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Corporate Information
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Management Discussion and Analysis

EIEE R ER D AT

OVERVIEW

During the six months ended 30 September 2025, the Group’s
management carried on monitoring closely the financial position
and cash flows of the Group. In particular, the Group has strived
to reduce the level of debts at both onshore and offshore level.
At the same time, the management carried out periodic review
on the Group’s asset portfolio and the respective performance.
After the recent review, the following corporate actions had been
taken during the period:

Disposal of property projects in Baishan and Yanji

On 28 July 2025, the Group entered into an equity transfer
agreement with an independent third party purchaser to dispose
of the property projects in Baishan City and Yanji City for a
nominal consideration of RMB1.

The underlying assets included:
(a) Investment properties

e Guangze International Shopping Centre — self-owned
shopping units and car parks

e Guangze International Shopping Centre — leased
shopping units

(b) Properties under development

e Guangze China House - Phase IIB where the land
premium has been settled

(c) Completed properties

e Guangze International Shopping Centre — residential
units and car parks

e Guangze China House — Phase | - residential and
commercial units

e Guangze China House — Phase IIA — residential units

e Guangze Red House — Phase |, Il and Ill — commercial
units
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Management Discussion and Analysis

EIEE R ER D AT

OVERVIEW (continued)

Disposal of property projects in Baishan and Yanji
(continued)

The disposal also led to a decrease in the Group’s bank loans by
approximately RMB241.0 million which will further improve the
Group’s debt level.

Details of the disposal were set out in the Company’s circular
dated 16 September 2025 and announcement dated 28 July
2025.

Completion of the disposal of the cultural tourism
property project in Fusong County (the “Fusong Property
Project”)

On 30 September 2025, the Group completed the disposal of
Fusong Property Project which the equity transfer agreement
was originally entered into on 25 October 2024. Subsequent
extensions had been made on the long stop date of the
transaction to 30 June 2025 and 31 October 2025 as additional
time was required to complete the condition precedents of the
transaction. The assets and liabilities of the Fusong Property
Project had been derecognised from the Group’s financial
statements as at 30 September 2025.

After the completion of the above two disposals, the Group’s
bank and other borrowings will be significantly decreased from
approximately RMB651.4 million to approximately RMB128.2
million.
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OUTLOOK

Given the Group’s existing debt level and the net liabilities
position, the Group’s management is actively exploring various
financing options, including but not limited to discuss with the
Company’s major shareholders for financial support and seeking
professional advice in other alternative strategies in improving
the Group'’s financial position.

As stated in the Company’s circular dated 16 September 2025,
the Group will continue to look at potential projects in its property
development and property investment business segments.
At the same time, the Group’s management will endeavour to
extend and diversify into other relevant business opportunities,
such as ginseng and mineral water businesses. In particular,
the Group has carried out research and detailed feasibility study
in the ginseng business. The Group’s management expects to
complete the purchase of ginsengs in cultivation in Ji'an City,
Jilin Province, where ginsengs are abundantly and naturally
grown by farmers, by the end of 2025. The Group’s marketing
team has been actively developing market penetration and
promotional strategies with multiple sales channels; and it is
expected that sales will commence in the first quarter of 2026.
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Management Discussion and Analysis

BB WD AT

OUTLOOK (continued)

The Group’s management has been closely monitoring the
financial position and the debt portfolio of the Group and of the
Company. The management had carried out negotiations with
financial institutions, substantial shareholders, and professional
parties to explore possible options for improvement. The Group
has decreased its bank loans through the disposals of project
companies during the past years; transferred convertible bonds
to shareholder loans; and explored the possibility to raise funds
via equity financing. However, all the above ways been unable
to reduce the Group’s net liabilities position and the Group’s
liabilities which were at approximately RMB1,374.4 million
and RMB654.7 million respectively as at 30 September 2025.
Subsequent to 30 September 2025, the Group is actively
pursuing further initiatives with professional advisers and
major shareholders that are expected to improve the Group’s
net liabilities and liabilities position including but not limited to
debt financing, equity financing and debt restructuring. Further
announcement(s) will be made as and when appropriate.

BUSINESS REVIEW

For the six months ended 30 September 2025, the Group’s
overall revenue from continuing operations was approximately
RMB29.8 million (six months ended 30 September 2024:
RMB122.5 million), representing a decrease of 75.7%. The
Group had a gross profit from continuing operations of RMB3.2
million for the six months ended 30 September 2025 (six months
ended 30 September 2024: RMB11.5 million) and net loss from
continuing operations for the period of RMB30.1 million (six
months ended 30 September 2024: RMB598.5 million).
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BUSINESS REVIEW (continued)
Property Development

During the six months ended 30 September 2025, the Group
has remaining residential units and car park units in Guangze
Jiuxi Red House — Phase | held for sales.

In July 2025, the Group entered into an agreement to dispose
of the completed property projects in Baishan City and Yaniji
City, including (i) Guangze China House — Phases | and II; (ii)
Guangze International Shopping Centre — residential units; and (iii)
Guangze Red House — Phases |, Il and ll.

As at 30 September 2025, the Group has one property project,
namely Guangze Jiuxi Red House — Phase Il under construction
in Jiutai District, Changchun City; and is expected to complete
by the first quarter of 2026.

In the coming years, the Group will continue to replenish its land
reserve on a prudent approach given the property market in the
PRC remains with uncertainties.
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Management Discussion and Analysis

BB WD AT

BUSINESS REVIEW (continued)
Property Development (continued)

Properties completed, delivered and sale of properties
recognised during the six months ended 30 September 2025

For the six months ended 30 September 2025, sales of
properties of approximately RMB16.5 million were recorded with
an aggregate gross floor area (“GFA”) of 3,957 sg.m. which were
mainly contributed from the sales of remaining units of Guangze
China House — Phase Il A that were completed in last financial
year.

The Group did not deliver and recognise any sale of car park
units for the six months ended 30 September 2025 (six months
ended 30 September 2024: RMB12.2 million from the sale of 67
car park units).

Property Investment

As set out in section headed “Overview”, the Group has entered
into an equity transfer agreement with an independent third
party to dispose of property projects in Baishan and Yaniji.
This included the Group’s investment properties of Guangze
International Shopping Centre — self owned and leased portion.
Such disposal is yet to complete as at 30 September 2025.

