limited
EZRRE(EE)ERAR ZZCREMATRA £ 3(a) R 3(0)
Tibet Life Water Holding 14 April 2025 0.31 031 — 46,000,000 - - — 46,000,000  Notes 3(a) and 3(b)
Company Limited
ERERKBRERAT ZB-REMATEA GEEENEL)
China Prosper Holding 14 April 2025 031 031 — 30,000,000 - - — 30,000,000  Notes 3(a) and 3(b)
Group Co., Limited
TEAZAREERRAR ZZ-REMATEA 3t 3() R 3(0)
Sofia Jade Limited 14 April 2025 031 031 — 30,000,000 - - — 30,000,000 Notes 3(a) and 3(b)
Sofia Jade Limited ZZCRERATRA 2 3(a) R 3(0)
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Number of shares over which options are exercisable

TFrEEREZRAHA
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised lapsed  Cancelled Balance
share options price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period,
were granted share  1January first half of ~ first half of ~ first half of ~first half of 30 June  exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2025 2025 2025 2025 2025 2025  performance targets
RfESE R B R i R R
BRESE “ECEE CECEFE ZECEFE ZECEE CECRE CECRE
REZAN  SROEE -A-H g g g t¥E XA=tRZ  BEE GRE
REABH/#4 RiAH K (&7 (1) & BERR  BRTE  BEsR BEEH &8 RREE
Smoothly Good Investment 14 April 2025 0.31 031 — 28,800,000 - - — 28,800,000  Notes 3(a) and 3(b)
Development Limited
RIERERRERAA ZECREMATRA £ 3(a) R 3(0)
Pentart Industrial Limited 14 April 2025 031 031 — 10,000,000 - - — 10,000,000  Notes 3(a) and 3(b)
ErEZARAA ZB-REMATEA GEEEVEL)
Other distributors (Note 3(c)) 14 April 2025 031 031 — 13,159,400 - - — 13,159,400 Notes 3(a) and 3(b)
Bl a0 ZB-REMATEA GEEEVEL)
Sub-Total — 203,959,400 - - — 203,959,400
gt
Total — 407,918,800 — 6,000,000 — 401,918,800
Eh
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The vesting of the share options granted to each of these Directors is
subject to the satisfaction of certain performance targets. The vesting
of: (i) 50% of his/her Option is subject to the performance targets in
respect of the six months ended 30 June 2025 (the “First Performance
Target Period”) being satisfied; and (ii) the remaining 50% of his/her
Option is subject to the performance targets in respect of the year ending
31 December 2025 (the “Second Performance Target Period”) being
satisfied. In case of partial satisfaction of the performance targets of a
performance target period, the relevant batch of share option may vest
in proportion to the performance targets actually achieved (or such other
proportion not exceeding the proportion of the performance targets actually
achieved) as determined by the remuneration committee of the Company
on the recommendation of the senior management.

Within 30 days after (a) the date of publication of the interim results
announcement of the Company for the six months ended 30 June 2025
and (b) the date of publication of the annual results announcement of
the Company for the year ending 31 December 2025, the remuneration
committee of the Company shall determine, on the recommendation
of the senior management, whether each such Director satisfies his/her
performance targets in respect of the First Performance Target Period and
Second Performance Target Period respectively. Subject to the satisfaction
of the relevant performance targets, a batch of share option (or any portion
thereof, as the case may be) to be vested (if any) shall vest on the date on
which the remuneration committee of the Company determines that the
performance targets in respect of the relevant performance target period
are satisfied, and becomes exercisable forthwith, in whole or in part, up to
and including 29 June 2033.

These share options were not accepted within the acceptance period and
had lapsed automatically.

None of these employees is a participant with options and awards granted
and to be granted exceeding 1% of the shares in issue (excluding any
treasury shares) as referred to in Rule 17.06A(2)(b) of the Listing Rules or a
connected person of the Company.
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The share options granted to independent non-executive Directors are not
subject to any performance targets.

The share options shall vest 12 months after the date of grant (14 April
2025) and become exercisable forthwith, in whole or in part, up to and
including 29 June 2033.

The vesting of the share options granted to the distributors is subject to
their satisfaction of certain performance targets during a period of 12
months from the date of grant (14 April 2025). In case of partial satisfaction
of the performance targets, the share option may vest in proportion to
the performance targets actually achieved (or such other proportion not
exceeding the proportion of the performance targets actually achieved)
as determined by the remuneration committee of the Company on the
recommendation of the senior management.

The remuneration committee of the Company shall determine and verify,
on the recommendation of the senior management, each distributor’s
satisfaction of the performance target within the 45 days after the expiry
of the performance target period. The share options (or any portion
thereof, as the case may be) to be vested (if any) shall vest on the date of
the completion of such determination, and become exercisable forthwith,
in whole or in part, up to and including the last trading day of the 3-year
period after the vesting date.

None of these other distributors is a service provider with options and
awards granted and to be granted in any 12-month period exceeding 0.1%
of the shares in issue (excluding any treasury shares) as referred to in Rule
17.06A(2)(c) of the Listing Rules or a connected person of the Company.