Accordingly, the investment properties remained subject
to valuation at interim period end. The fair value of the
investment properties decreased from RMB315.3 million at
31 March 2025 to RMB309.5 million at 30 September 2025.
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BUSINESS REVIEW (continued)
Property Investment (continued)

The Group’s management considers the property investment
segment remains to be one of the operating segments of the
Group and the Group is actively seeking for potential properties
to hold for rental income or capital appreciation, subject to
the investment return, synergy and exit potentials of any
opportunities. The re-classification of the property investment
segment as discontinued operation for financial reporting
purpose was in accordance with HKFRS 5.

Ginseng business

As mentioned in the Group’s annual reports in the past, given
the PRC property market sentiment, the Group has decided to
diversify from the property development and property investment
into ginseng and mineral water businesses. In particular, the
Group has commenced the ginseng business by entering into
a purchase agreement with an independent third party ginseng
farmer to purchase unharvested ginsengs naturally grown
underground in forest land (the “Linxia Ginsengs”) together with
the operation rights of the forest land in Ji’an City, Jilin Province.
The Group’s management expects to complete the procurement
of the Linxia Ginsengs by the end of 2025 and the sales of Linxia
Ginsengs to commence in the first quarter of 2026.
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Management Discussion and Analysis

BB WD AT

FINANCIAL REVIEW

Preparation of the Group’s condensed consolidated
financial statements for the six months ended 30
September 2025

In July 2025, the Group entered into an equity transfer
agreement with an independent third party for the disposal of the
equity interests in REMEREHEFMEAFR A7 (Changchun
Zhujia Real Estate Development Company Limited*), H 1L /1 &
B EETIE AR A G (Baishan Ground Business Management
Company Limited*), B LU EEEHEF AR A A Baishan
Ground Real Estate Development Company Limited*) and
EEMEEFRMWERZEBR QA (Yanji Huize Real Estate
Development Company Limited*) (the “Disposal Group”) as
detailed in the section headed “BUSINESS REVIEW” of this
report.

In accordance with HKFRS 5, all assets and liabilities associated
with the Disposal Group as at 30 September 2025 are grouped
under “Assets associated with disposal group classified as held
for sale” and “Liabilities associated with disposal group classified
as held for sale” under current assets and current liabilities,
respectively. The assets and liabilities of the Disposal Group as
at 31 March 2025 are not restated.

In addition, the Group’s property investment segment is treated
and presented as discontinued operation. Comparative figures
in the consolidated statement of profit or loss and consolidated
statement of comprehensive income for the six months ended
30 September 2024 have been re-presented to disclose
separately the profit or loss and total comprehensive income
from such discontinued operation.
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FINANCIAL REVIEW (continued)
Key changes to profit or loss

Revenue

Six months ended

BRzTIESE
Wz

Six months ended

30 September 2025 30 September 2024
BZE-_ZT_H1F  EZT UF
AB=+HIEAEA NA=+HINEA
RMB’000 % RMB’000 %
AR®TT AREFT
(restated) (restated)
(&ED) (ig&s5)
Sale of properties HEWZ 16,506 55.4 107,352 87.6
Property management  #12 & 2 RASUWA
service income 13,276 44.6 15,145 12.4
29,782 100.0 122,497 100.0
The Group’s revenue decreased from RMB122.5 milion for the A EBRZHHE—_ZT O F

six months ended 30 September 2024 (restated) to RMB29.8
million for the six months ended 30 September 2025 or a
decrease by 75.7%, mainly contributed from the decrease in
sale of properties by 84.6% or RMB90.8 million as compared
with the corresponding period. The decrease in sales of
properties during the six months ended 30 September 2025
was attributable to the fact that no new properties project were
completed and delivered during the period.

The property management service income for the six months
ended 30 September 2025 decreased by RMB1.9 million
mainly attributable to the fact that the Group ceased to provide
management services to the properties at Guangze Red House
—Phase |, Il and Il in Yanji since July 2024.
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Management Discussion and Analysis

BB WD AT

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

Gross profit and gross margin

Six months ended

B IR ()
BRsETERE (H)
EFIREF=E

Six months ended

30 September 2025 30 September 2024
BE-Z=-afF BHE—Z_mE
AA=1RIEAEAR NA=Z+HIEREA
(Gross
loss)
Gross Gross Gross Gross
Profit margin Profit margin
(E8)
EF ER=E EA EVAES
RMB’000 % RMB’000 %
AR¥F T ARETTT
(restated) (restated)
(5&&E5) (F&E5)
Sale of properties HEWE (3,689) (22.3) 4,053 3.8
Property management  #12£& 18 IRFSULA
service income 6,897 52.0 7,472 49.3
Total BRE 3,208 10.8 11,525 9.4

For the six months ended 30 September 2025, the Group
recorded an overall gross profit of RMB3.2 million, representing
a decrease of RMB8.3 million or 72.2% from the gross profit
of RMB11.5 million for the six months ended 30 September
2024 (restated). The decrease in the Group’s gross profit for
the six months ended 30 September 2025 was mainly related
to the property development business, primarily attributable to
(i) a decrease in sale of properties as explained above; and (i) a
further write-down of completed properties held for sale to its
net realisable value of approximately RMB4.5 million relating to
Guangze China House project during the six months ended 30
September 2025.
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FINANCIAL REVIEW (continued)
Key changes to profit or loss (continued)
Selling and distribution expenses

The selling and distribution expenses for the six months ended
30 September 2025 decreased by RMBO0.6 million or 40%
from RMB1.5 million for the six months ended 30 September
2024 (restated) to RMBO0.9 million for the six months ended 30
September 2025 as the Group has streamlined its sales function
given the number of projects in progress decreased.

Administrative expenses

The decrease in administrative expenses by RMB6.5 million
from RMB17.3 million for the six months ended 30 September
2024 (restated) to RMB10.8 million for the six months ended
30 September 2025 was mainly attributable to the decrease
in office expenditure by continued cost control measures
implemented on the Group.

Other expenses

Other expenses decreased from RMB642.4 million for the six
months ended 30 September 2024 to RMB7.1 million for the
six months ended 30 September 2025, mainly attributable to
the write-down of the properties under development in respect
of the Fusong Property Project for the six months ended 30
September 2024.
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Management Discussion and Analysis

EIEE R ER D AT

FINANCIAL REVIEW (continued)

Key changes to profit or loss (continued)

Finance costs

B o RE (%)
BRTERE (H)
BERA

Six months ended 30 September
BEAA=tTHLEXEA

2025 2024
—E_RE —EUF
RMB’000 RMB’000
AR¥TT ARETIT
(Restated)
(5&=51))
Interest on bank and RITREMEEFR S
other borrowings 27,035 26,935
Interest on AR ESHE
Convertible Bonds 6,270 4,886
Interest on lease liabilities HEBENE 97 407
Interest on loan from a —EBEERFEFRFE
substantial shareholder - 517
33,402 32,745
Less: interest capitalised W BEEPMEL
into properties BEAREF B
under development - (13,111)
33,402 19,634
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FINANCIAL REVIEW (continued)
Key changes to profit or loss (continued)
Finance costs (continued)

The increase in finance costs by RMB13.8 million from RMB19.6
million for the six months ended 30 September 2024 to
RMB33.4 million for the six months ended 30 September 2025
was mainly attributable to no interest capitalised into properties
under development during the period as the interest was not
qualified for capitalisation under accounting standards.

Change in fair value of derivative financial instruments

The derivative financial instruments represented the Company’s
early redemption right feature of the Convertible Bonds. A loss
in fair value of approximately RMBO.1 million was recorded
for the six months ended 30 September 2025 as a result of
deterioration of its time value.

B IR ()
BRsETERE (H)
BERA (8

BMEXABHEE-_T-_MNFNA
=+ H 1N EA AR 19,600,000
JC I8 N A R # 13,800,000 7T £ &,
E-E-RFEAAZTALNEA
AR 33,400,0007C © EEZHAF
BETHASERENERIF
% AR BER EERLEE
B o
FTESMIAEZAAEEES
FESBMITABEARQRRRES
R EL G - AR ERME
BETHE  NEE-_T-AFNA
=THIEXNEARSAREBEERE
# AR 100,000 7T ©
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Management Discussion and Analysis

BB WD AT

FINANCIAL REVIEW (continued) B ERE (&)
Key changes to profit or loss (continued) Bz ETE85 (F)
Income tax R8st
Six months ended 30 September
BEAA=1THLEREAR
2025 2024
—E-RF —EPF
RMB’000 RMB’000
ARET T ARBFIT
Current tax BIHABL IR

PRC Corporate Income Tax R EIDE 1S

Deferred tax EEBE

Origination and reversal of ¥4 K &[G~
temporary differences xR

Total charge/(credit) T (KR) @5

Current tax

The Group’s current income tax represents Land Appreciation
Tax (LAT) and Corporate Income Tax (CIT). For the six months
ended 30 September 2025 and 2024, the Group recognise
current CIT provision relating to the project company on
Guangze Jinxi Red House. No LAT provision was made for the
six months ended 30 September 2025 and 2024 because the
Group did not meet for LAT levy requirement set forth in the
relevant PRC tax laws and regulations.

CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED B & H 1L

150 94
150 94
= (70,808)
150 (70,709)
BRHABL I8

REBRVHFASHIE L HIZER K
BEMREN - REE-_T_HFK
ZEZMNFEAA=TRIEARER
AEBERRFEZENEAMNEAE R
BB AN RS HRE -
BHE_Z_RAFR_ZT-_NFNHA
:+E¢AMH’$$.&ﬁﬁk
TR ENRAE - AR AEE T
AP ERBEERERAE 2
THPEERBERE

BERARAT



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

A tax credit from deferred tax of RMB70.8 million was
recorded for the six months ended 30 September 2024
was mainly attributable to the reversal of taxable temporary
difference resulting from the write-down of the properties under
development in respect of the Fusong Property Project made.
No such item during the current period.

Key changes to financial position
Investment properties

As at 30 September 2025, the Group’s investment properties
were certain shopping mall units in Baishan City, Jilin Province.
These investment properties were stated at fair value and were
valued by Colliers Appraisal and Advisory Service Company
Limited (an independent professional qualified valuer). As at
30 September 2025, these investment properties were
reclassified to assets associated with disposal group classified
as held for sale.

Properties under development and completed properties
held for sale

As at 30 September 2025, the Group’s properties under
development was mainly Guangze Jiuxi Red House — Phase II;
and the completed properties held for sale were mainly unsold
units of Guangze Jiuxi Red House — Phase |. The remaining
residential and commercial units and car parking spaces at
projects completed in prior years including those relating to
Baishan and Yanji Property Projects were reclassified to assets
associated with disposal group classified as held for sale during
the period.

B IR ()

BRsTERE (H)
EERIR
BHE_Z_MFAA=+THILKE

ASSREERIB HEE S ARE
70,800,0007C © F ZHRNENL Y
FIH B B REP Y EMOR M E A FER
TRET R 2= RO - AHPRBZE
E °

MBRR2ETEEH
REM=

R-ZZ-_AFNA=1H ~%E
BREMERUNEMER LT ZHE
FREOBOBEN - ZEREMER
ARBENEK  YHBYEXAE
EAEERD S N BIBR 4 B Hh e A
HEBRARAE R_T_R%F
NA=1TA  ZEREVMEREH
DRBESERFFHEZHER
B EE -

BRPUERFELHECERDE

RZZ-_AFNA=1H ~%E
BERTPMEIZR/ERRAF -
H: MEHECERMETIER
BERENEAF—HREEMN - BE
FEERTHEANRBEETREE
BUREM - HREEALRES
MERBRHASHET D ELRE
DRARBELREZHEEREE
BE -
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Management Discussion and Analysis
BIEEWE D AT