They are existing and new distributors of the Group’s products (including
water and/or beer products) with sales channels targeting specific customer
profiles. The grant of Options to them with the performance targets would
incentivize them to continue to provide their valuable contributions to
Group's water and beer businesses, motivate them to strengthen their
long-term service commitment to the Group, and align the distributors’
interests with those of the Group. For details of the rationale for granting
share options to these distributors, please refer to the announcement of
the Company dated 14 April 2025 and the circular of the Company dated 6
June 2025.
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As at 1 January 2025, share options to subscribe for a maximum of
407,918,800 shares were available for grant under the Scheme Mandate
Limit and share options to subscribe for a maximum of 203,959,400 shares
were available for grant under the Service Provider Sublimit.

Following the grant of the share options on 14 April 2025, the Scheme
Mandate Limit and the Service Provider Sublimit were fully utilized.

At the annual general meeting of the Company held on 30 June 2025,
ordinary resolutions were passed for the refreshment of the Scheme
Mandate Limit and the Service Provider Sublimit. The refreshed Scheme
Mandate Limit and the refreshed Service Provider Sublimit are 469,994,557
Shares and 234,997,278 Shares respectively. As the refreshment of the
Scheme Mandate Limit and the Service Provider Sublimit had not taken
effect on 30 June 2025 until the subsequent fulfilment of all the conditions
of the refreshment, no share options were available for grant under
the refreshed Scheme Mandate Limit and the refreshed Service Provider
Sublimit as at 30 June 2025.

No options have been granted under the Share Option Scheme since the
refreshment of the Scheme Mandate Limit and the Service Provider Sublimit
and up to the date of this report. Accordingly, as at the date of this
report, share options to subscribe for a maximum of 469,994,557 shares
(representing approximately 10.00% of the issued shares of the Company
as at the date of this report) were available for grant under the refreshed
Scheme Mandate Limit and share options to subscribe for a maximum of
234,997,278 shares were available for grant under the refreshed Service
Provider Sublimit.

The number of shares that may be issued in respect of share options
granted under the Share Option Scheme during the reporting period for
the six months ended 30 June 2025 divided by the weighted average
number of shares in issue for the period was 8.8%.

66 TIBET WATER RESOURCES LTD. | INTERIM REPORT 2025

%:gzﬁi—ﬂ—a'ﬁﬁ%ﬂﬁﬁﬁ
AR A R BB & % 407,918,800 A% Y B8 %
- MBERBREESERBTRLAR
#85% 203,959,400 iR BV BB AE o

RZZ-RhFMA+MARLERER - 5
ARERELRBREE D BEREEEEY
e

RIE-_RAFENA=ZTHRTNRRAFK
g BHAEMGERERELREREES
FRENEBRAZRDEECE R E
RERBERECEFTNRBIREMAEDBERES
7l 75 469,994,557 fx ik 13 12 234,997,278 %
BB o RETBIRERSE RRBREEHIE
BRENEFTHAR_ZS-_AFA=TH4E
B EEFNOMBGREREEER  WHRZ

THENAZTAH  WEBREVRIEL
FHRGEIREREREENNRGREE
DIERBEEDL ©

Bt B ERERRGREE D BREEN
REAFESHSE  TERBBRETIR
HERE - Bt BERABRESAH - RBIE
RENNGFIAREREIREIRERS
469,994,557 IR M BE R E(IE A S A B
NAEE BTN Z4910.00%) * MIBELE
FHRBGREESBEREIRLIRERS
234,997,278 IR HIBERL#E o

REBEZZT-_RFA=THIEAERMNR
i%ﬁ'%ﬁﬁwh%#%&?mwk%T

TR M BB BRABIAE BITRO AN
%$ﬁ%ﬁ&ww



SHARE AWARD SCHEME

The Group adopted a share award scheme in 2017 (the “Share Award
Scheme”). Up to 30 June 2025, no share has been granted by the Group
to any parties under the Share Award Scheme.

The purposes of the Share Award Scheme are to (i) encourage or facilitate
the holding of shares by the selected participants; (ii) encourage and retain
certain individuals to work with the Group; and (iii) provide incentive for
the selected participants to achieve performance goals.

The Board may at its absolute discretion select any eligible participant
(including directors (including independent non-executive directors) of the
Group, employees of the Group and other persons the Board considers
have contributed or will contribute to the Group) to be a selected
participant and (a) grant new shares to be issued and allotted by the
Company under its available general mandate to such selected participant
or (b) grant existing shares to be purchased by the Company from the
market to such selected participant.

In any financial year during the scheme period, the maximum number of
shares to be subscribed for and/or purchased by the trustee appointed
for the administration of the Share Award Scheme pursuant to the Share
Award Scheme shall not exceed 10% of the issued share capital of the
Company as at the beginning of such relevant financial year.