FINANCIAL REVIEW (continued) B ERE (&)
Key changes to financial position (continued) MRz EEE 5 (&)
Trade and other receivables B E SRR R H MERFIE
30 September 31 March
2025 2025
—E-RE “E-RF
hB=+H =—RA=+—H
Notes RMB’000 RMB’000
gz AR%T R ARBFIT
Trade receivables, gross FEWE 5 8RR 4a %R 23,153 19,697
Less: Provision for BB
impairment (13,920) (13,920)
Trade receivables, net FEUE ZRFOFRE 0] 9,233 5,777
Other receivables H At FEUGRIE
— Deposits for land - THERAT RS
development
expenditure (ii) - 9,467
— Deposits for construction - &KL FEE Y 2
and pre-sale of HE ZE®
property projects - 1,562
— Prepaid business tax - TENEERK
and other taxes HEaBiIa 11,059 15,657
— Other receivables, — H i pElsRIE -
prepayments ENRERES
and deposits 35,374 47,585
Less: Provision for B R ERE
impairment (iii) (2,459) (24,087)
43,974 50,084
Total trade and other FEURE 5 BR AR K H At FE LR
receivables RIALEER 53,207 55,861
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FINANCIAL REVIEW (continued)

Key changes to financial position (continued)

Trade and other receivables (continued)

M

(i)

Trade receivables mainly related to property management
fee receivables from property unit owners. At 30 September
2025, the increase in trade receivable from RMB5.8 million
as at 31 March 2025 to RMB9.2 million as at 30 September
2025 was mainly attributable to the changes of payment
pattern by the customers.

Land development expenditure made by certain subsidiaries
of the Group represented monies advanced to the local
government for land development works at various
land sites. The Group will be reimbursed for the amount
advanced to the local government in carrying out the land
development irrespective of whether or not the Group
will obtain the land use rights of the land in the future. A
gross amount of RMB9.5 million was reclassified to assets
associated with disposal group classified as held for sale as
at 30 September 2025.

B IR ()

BRI 2 = ERE) ()

FEd B 3 AR R EL At FE W R IR ()

M

(i

BUWEZERREZHEIRY
XBEUBEAZYEERE
BB - R _ZT-_HF h A
=+tH BERESEFH=-Z
THE=ZA=1t—BAR¥
5,800,000 TLIEME=—FT =R F
A=+ 8 AR%09,200,000
T TEAREPIRERR

Py
= °

REEETHERRIFAELH
BEATERTRME 2 i
TFRIZMMABFEN 2K
Ho BB RASEREKE
Btz i FERE A&
EBEENRETIHEER
R R E IR R T 2 FIE -
RZZE-_RFNLA=1+H" 4
+%8 AR % 9,500,000 702 EHT
NBEARESBABIEHE LN
BHENEBCEE -
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Management Discussion and Analysis
BIEEWE D AT

FINANCIAL REVIEW (continued)

Key changes to financial position (continued)

Trade and other receivables (continued)

(i) The decrease in provision for impairment on other
receivables by RMB21.6 million during the six months ended
30 September 2025 was attributable to the re-classification

of such balance to assets associated with disposal group
classified as held for sale.

Trade and other payables

B IR ()
MHRR 2 EERE ()
FEW B 3 AR E At FE W R IR ()

(iy R E=ZTRFNA=TH

LEREA -+ H A FEWGRIE 2 R
BB AR 21,600,000
TIHREEF S ERBEH
BHBEARBELE 2 LEHET
EHRZBE -

ENESRRARAEMENRE

30 September 31 March

2025 2025

—E-RE “E-hHEF

hA=+H =A=+—8H

Notes RMB’000 RMB’000

BaE AR¥T T ARET T

Trade payables FERTE SRR () 6,980 33,676

Accrued construction costs ~ FEIREESER A () 139,444 276,435

Interest payable FERTF)E 3,982 31,501
Other creditors and HAbERFRIE R

accruals EstEH 29,219 43,785

Other deposits received B E AL S 748 50,515

(ii) 180,373 435,912
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FINANCIAL REVIEW (continued)

Key changes to financial position (continued)

Trade and other payables (continued)

M

(i)

The net decreases in trade payables and accrued
construction costs from RMB33.7 million and RMB276.4
million as at 31 March 2025 to RMB7.0 million and
RMB139.4 million as at 30 September 2025 respectively,
primarily attributable to (i) the settlement of construction cost
during the period; and (i) an amount of RMB48.4 million
being reclassified to liabilities associated with disposal group
classified as held for sale as at 30 September 2025.

The overall decrease in trade and other payables from
RMB435.9 million as at 31 March 2025 to RMB180.4
million as at 30 September 2025 was mainly contributed
by the reclassification of the balance to liabilities associated
with disposal group classified as held for sale which the
Group’s management has continually focused on reducing
the Group’s liabilities position through the disposal of the
Disposal Group.

B IR ()

BRI 2 = ERE) ()

BNE SRR R EMENRIE (F)

M

(i)

FEHE SRR M TBIREEK A D
MR- E-_RAF=A=+—H
A R #33700,0007C & A R #
276,400,000DF A E—T R
F 1A=+ H AR% 7,000,000
7T & A R #139,400,0007T X
ZRAROVRIANIREREE
K2 (i) AR 48,400,000 L2 =
ECRFNA=TREFNER
HEOMEARELE CLEHRRE
HzBafE-

B E 5 R R E b fE A 5R1E
BER_ T _AF=A=1—
B A R # 435,900,000 7T J& 4
EE"RAFAAZFTHEAR
#180,400,000T° £ Z & A
RAEBEEB —ERNINE
BEREENEEMRR  LEB
HEREEBHREETHE
BHEBELE 2 HEAR B
ZBfE-

Interim Report 2025/26 F B} &

23



24

Management Discussion and Analysis
B RS

FINANCIAL REVIEW (continued)

Key changes to financial position (continued)

B IR ()

MHRR 2 EERE ()

Contract liabilities EHEE
30 September 31 March
2025 2025
—E-RE “E-RF
hB=+H =A=+—H
Notes RMB’000 RMB’000
b ARETT ARETTT
Deposits from sale HEME T
of properties (i) 48,427 53,438
Receipt in advance from TEWERERBGER
management services (ii) 15,440 18,207
63,867 66,645

() Deposits from sales of properties represent contractual

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

IIA during the period.

(i) Receipt in advance from management services represent

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

(i)

HEMEZFISEMARER
EMEBFEPKREZA DK
H e A 2R RAKEN AW
GRERAEENEREES - &
BRLTERANPARMNE
ERE Z AHIATE

B ERREERERNEE
BT B - TR
A B A W2 TR A

eSS Ea
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FINANCIAL REVIEW (continued)

Liquidity and financial resources

Cash position

As at 30 September 2025, the carrying amount of cash and
bank deposits of the Group was approximately RMB4.0
million (as at 31 March 2025: approximately RMB5.1 million),
representing an decrease of approximately 21.6% as compared
with that as at 31 March 2025.

Debt and gearing

The Group’s bank and other borrowings (excluding Disposal
Group) as at 30 September 2025 were payable as follows:

B IR ()
RBETRPBER
REaMn

RZZE-_RAFNLA=1+H  T5H
e RIBITHERZEBEENAAR
# 4,000,000 (R =T -_HF =
A=+—8: H AR¥S5100,000
L) BRZE_RF=ZA=+—H
B 4921.6% ©

EEREXEFELE

R-ZBE-_RAFHLA=1+H £A£E
BAIREMEE(TEERERR)

FEIZANBR S AT
30 September 31 March
2025 2025
—E-REF —EhF
AB=+H =A=+—H
RMB’000 RMB’000
ARET T ARET T
Current BNER 92,675 243,090
Non-current JEENER 35,507
128,182 243,090
Analysed into: bap)iv=2
Bank loans and other AR TYEBEE T2
loans repayable: MITERREMER
Within one year or —FARRIEEK
on demand 92,675 243,090
In the second year FTF 35,507 =
128,182 243,090

Interim Report 2025/26 F B} &



26

Management Discussion and Analysis

BB WD AT

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

At 30 September 2025, the Group’s bank and other borrowings
decreased by RMB114.9 million as compared to that at 31
March 2025 primarily attributable to the reclassification of certain
bank loans of RMB241.0 million to (i) liabilities associated with
disposal group classified as held for sales and (i) the issuance
of new other borrowings; and partially offset by settlement of
certain loans from substantial shareholder.

The Group’s gearing ratio (excluding Disposal Group) as at 30
September 2025 was as follows:

B IR ()
RBESRUBER (&)
ERREFREL R (H)

RZE-_RAFNLA=Z+H8 " A&
BRTREMBEERE_T_-H
FZA=Z1+—HHEELBRIPARE
114,900,0007t - F Z2HRO)E T
$R1TE XA K% 241,000,000 T E
FoBEAESEARELECHE
HERIEMZ BER ()BT EHARE
B BoEEETEZERRER -

FEBR-_Z_AFNAA=THEHZ
ERBELXR(TREBELEAN) W

T

30 September 31 March
2025 2025
—E_RE _ZE-RF
hB=+H =A=+—8H
RMB’000 RMB’000
AR®T T ARBT T
Loans from a substantial —BZEBRFEER
shareholder 378,861 449,363
Loans from related parties Eﬂﬂwﬁ/gm 35,508 50,060
Bank and other borrowings ~ $R1T N HMEE 128,182 243,090
Trade and other payables FE 52 5 85 A% % L b e 2K0B 180,373 435,912
Less: Cash and cash B ReRBeEEY
equivalents . - (4,015) (5,103)
Less: Pledged and restricted i : B3R R SZRHITF 3
deposits (1,044) (3,324)
Net debt EFEE 717,865 1,169,998
Liabilities associated with B ARIEHE 2
disposal group classified as  HE4RI BBz AE
held for sale 525,903 504,169
Liability component of AIMRESFBESD
the Convertible Bonds ) 51,526 48,517
(Deficit) (AL (654,695) (623,301)
Adjusted Capital EHRBER (77,266) (70,615)
Capital and debt BARED 640,599 1,099,383
Gearing ratio BEARABLEE 112% 106%

CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED #F Bl & B BB ZER B R 2 7



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

The gearing ratio of the Group as at 30 September 2025,
which is net debt divided by the adjusted capital plus net debt,
remained stable as compared with 31 March 2025.

Cash flows for the Group’s operating activities

For the six months ended 30 September 2025, the Group
recorded net operating cash outflow from continuing operations
of RMB55.4 million (six months ended 30 September 2024
(restated): RMB34.1 million). The outflow for the six months
ended 30 September 2025 was mainly attributable to the
gradual settlement of construction cost payable balances arising
from the completed property projects.

COMMITMENTS FOR DEVELOPMENT
EXPENDITURE

As at 30 September 2025, the Group had contracted but not
provided for commitments for development expenditure in
respect of properties under development of RMB33.6 million
(as at 31 March 2025: RMB64.5 million). The development
expenditure will be funded by the Group’s internal resources
and/or project loans.

B IR ()
hRBEERMBEER (&)
ERREFRELR (H)

AEBR-Z-_HFHAA=+THH
BERG B E(BUFEER AL
BEAZMFER)R_FT_OF
ZA=tT—B#EHTE-

FEEEEEHZRERE

HE_ZT-_RAFNA=Z1+HILENE
A AEESERHEEE R IK
I T EEA R 55,400,000

(EY:-: Z-_MFEALA=F
BiERNBEA(KEY): ARK
34,100,0007T) c BEZZT =R F
NA=Z+TBEEXNEARZREEEMR
RESERKYIZEIR B 2 ERTEEM A
BIREESLEE -

BRFAXZERE

RZZE-_RAFALA=1+H t5£H
PEREPYE BRI HBREEHR
B 2 #&iE A AR 33,600,000
T(R=ZFE-_RAF=ZA=+—8":
AR #64,500,0007T) ° BEREFMAX
BAAEBANIBERN,HBEE
AT o
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Management Discussion and Analysis

BB WD AT

FOREIGN EXCHANGE EXPOSURE

As at 30 September 2025, the Group was exposed to currency
risk on financial assets and liabilities that were denominated
in Hong Kong Dollars (HK$). As at 30 September 2025,
approximately 30.9% of the Group’s total cash and bank balance
(including pledged bank deposits) were denominated in HK$ (as
at 31 March 2025: 2.9%) and the Group’s total borrowings were
all denominated in RMB (31 March 2025: 100%). The Group
currently does not have a foreign currency hedging policy in
respect of foreign current assets and liabilities. The Group will
monitor its foreign currency exposure closely and will consider
hedging significant foreign currency exposure should the need
arises.

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

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

Save as disclosed elsewhere in this report, there were no
significant investments held, and no material acquisitions or
disposals of subsidiaries, associates and joint ventures during
the six months ended 30 September 2025.