On each occasion when the Board instructs the trustee to purchase shares
on the Stock Exchange, it shall specify the maximum amount of funds to
be used and the range of prices at which such shares are to be purchased.
The Trustee may not incur funds more than the maximum amount of funds
or purchase any shares at a price falling outside the range of prices so
specified unless with the prior written consent of the Board. The trustee
shall purchase such maximum board lot of shares at the prevailing market
price according to the Board's instructions.
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Pursuant to the transitional arrangements for share schemes as at 1
January 2023 published by the Stock Exchange, with respect to share
award schemes utilising general mandate, issuers may only grant shares
under general mandate until the second annual general meeting after 1
January 2023. Noting the expiry of the said transitional period, any future
awards to be made under the Share Award Scheme may comprise only
existing Shares purchased from the market by the trustee.

As at 1 January 2025, the Company had 4,579,188,000 shares in issue and
no share has been granted under the Share Award Scheme up to the date
of this report. Therefore, 457,918,800 shares, representing approximately
9.74% of the issued shares of the Company as at the date of this report,
were available for grant under the Share Award Scheme at the beginning
and the end of the six months ended 30 June 2025 and as at the date of
this report.

Where any award of grant to a selected participant would result in the
aggregate of (a) the number of grant shares underlying all grants (whether
vested or not) and (b) the number of shares issued and to be issued upon
exercise of options (whether exercised or outstanding) under any share
option scheme adopted by the Company from time to time, granted to such
selected participant in the 12-month period up to and including the date
of award of such grant exceeding 1% of the issued share capital of the
Company as at the date of award of such grant, the grant shall be subject
to approval by the shareholders of the Company in a general meeting.
Where any grant is proposed to be made to a selected participant who is a
director, chief executive or substantial shareholder of the Company or any
of their respective associates or any other connected person, such grant
must first be approved by the independent non-executive directors of the
Company (excluding any independent non-executive director to whom the
grant is proposed to be made).
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The Board may from time to time while the Share Award Scheme is in
force determine any criteria or periods for the grant shares to be vested or
credited, and such other restrictions or conditions in respect thereof as the
Board may in its discretion determine to be appropriate.

Subject to any early termination as may be determined by the Board, the
Share Award Scheme shall be valid and effective for a period of 10 years
commencing on the adoption date being 18 August 2017.

8% CONVERTIBLE BONDS IN PRINCIPAL AMOUNT OF
HK$165,000,000 DUE 2025

On 12 December 2024, the Company entered into subscription agreements
(as amended by the supplemental agreements dated 20 December 2024)
with eight corporate and individual investors, whereby the investors
agreed to subscribe for and the Company agreed to issue the 2025
Convertible Bonds I, being the 8% convertible bonds in the principal
amount of HK$165,000,000 due 2025, at a total cash consideration of
HK$165,000,000. Assuming full conversion of the convertible bonds at
the initial conversion price of HK$0.33, the convertible bonds will be
convertible into a maximum of 500,000,000 shares of the Company,
representing approximately 10.92% of the then issued share capital of the
Company and approximately 9.85% of the then issued share capital of
the Company as enlarged by the issue of the conversion shares. The initial
conversion price of HK$0.33 per conversion share represents a premium of
approximately 1.54% over the closing price of the shares of the Company
of HK$0.325 per share as quoted on the Stock Exchange on 12 December
2024, being the date of the subscription agreements. The convertible
bonds were issued by the Company on 21 January 2025. The gross and
net proceeds (after deducting expenses) from the issue of the convertible
bonds were approximately HK$165,000,000 and HK$164,400,000,
respectively. 50% of the net proceeds was utilized for the general working
capital of the Group and the remaining 50% was utilized for repayment of
the borrowings of the Group as intended. For further details, please refer
to the Company's announcements dated 12 December 2024, 20 December
2024 and 21 January 2025.
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The Company sought to capitalize on the then market environment for
convertible bond issues to raise capital for the repayment of the Group’s
borrowings and for the Group’s general working capital.

During the first half of 2025, the 2025 Convertible Bonds | in the
aggregate principal amount of HK$39,850,000 had been converted into a
total of 120,757,575 shares of the Company. As at 30 June 2025, the 2025
Convertible Bonds | in the aggregate principal amount of HK$125,150,000
were outstanding and convertible into 379,242,424 shares of the Company
at the conversion price of HK$0.33 per conversion share.

Subsequent to the end of the reporting period, the 2025 Convertible Bonds
| in the aggregate principal amount of HK$150,000 had been converted
into a total of 454,545 shares of the Company and the remaining principal
amount of HK$125,000,000 was outstanding and convertible into
378,787,878 shares of the Company at the conversion price of HK$0.33
per conversion share.
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8% CONVERTIBLE BONDS IN PRINCIPAL AMOUNT OF
HK$138,000,000 DUE 2025

On 13 February 2025, the Company entered into a subscription agreement
with Wholeking Holdings Limited (i.e. the subscriber), whereby the
subscriber agreed to subscribe for and the Company agreed to issue the
2025 Convertible Bonds II, being the 8% convertible bonds in principal
amount of HK$138,000,000 due 2025. Assuming full conversion of
the convertible bonds at the initial conversion price of HK$0.345, the
convertible bonds will be convertible into 400,000,000 shares of the
Company, representing approximately 8.74% of the then issued share
capital of the Company and approximately 8.03% of the then issued share
capital of the Company as enlarged by the issue of the conversion shares.
The initial conversion price of HK$0.345 per conversion share represents
a premium of approximately 1.47% over the closing price of the shares
of the Company of HK$0.34 per share as quoted on the Stock Exchange
on 13 February 2025, being the date of the subscription agreement.
The convertible bonds were issued by the Company on 18 March 2025.
Since the subscription price of HK$138,000,000 was offset in the manner
described in the Company's announcement dated 13 February 2025,
no cash proceeds were received by the Company from the issue of the
convertible bonds. For further details, please refer to the Company’s
announcements dated 13 February 2025 and 18 March 2025.