HMNE LB

RZE-ZRAFHLA=+RH  A&E
HAHAETHESREERAEZ
BERR R _ZT_RAFLA=1
B ASBERe RRITEHLTE
(BIEDEFRITHER) 4 30.9%
NABTHE(R=ZZE-_AF=A
=+—H:29%) MAKEEEE
WE(—_E-_hAF=-A=+—8:
100%) ¥ AAREERHE - N&EE B
R EmERINEREBEERBEZ
SNEESETR IR o REE S ETIEER
HOMNER[gI R EFREREEY
RERINE RS

AEBREBEERNEELEEIN
N g% AR LB TER KBRS
ZEBERRA  YENERTEREE
EEXRINERR - URBREARE
EXRBLEMELZINERR R E
EREAREZHERR -

FFEEREREARERE
EMBAR  BEQATREE
3

BRERAHRE LMo BN - &
EZE-RFAA=THIESNEAR
A EFEEERE - TEEARAK
BRHENBAR BERRRA
B o
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CONTINGENT LIABILITIES

The Group has arranged bank financing for certain purchasers
of property units developed by subsidiaries of the Group that
provided guarantees to secure the repayment obligations
of such purchasers. As at 30 September 2025, guarantees
amounting to RMB141,000,000 were given to banks with
respect to mortgage loans procured by purchasers of property
units (as at 31 March 2025: RMB158,154,000). Included in the
contingent liabilities, approximately RMB76,400,000 was related
to the Disposal Group. Such guarantees will be terminated
upon the earlier of (i) the issuance of the real estate ownership
certificate to the purchasers and (i) the satisfaction of mortgage
loans by the purchasers of properties. Pursuant to the terms
of the guarantees, upon default in mortgage payments by
these purchasers, the Group is responsible for repaying the
outstanding mortgage principals together with accrued interest
and penalty owed by the defaulted purchasers to the banks and
the Group is entitled to take over the legal title and possession
of the relevant properties. The Group’s guarantee period starts
from the dates of grant of the mortgages. During the period, the
Group did not incur any material losses in respect of any of these
guarantees. The Directors consider that the likelihood of default
in payments by the purchasers is minimal and therefore the
financial guarantee measured at fair value initially is immaterial.
Also, in case of default in payments, the net realisable value
of the relevant property units would be sufficient to repay the
outstanding mortgage loans together with any accrued interest
and penalty, and therefore no provision has been made in
connection with the guarantees.

FREE

REBAETH B AR AR NE
BUZETERELBITHESR
5 RERZEERBITERER
BEER - RZZE-RAFEAA=T
B RYEBENERERCLZEE
HARITIREZ EREBEAARE
141,000,000 (R = A F =
A=+—H: AR¥158,154,000
) RARBBEFHARE
76,400,000 LB HE 4R - B
ERERATEEERKLL ()@
BREHEES  RHVEERX
HZIBE R - RIBERIE - %
EERERIZBNAR  AEEHE
ARRITEEENERFERZ K
ZB AN S E R BT B R E R -
MAE B GEEWEBYMEZ AT
FTERRERRE AEEREZE
REAERIZIBIR H B EI#ERT - HAIR
REE W EEA T AZSERTABER
ARERIEX - EERAREER
HER A 302 B AR AR - B L+ %)
BEANEENEZPHERTR
B o WA - aasER AR - RIAERE
MEBEN TR EGRINEE
KRB EFERTMERFIE R
S5k WM ERZ S RRHREA
B -
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Management Discussion and Analysis

BB WD AT

CHARGE ON ASSETS

As at 30 September 2025, the Group had the following assets
pledged against bank and other borrowings granted:

BEEEHA

RZE-_RAFHLA=+AH A&£E
ERERZBITREMESEIRET
HNEE :

30 September 31 March
2025 2025
—E-RE S
NBA=+H =B=+—H
RMB’000 RMB’000
ARETT ARBT T
Investment properties LB - 216,980
Completed properties BEHETERDE
held for sale - 8,833
Assets associated with HAEARIERE Y
disposal group classified HEARI R EE
as held for sale 224,833 494,128
EMPLOYEES AND REMUNERATION POLICIES EERFMBUER

As at 30 September 2025, the Group had 163 (as at
31 March 2025: 178) full-time employees. Total staff
costs from continuing operations (including directors’
emoluments) incurred for the six months ended
30 September 2025 amounted to approximately RMB8.5
million (six months ended 30 September 2024: RMB8.7 million
(restated)); the decrease in the total staff costs was mainly
attributable to the decrease in number of staff for the six months
ended 30 September 2025 compared with the same period in
2024. The Group’s remuneration policy is in line with prevailing
market practice and performance of individual staff. In addition
to salaries, the Group also offers other benefits to its staff,
including share options, discretionary bonus, training allowance
and provident fund.

#—x—ﬁinﬂ:+a'$¢

HE163R (M _ZE-_HF=A
;+—E-w&@%%EE°§i
“E-RFEAR=FTHIEAEAR
BECEEBZEINARE (R
BEEME) #B AR 8,500,000
T(HEZZE-WFAA=1+HLE
ANEA : ,&EM87mﬂm0x(ﬁ
F1)) s BIRABRREHIRRDE
mﬁﬁéfgfﬁihﬂz+ﬁt
ANEA BT AR T ZNFRH
WA o REE BN EE HIRITT
HEHIRE TEARRES - BE
SN AEETAHEE TREEA
&F| - BIREARAE - BIBTEA 1B
FLEEE R ATES ©
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Report on Review of Interim Financial Information

PR ERERRE

forvss
mazars

To the board of directors of

CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED
(formerly known as “Hua Yin International Holdings Limited”)
(incorporated in the Bermuda with limited liability)

We have reviewed the interim financial information of China
Changbaishan International Holdings Limited (the “Company”)
and its subsidiaries (collectively, the “Group”) set out on
pages 34 to 105 which comprise the condensed consolidated
statement of financial position as of 30 September 2025 and
the related condensed consolidated statement of profit or loss,
condensed consolidated statement of comprehensive income,
condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-
month period then ended, and certain explanatory notes. The
Main Board Listing Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial Reporting”
issued by Hong Kong Institute of Certified Public Accountants
(the “HKICPA”).