The issue of the convertible bonds in effect allows the Company to
refinance its existing debt and extend its debt maturity profile. It also
allows the Company to retain working capital for its business development
and operations and provides more flexibility for the Company in its future
cash management. Moreover, the convertible bonds bear lower interest
rate than the loan owed by the Company to the subscriber and allow the
Company to save interest expense.

As at the date of this report, the 2025 Convertible Bonds Il in the principal
amount of HK$138,000,000 was outstanding and convertible into
400,000,000 shares of the Company at the conversion price of HK$0.345
per conversion share.
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DISCLOSEABLE INTERESTS OF SHAREHOLDERS UNDER THE
SECURITIES AND FUTURES ORDINANCE (“SFO")

As at 30 June 2025, the following persons had an interest or short position

in the shares or underlying shares of the Company which were recorded in

the register required to be kept by the Company under Section 336 of the
SFO:

BREFSRBERA([EBERPEMK
Bl DBRRONETFHEER

RZZ-RAEXA=1H " THALRIRE
EAEDHEEHIE336 KB TEARNARRE
ENE LM SRR RRG BB G+
BEESIAR -

Approximate

Number of  percentage of
Long/short shares/ shareholding
Name position Capacity underlying shares (Note 1)
RESNEALL
e,/ E8 BR/ KR 5 B4,/ HERHNEE (&£ 1)
Tianshan Industry Investment Limited Long position Beneficial owner 462,400,740 9.83%
Tianshan Industry Investment Limited e EEHAA
Khorgos Tianshan No.1 Industrial Investment ~ Long position Interest of controlled
Fund Limited Partnership (Note 2) corporation 462,400,740 9.83%
ERRMRIL-FEXREESERAMGE HE REEEmER
(Hi3E2)
MEXLEXREESERERAA Long position  Interest of controlled
(Notes 2 & 3) corporation 462,400,740 9.83%
MBRALEZREZSEEARAA e REEBNER
(MEE2 &3)
METRRE(EE)ERELAA Long position  Interest of controlled
(Notes 2, 3 & 4) corporation
462,400,740 9.83%
MBLRRE(RE)AREERA e REEEmER
(W23 84)
NESTREAEARBIBEEEEE Long position  Interest of controlled
EELZES (Notes 2, 3&4) corporation 462,400,740 9.83%
MBEETRR AR ARBNEAEELE e REEENER
EEZ8E (E2-384)
RELRREXREEREREAARA Long position  Interest of controlled
(Notes 2, 3 & 5) corporation 462,400,740 9.83%
HERREXREEREREARA e REEENER
(M2 -3 &5)
RELREERNERAA Long position  Interest of controlled
(Notes 2, 3,5 & 6) corporation 462,400,740 9.83%

HELRREERNBRAR
(PH552-3°58&6)

iR

RIEE R e
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Approximate

Number of percentage of
Long/short shares/ shareholding
Name position Capacity underlying shares (Note 1)
RESNEDL
e/ A% #E/ KR &t R/ RERAHEE (Bt 1)
RAESREBRAETLNR Long position  Interest of controlled
(Notes 2, 3,5 & 6) corporation 462,400,740 9.83%
TRESREFREMERAA e REEENER
(H5¥2+3-58&6)
Tibet Water Resources Limited (Note 7) Long position Beneficial owner 437,410,960 9.30%
RRKERBRARA (H7) HE EREBA
Maple Essence Investments Limited (Note 8) Long position Interest of controlled
corporation 437,410,960 9.30%
BEREBERRA (F58) e REEENER
True Asset Holdings Limited (Note 9) Long position Interest of controlled
corporation 437,410,960 9.30%
True Asset Holdings Limited (Pfiz£9) e REEENER
Mr. WANG Peter Jian (also known as Long position Interest of controlled
Mr. WANG Jian Peter) (Notes 9 & 10) corporation 437,410,960 9.30%
TR%EE (f1:9&10) HE R BN R
Wholeking Holdings Limited (Note 11) Long position Beneficial owner 400,000,000 8.51%
Wholeking Holdings Limited (FfizE 11) HE ERBEA
Hope Empire Limited (Note 12) Long position Interest of controlled
corporation 400,000,000 8.51%
Hope Empire Limited (B 12) e REEENER
HSBC International Trustee Limited (Note 13) Long position Trustee 437,276,000 9.30%
HSBC International Trustee Limited (Fi3E13) 9) ERAN
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Approximate

Number of  percentage of
Long/short shares/ shareholding
Name position Capacity underlying shares (Note 1)
RESYEDL
nE,/E8 HR/ KR 56 B4,/ HBRHNEE (&£ 1)
Cai Kui (Note 13) Long position Founder of a
discretionary
trust who can
influence
how the trustee
exercises
its discretion 437,276,000 9.30%
2 (fti13) HE AR EXEAD
TREEm
EEOEBREEMLA
Harvest Fund Management Co., Ltd. Long position Interest of controlled
(Note 14) corporation 300,000,000 6.38%
Harvest Fund Management Co., Ltd. (FiizE14)  F& REEENER
China Credit Trust Co., Ltd. Long position Interest of controlled
(Note 14) corporation 300,000,000 6.38%
China Credit Trust Co., Ltd. (FizE14) HE REEE N
Notes: {igs3

(1) Based on 4,699,945,575 Shares in issue as at 30 June 2025.

(2) Khorgos Tianshan No.1 Industrial Investment Fund Limited Partnership holds 100%

equity interest in Tianshan Industry Investment Limited and is therefore deemed to
be interested in the 462,400,740 shares in the Company held by Tianshan Industry

Investment Limited.
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Khorgos Tianshan No.1 Industrial Investment Fund Limited Partnership is held as
to 0.66% by and is accustomed to act in accordance with the directions of ¥
BEREEREESLERARDA. Therefore, MERIUEEREZLERERD
7] is deemed to be interested in the 462,400,740 shares in the Company held by
Tianshan Industry Investment Limited.

MBS BT E(EE)EREMADA holds 46.36% equity interest in Khorgos Tianshan
No.1 Industrial Investment Fund Limited Partnership. ¥i2& @& (EE)ERE
f£2 7 also holds 30% equity interest in #BALEXRERSEEFRA AL
Therefore, ¥iESAILE(EB)AREML AR is deemed to be interested in the
462,400,740 shares in the Company held by Tianshan Industry Investment Limited.

FEREMEARARBGEAAELEEERZEE wholly owns B2 EKRE
(RE)VEREMERA. Therefore, FEBHETRE AR ARINBEEEAELEEEREZE
2 is deemed to be interested in the 462,400,740 shares in the Company held by
Tianshan Industry Investment Limited.

HERBEEREEEARETAT holds 30% equity interest in H@K ILEERE
H4EBAR AT and is deemed to be interested in the 462,400,740 shares in the
Company held by Tianshan Industry Investment Limited.

HERBREERM AR DA holds 33.11% equity interest in Khorgos Tianshan No.1
Industrial Investment Fund Limited Partnership. Further, & Z=REERMD AR A7
wholly owns HERREXREEREMELAR. Therefore, BERREERHNE
fE/2 7] is deemed to be interested in the 462,400,740 shares in the Company held
by Tianshan Industry Investment Limited.

hRESEEFRIMAE, directly and indirectly through its subsidiaries, holds
51.17% equity interest in BEZREERNDER DT Therefore, FRESKRER
[REMEAA is deemed to be interested in the 462,400,740 shares in the Company
held by Tianshan Industry Investment Limited.

BHKERERARA
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ERMRARL-—REXREEZSERAED
EHHBEREXRAESERERAARN
F0.66% RERBEFNBRILEERER
CEBRRABMEBSITE Bt B
ANEEREEGRERARAABEE RN
Tianshan Industry Investment Limited FT#75
(7R A7) 462,400,740 FRAX 17 R A 4 o

FReRMRE(GE)ERECLAFEE
RARARL-FEERBEECEREED
¥4636% - MECRRE(EE)AR
BEAARNEAEHNERLEEREESE
BERAR0%BRE Al HELHEE
B(=E)BERE TR BB AN Tianshan
Industry Investment Limited Fri &R A AR
462,400,740 ik fcf7 F A #E s

FEETREAEARBRNBEELEEEE
BZEg2AREESRKREA(KE)ER
REMAA Bt HEEETBEREA
RENBEEEEEEBERZEEWREARN
Tianshan Industry Investment Limited fii5 74

MR R R 462,400,740 fie et o 5 ek o

HERREERACEERETARRBESN
BRAUEXREEZSERERQF0%HK
12 RARA8 AR Tianshan Industry Investment
Limited FT 5 /& # 48 22 7] 462,400,740 B i
PR ©

HERREBERNHBERATDFEERRHTX
W—REXREESARABLE3IB11%K
‘ot RERREERODARAAZE
BERBLREXREAEEBREARNA -
At - RERREBRMHERARDHERR
Tianshan Industry Investment Limited FT45 5
()22 B] 462,400,740 BR A1 R A #E 2

FRESKREERETATEEREBHE
RAMBE)BERERREBRNAERA A
S51.17% M - At - FRESREBREME
N AR AR Tianshan Industry Investment
Limited FT ¥ A #) 42 7] 462,400,740 i 12 15
TR

2025 FHHEE 75



OTHER INFORMATION
Hi &

(12)

76

Tibet Water Resources Limited is held as to 100% by Maple Essence Investments
Limited, which is in turn wholly-owned by True Asset Holdings Limited. Tibet
Water Resources Limited holds 437,410,960 shares in the Company. For
200,000,000 shares out of these 437,410,960 shares in the Company, please refer
to the Company’s announcement dated 14 November 2019.