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

HPERALERZRERAE
(FiHE [E EBEERERAF)
(REREZEZMA L BRAA])
E e

FZEM(ATHEBIEEDESR
MEME1058FHEFHEH L
B ERERAR([ERAR]) RE
MEBAR(LHEIEEE]) 2+ H
HIEER  ERRERZEZAF
NA=1+8ZEBERE SRR E
REBZEZA LA RBEAEE
iR AERE - BPRGAEEKA
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Report on Review of Interim Financial Information

PR ERERRE

SCOPE OF REVIEW

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

CONCLUSION

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

EMPHASIS OF MATTER

Without modifying our conclusion, we draw attention to note 2
of the condensed interim financial information concerning the
adoption of the going concern basis on which the condensed
interim financial information has been prepared. The Group
incurred loss from continuing operations of RMB30.1 million
for the six months ended 30 September 2025 and, as at that
date, the Group had net current liabilities and net liabilities
of approximately RMB627.5 million and RMB654.7 million
respectively. The Group may take longer time than expected to
realise cash from the sales of its properties and/or have cash
from external financial to meet its loan repayment obligations.
These conditions indicate that a material uncertainty exists that
may cast significant doubt on the Group’s ability to continue as
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a going concern and, therefore that it may be unable to realise
its assets and discharge its liabilities in the normal course of
business. The Directors, having considered the measures being
taken by the Group as disclosed in note 2 to the condensed
interim financial information, are of the opinion that the Group
would be able to continue as a going concern. Accordingly,
the directors have prepared the condensed interim financial
information on a going concern basis. The condensed interim
financial information does not include any adjustments that
would result from a failure of achieving the measures. We
consider appropriate disclosures have been made in this
respect. Our conclusion is not modified in respect of this matter.

Forvis Mazars CPA Limited
Certified Public Accountants
Hong Kong, 27 November 2025

Lee Ka Fu
Practising Certificate number: P0O8280
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34

Condensed Consolidated Statement of Profit or Loss

ERRmaIRER

For the six months ended 30 September 2025 HZE—ZT-FAFNA=+HIEXEA

Six months ended 30 September
BEAA=1THLEREAR

2025 2024
—E-RE —E U4
(unaudited) (unaudited)
(REER) (REEEZ)
Notes RMB’000 RMB’000
b AR¥T T ARETT
(Restated)
€ <=7))
Continuing operations HEREER
Revenue = 5(a) 29,782 122,497
Cost of sales and services $HE M ARIGALA (26,574) (110,972)
Gross profit E75 3,208 11,525
Other income and gains EMUA R 5(b) 19,063 313
Selling and distribution HERDHEAXT
expenses (868) (1,544)
Administrative expenses ITEEA (10,768) (17,296)
Finance costs BEKAK 6 (33,402) (19,634)
Other expenses HEAx (7,055) (642,426)
Change in fair value of PTESmMI AN
derivative financial DRBEEZEE
instruments 20 (116) (165)
LOSS BEFORE TAX RS R 2 BRBA
FROM CONTINUING g
OPERATIONS 7 (29,938) (669,227)
Income tax (expense) credit  FT{SH (FsZ) % 8 (150) 70,709
LOSS FOR THE PERIOD @S %7~ BMEE
FROM CONTINUING
OPERATIONS (30,088) (598,518)
Discontinued operation RIS F 33
Loss for the period from B TS 2 HAE
discontinued operation gi=! 22(c) (3,076) (2,622)
LOSS FOR THE PERIOD  HiR&#E (33,164) (601,140)
Attributable to: FEAG -
Owners of the parent SRREAA
— continuing operations - BEREER (30,088) (598,518)
— discontinued operation - BRI REETR (3,076) (2,622)
(33,164) (601,140)
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Condensed Consolidated Statement of Profit or Loss

ERRmREIRER

For the six months ended 30 September 2025 #HZ=—ZT=HFNA=+HIEEA

Notes

BYEE

Six months ended 30 September

BENA=THIEAREAR

2025
—EC-HE
(unaudited)
(REER)

2024
—TpE
(unaudited)
(REERZ)
(Restated)
(Fe&E7)

LOSS PER SHARE
ATTRIBUTABLE TO
OWNERS OF THE
PARENT

Basic

— for loss for the period

— for loss from continuing
operations

Diluted

— for loss for the period

— for loss from continuing
operations

FAREEA
PSS RE R

BEAR

- AR EIET =

- RERE X 2B
=

- EEET S
- B R R 2B
=

(9.21) cents o

(8.35) cents 7

(166.90) cents 7

(166.17) cents 7

(9.21) cents o

(8.35) cents 7

(166.90) cents 7

(166.17) cents 7

Interim Report 2025/26 F B} &

35



36

Condensed Consolidated Statement of Comprehensive Income

EEES AL OGS

For the six months ended 30 September 2025 #HZE—Z

“HRFNA=ZTHIEAREAR

Six months ended 30 September
BENA=+THLL/ER

2025 2024
—E_RE —E g4
(unaudited) (unaudited)
(REER) (REEEZ)
Notes RMB’000 RMB’000
BEE AR¥T T AREBT T

LOSS FOR THE PERIOD HEEE (33,164) (601,140)
OTHER COMPREHENSIVE HtZEBA

INCOME
Other comprehensive income that HE#£ & ~ A% E#T

are/may be reclassified to SR E

profit or loss in subsequent HEEERA -

periods:
Exchange differences on BREBINEBEE 2

translation of FEH =%

foreign operations 1,770 7,204
OTHER COMPREHENSIVE FHBEHEMEEBA

INCOME FOR THE PERIOD,  #IF%iE

NET OF TAX 1,770 7,204
TOTAL COMPREHENSIVE AR EERAHE

LOSS FOR THE PERIOD (31,394) (593,936)
Attributable to: PELL
Owners of the parent SRARBEAA
— continuing operations - BEGEER (28,318) (591,314)
— discontinued operation - BRI EEET (3,076) (2,622)

(31,394) (593,936)
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Condensed Consolidated Statement of Financial Position