Maple Essence Investments Limited holds 100% equity interest in Tibet Water
Resources Limited and is therefore deemed to be interested in the 437,410,960
shares in the Company held by Tibet Water Resources Limited. Maple Essence
Investments Limited is wholly-owned by True Asset Holdings Limited.

True Asset Holdings Limited holds 100% equity interest in Tibet Water Resources
Limited through Maple Essence Investments Limited. Therefore, True Asset
Holdings Limited is deemed to be interested in 437,410,960 shares in the
Company held by Tibet Water Resources Limited.

True Asset Holdings Limited is wholly-owned by Mr. WANG Peter Jian. Therefore,
Mr. WANG Peter Jian is deemed to be interested in 437,410,960 shares in the
Company held by Tibet Water Resources Limited. For the purpose of the SFO,
the spouse of Mr. WANG Peter Jian has a duty of disclosure in relation to the
said 437,410,960 shares in the Company. The interest disclosed by the spouse
of Mr. WANG Peter Jian is owned by Mr. WANG Peter Jian which is also deemed
to be attributed to the spouse of Mr. WANG Peter Jian pursuant to the SFO for
disclosure purposes. Nevertheless, she has no interest, legal or beneficial, in those
shares in the Company.

Wholeking Holdings Limited is interested in 400,000,000 underlying shares in the
Company through holding convertible bonds issued by the Company which are
convertible into 400,000,000 shares in the Company upon full conversion at the
initial conversion price with maturity date on 1 December 2025.

Hope Empire Limited wholly owns Wholeking Holdings Limited and is therefore
deemed to be interested in the 400,000,000 underlying shares in the Company in
which Wholeking Holdings Limited is interested.
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100% B4 - Et R AR ARHKERER
DA A B AR A F1437,410,960 B iR 17
GEREE - MEREBRAAHTrue Asset
Holdings Limited 2 & # A °

True Asset Holdings Limited % B8 il 1% &
BERARFEAERBKERGRAE100% K
7 o A It True Asset Holdings Limited %
BRAABKERERRAMFENEARA
437,410,960 R AR5 A B HE s ©

True Asset Holdings Limited f T B2 & 4 2
BHB Bt TREEREARARKE
R PR B PTHE A B AR X §1437,410,960 B
i EEER RTEFRBERAN
BR TBREENEBEEELHZARA
437,410,960 % A 0 15 42 58 - KA
BB ESEmTRAEMBEAM
MATRENER  REZEHRDBEREH -
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- AR BEHRZERARKROES TAE
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Wholeking Holdings Limitedi® B+ A A D
ABITHARRES(RNRRRETHE
o AR A KA 7] 400,000,000 A% % 15 F
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400,000,000 % FEEARR 17 ) #E 25

Hope Empire Limited® & # & Wholeking
Holdings Limited - B i #218 /25 Wholeking
Holdings Limited 7T # B # = M & 2 A
400,000,000 (A8 BIRR () B 1 -



(13)

(14)

HSBC International Trustee Limited as trustee of a discretionary trust set up by Cai
Kui wholly owns Silverland Assets Limited, which in turn wholly owns (a) Hope
Empire Limited, which is deemed to be interested in 400,000,000 underlying
shares in the Company and (b) Junson Development International Limited,
which is interested in 37,276,000 shares in the Company. Therefore, both HSBC
International Trustee Limited and Cai Kui are deemed to be interested in an
aggregate of 437,276,000 shares/underlying shares in the Company.

Harvest International Premium Value (Alternative Investments) Fund SPC (on behalf
of Harvest Water Resources Investment SP) is held as to 91% by Harvest Global
Investments Limited, which is wholly owned by Harvest Fund Management Co.,
Ltd., which is in turn held as to 40% by China Credit Trust Co., Ltd.. Therefore,
Harvest Fund Management Co., Ltd. and China Credit Trust Co., Ltd. are deemed
to be interested in the 300,000,000 shares in the Company held by Harvest
International Premium Value (Alternative Investments) Fund SPC (on behalf of
Harvest Water Resources Investment SP).

(13)

(14)

BHKERERARA
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HSBC International Trustee Limited {EA%5%
AR BB EFEM R EA 2B A Silverland
Assets Limited » i Silverland Assets Limited
24 % (a) Hope Empire Limited (5% 72 &4
18 BB A28 400,000,000 B AR EERL 1 K4
7 ) X (b) Junson Development International
Limited (3% A 7] # & /X 2 537,276,000 &
% 13 8 # % ) o A Ik - HSBC International
Trustee Limited REEHHWEAHEARARE
#£437,276,000 AR 1), 1ERARR £ B0 55 -

Harvest International Premium Value
(Alternative Investments) Fund SPC (ft %
Harvest Water Resources Investment SP)
f Harvest Global Investments Limited# 4
91% - Harvest Global Investments Limited
i Harvest Fund Management Co., Ltd. 2%
# 7% > Harvest Fund Management Co., Ltd.
/i China Credit Trust Co., Ltd. #840% °
Atk + Harvest Fund Management Co., Ltd.
K China Credit Trust Co., Ltd. % %% & R
Harvest International Premium Value
(Alternative Investments) Fund SPC (ft &
Harvest Water Resources Investment SP) fT#5
A #)300,000,000 B A2 7ty o A #E g

2025 FHHEE 77



OTHER INFORMATION
Hi &

Save as disclosed above, as at 30 June 2025, the Directors and the chief
executive of the Company were not aware of any other person (other than
the Directors and the chief executive of the Company) who had, or was
deemed to have, interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register required to be kept
by the Company under Section 336 of the SFO, or as otherwise notified to
the Company and the Stock Exchange.

DIRECTORS' AND CHIEF EXECUTIVE'S INTERESTS IN SHARES

As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations (within the
meaning of Part XV of the SFO), which are required to be recorded in
the register maintained by the Company under Section 352 of the SFO or
notified to the Company and the Stock Exchange pursuant to the Model
Code were as follows:

(i) Long positions in shares of the Company:

BREXFREEIN  R-F-RAFAA=T
B EERAARERITRAERTINEE
AEMAL(EERARAEIBTHAER
SMRA R B R AR T B AR
BAERBEEZLBERIIEXVEE2RE3
DR E AR AL B KB B SRR E
FRUEHEDIEIBRARAAAFENE
FO P Re Br sk A B A 77 VA R & AR A e B
RFERIORR °

EERFTETBRAERROPHESR
RZZEZRAFAA=+TH EERARFE
ZITHABRARR R EBE B (RESR
REE GBS XV ER) ARG - HERK
hREESETHREREZESFRPERIE
NKEHRTEEREAAFEZECMALE
HRBRESTAIEANG AR B R AP 2 1
mMRRWT

(i)  RRAERDHEFE

Approximate
percentage of

No. of ordinary shareholding

Name of Director Capacity shares held (Note)
RESANBT D

EEng 514 g EREE (FfteE)

Mr. CHOW Wai Kit Beneficial owner 1,000 0.00002%

FEEGEE EnlEBA

Ms. JIANG Xiaohong Beneficial owner 10,000 0.00021%

i}

It i/ 2PN

\;

Note: Based on 4,699,945,575 shares in issue as at 30 June 2025.
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Long position in share options (i BRENTE
Name of Director Exercise No.of  Approximate
or Co-Chief Executive Date of Exercise price per underlying percentage
Officers Capacity grant period share shares (Note 1)
Bz BREDH
BRETRARNE 54 RILAH TEH BRITEE HERO#E (&£ 1)
Directors
Bz
Mr. CHOW Wai Kit Beneficial owner 14 April 2025 (Note 2(a) and 2(b)) HK$0.31 27,000,000 0.57%
ERGEE EafAA “EoREMATEA (M2 R2(k) 03187
Mr. CHENG Gwan Sing Beneficial owner 14 April 2025 (Note 2(a) and 2(b)) HK$0.31 27,000,000 0.57%
BEREE BEREAA “EoREMATEA (M2 R2(k) 03187
Mr. YUE Zhigiang Beneficial owner 14 April 2025 (Note 2(a) and 2(b)) HK$0.31 27,000,000 0.57%
EHBEE EafAA “EoREMATEA (M2 R2(k) 03187
Ms. JIANG Xiaohong Beneficial owner 14 April 2025 (Note 2(a) and 2(b)) HK$0.31 27,000,000 0.57%
ZBEI 2+ ERfEA ZE-REMATEA (M@ R2b) 031787
Dr. ZHANG Chunlong Beneficial owner 14 April 2025 From 14 April 2026 HK$0.31 3,000,000 0.06%
t0 29 June 2033
(Note 3)
RAERELT ERABA ZEZRFNATRA AZTIAFEATEAR 031#n
I-Z==F
ANAZTAB(MEE3)
Mr. LO Wai Hung Beneficial owner 14 April 2025 From 14 April 2026 HK$0.31 3,000,000 0.06%
t0 29 June 2033
(Note 3)
BEERE BRBEBA ZZ-RFMATMAE BT AFMATEA 031EL
I=%==fF
NAZTAB(MEES)
Ms. LIN Ting Beneficial owner 14 April 2025 From 14 April 2026 HK$0.31 3,000,000 0.06%
to 29 June 2033
(Note 3)
MHEZT EnHEAA “TOREEATME AZFOAFMATEA 031ERT
I=Z==%

AAZTAAME3)
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Name of Director Exercise No. of  Approximate
or Co-Chief Executive Date of Exercise price per underlying percentage
Officers Capacity grant period share shares (Note 1)
- BREDH
BETRARNE 54 Rt A H T BRTEE HEROHUE (&£ 1)
Co-Chief Executive Officers

BETRAS

Mr. WANG Dong Beneficial owner 14 April 2025 (Note 2(a) and 2(b)) HK$0.31 27,000,000 0.57%
TREE EnfiBA ZZCREMATHEAE  (E2) K2(b) 0317t

Mr. DU Hui Beneficial owner 14 April 2025 (Note 2(a) and 2(b)) HK$0.31 27,000,000 0.57%
HERAE EnfiBA ZZCREMATHEAE  (E2) K2(b) 0317

Notes: BaE

Based on 4,699,945,575 shares in issue as at 30 June 2025.

(a) The vesting of the share options granted to each of these Directors
is subject to the satisfaction of certain performance targets. The vesting
of: (i) 50% of his/her Option is subject to the performance targets in
respect of the six months ending 30 June 2025 (the “First Performance
Target Period”) being satisfied; and (ii) the remaining 50% of his/her
Option is subject to the performance targets in respect of the year ending
31 December 2025 (the “Second Performance Target Period”) being
satisfied. In case of partial satisfaction of the performance targets of a
performance target period, the relevant batch of share option may vest
in proportion to the performance targets actually achieved (or such other
proportion not exceeding the proportion of the performance targets actually
achieved) as determined by the remuneration committee of the Company
on the recommendation of the senior management.
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Within 30 days after (a) the date of publication of the interim results
announcement of the Company for the six months ended 30 June 2025
and (b) the date of publication of the annual results announcement of
the Company for the year ending 31 December 2025, the remuneration
committee of the Company shall determine, on the recommendation
of the senior management, whether each such Director satisfies his/her
performance targets in respect of the First Performance Target Period and
Second Performance Target Period respectively. Subject to the satisfaction
of the relevant performance targets, a batch of share option (or any portion
thereof, as the case may be) to be vested (if any) shall vest on the date on
which the remuneration committee of the Company determines that the
performance targets in respect of the relevant performance target period
are satisfied, and becomes exercisable forthwith, in whole or in part, up to
and including 29 June 2033.

The share options granted to independent non-executive Directors are not
subject to any performance targets.

Please refer to the section headed “Share Option Scheme” in this

report for details of the share options granted to the Directors.
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PURCHASE, SALE OR REDEMPTION OF SHARES

For the first half of 2025, neither the Company nor any of its subsidiaries

has purchased, sold or redeemed any of the Company’s shares.

CHANGES OF DIRECTORS' INFORMATION UNDER RULE 13.51B(1) OF
THE LISTING RULES

The changes of Directors’ information required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules since the publication of the annual
report of the Company for the year ended 31 December 2024 are set out

below:

(a)

82

Following the resignation of Dr. ZHANG Chunlong, independent non-
executive Director, as the chairman of the Board on 15 July 2025, Dr.
ZHANG's director’s fee has been adjusted to HK$150,000 per annum
(exclusive of the additional fee of HK$20,000 per annum to which he
is entitled as the chairman of the remuneration committee).

LO Wai Hung,
independent non-executive Director, and the Company, Mr. LO's

Pursuant to a supplemental letter between Mr.

director’s fee has been adjusted to HK$150,000 per annum (exclusive
of the additional fees of HK$40,000 per annum and HK$20,000 per
annum to which he is entitled as the chairman of the audit committee
and the nomination committee respectively) with effect from 15 July
2025.
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THE BOARD (THE “BOARD") OF DIRECTORS
(THE "DIRECTORS") OF THE COMPANY

EXECUTIVE DIRECTORS

Mr. CHOW Wai Kit
Mr. CHENG Gwan Sing
Mr. YUE Zhigiang

NON-EXECUTIVE DIRECTORS

Ms. JIANG Xiaohong

Mr. XIE Kun

Mr. WEI Zheming

Mr. CHEN Di (Chairman)
(appointed on 15 July 2025)

INDEPENDENT NON-EXECUTIVE DIRECTORS

Dr. ZHANG Chunlong

(resigned as Chairman on 15 July 2025)
Mr. LO Wai Hung
Ms. LIN Ting

CO-CHIEF EXECUTIVE OFFICERS

Mr. WANG Dong
Mr. DU Hui

COMPANY SECRETARY
Mr. CHOW Wai Kit

AUTHORISED REPRESENTATIVES

Mr. CHOW Wai Kit
Mr. CHENG Gwan Sing

INDEPENDENT EXTERNAL AUDITOR

HLB Hodgson Impey Cheng Limited
Certified Public Accountants

LEGAL ADVISOR — AS TO HONG KONG LAW
Sit, Fung, Kwong & Shum Solicitors

LEGAL ADVISOR — AS TO CAYMAN ISLANDS LAW

Conyers Dill & Pearman
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REGISTERED OFFICE

Cricket Square, Hutchins Drive
P.O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Unit D, 23" Floor, United Centre

95 Queensway, Admiralty

Hong Kong

HONG KONG BRANCH SHARE REGISTRAR

Union Registrars Limited

Suites 3301-04, 33/F.

Two Chinachem Exchange Square
338 King's Road

North Point, Hong Kong

Phone: +852 2849 3399

Fax: +852 2849 3319

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

WEBSITES TO ACCESS COMPANY INFORMATION*

http://www.twr1115.net
http://www.hkexnews.hk

STOCK CODE ON MAIN BOARD OF THE STOCK EXCHANGE
1115

* contents of the websites do not form part of this Interim Report
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