RS MR R

As at 30 September 2025 AT -RFNA=+H
30 September 31 March
2025 2025
fLJEJ =+A =A 7—}— S|
(unaudited) (audited)
(REBER) (fE8#E%)
Notes RMB’000 RMB’000
ihEEs ARETRT AREETTT
NON-CURRENT ASSETS IRBEE
Property, plant and equipment  #)% - #28 MR E 243 687
Investment properties A 11 - 315,288
Right-of-use assets EREEE 4,609 7,144
Lease receivables TR ErRKGRE 3,603 4,107
Deferred tax assets EEFL BB E 1,177 10,737
Total non-current assets FRBEELAE 9,632 337,963
CURRENT ASSETS REEE
Properties under development — ZEEFNE R
and completed properties BIEHEEERYE
held for sale 12 260,414 335,304
Trade and other receivables EUE BRI
fﬁmﬁﬁu&z%ﬁé 13 53,207 55,861
Lease receivables SRR 105 105
Prepaid income tax SEANIFIEE: m 4,242 10,247
Derivative financial instruments T4 £ @ T A 20 168 288
Pledged and restricted deposits T K48 K 2[R #ll77 2% 14 1,044 3,324
Cash and cash equivalents Re MRS EEY 14 4,015 5,103
323,195 410,232
Assets associated with disposal BB AFELE Y
group classified as held for sale Hj HRIEEEE 22() 386,926 504,169
Total current assets REBEEHE 710,121 914,401
CURRENT LIABILITIES REAE
Trade and other payables BB SRR K
EW@EH%KIE 15 180,373 435,912
Contract liabilities aHaE 16 63,867 66,645
Lease liabilities Tﬁfﬁfi 3,971 6,950
Loans from a substantial —BEERFER
shareholder 17 378,861 449,363
Loans from related parties RAEE B 18 35,508 50,060
Bank and other borrowings RITREMEE 19 92,675 243,090
Liability component of the AR ES B EHRH
Convertible Bonds 20 51,526 48,517
Income tax payable FERFT1SHE 4,938 52,219
811,719 1,352,756
Liabilities associated with disposal 13 58 A1 EH & 2
group classified as held for sale tlj HrlEEzBE 22(0) 525,903 504,169
Total current liabilities EEERE 1,337,622 1,856,925
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Condensed Consolidated Statement of Financial Position

RS IR R

As at 30 September 2025 AT -RFNA=+H

30 September 31 March
2025 2025
—EZEHF —E-RF
hB=+H =A=+—8H
(unaudited) (audited)
(REER) (f&8E%)
Notes RMB’000 RMB’000
MIsE AR¥T T AREF T
NET CURRENT LIABILITIES #REB&GEFE (627,501) (942,524)
TOTAL ASSETS LESS EEAER
CURRENT LIABILITIES REBAE (617,869) (604,561)
NON-CURRENT LIABILITIES ¥REBAR
Bank and other borrowings RITREMEE 19 35,507 =
Deferred tax liabilities BIEFIEAE 118 126
Lease liabilities HEaRE 1,201 18,614
Total non-current liabilities kRBEBELE 36,826 18,740
Net liabilities BEFEE (654,695) (623,301)
EQUITY e
Share capital %N 21 3,115 3,115
Equity component of the AR ES TS
Convertible Bonds 20 38,029 38,029
Reserves G (695,839) (664,445)
Total deficit AR (654,695) (623,301)
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Condensed Consolidated Statement of Changes in Equity

BE = et Ik

For the six months ended 30 September 2025 — unaudited HE-T-AFHA=+HIENEA — KEFEZ

Reserves
i
Equity
component
ofthe Share
Convertile option Total
Share Bonds Share  Exchange  Contrbuted reserve Other  Statutory  Retained equity (defit

capitl TEREE  premium resene  surpls BRE  resenes  resene  eamngs  Subtoldl  BR(EE)
BE BEES  RREE  ENER 4Adn BF  HbBE  tERE  REEA it a8
RVB1000 RVBI000 RMBI000 RVB1000 RVB'000 RVBI000 RVB1000 RVB1000 RVBI000 RVB000 RVB1000
MRETL ARETR ARETTR ARETR ARETT ARETR ARETR ARETr ARETR ARETR ARETR
Note 21) (Note 20)
(M) (he)

At Apr 204 RE-RERA-R 31463 %305 471994 66.426) 184,684 N3 33718 BH0 (1811226 (180.884) 28874
Loss for the peog #nEE - - - - - - - - LMY ot LT
Othercomprenensie BREHRERA

ncome for he period

B s EigiEL

aisng fom foregn ﬁfﬂ 4

operations - - - 10 - - - - - 1204 10
Totd comprehensive SmAEERSE

s o e e . - N ; . . T I
Lapsefoeiureof ERENL/ TR

share options - - - - - (14240 - - 14240 - -
ARkt REREARA ME BN ATOW R M 60 BB B RERTS (8N [
At Al 2005 H-B-EERE-f M5 B - GRS SNMm6 40 (BB BAD DTSN (45 AN
Lossfor theperod #ngE - - - - - - - - (3169 afe) @16
Othercomprehensie EMERZENA

ncome for the perod

Eichenge dfeences R,

aisng from foregn EiZE

operaions - - - 1,10 - - - - - 1,170 1,110
Toie compehensive HMRTERLE

loss for the period - - - 110 - - - - (33,164) (31,304) (31,304
MOSeplember 25 H-ETEERAER M5 B - SAMm6 40 BBYE) BAD  pENsY GBS (B
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Condensed Consolidated Statement of Cash Flows

Fﬁ Eﬂ ll‘/j_\/\iﬁlﬁl)lbééé

For the six months ended 30 September 2025 — unaudited HZE-Z-_AFNA=FHILNEAA — KEFZ

Six months ended 30 September
BEhLA=1tHLAER

2025 2024
—EZHF —EF
(unaudited) (unaudited)
(REER) (REEEZ)
Notes RMB’000 RMB’000
BiEE ARET T AREFT
(Restated)
(g &%)
OPERATING ACTIVITIES KeETE
Loss before tax B AT Eﬁé
— from continuing operations xK (29,938) (669,227)
— from discontinued operation — KB E%;JH«%%W 22(c) (3,076) (3,247)
Adjustments for operating activities 4% /& 88 11,434 682,829
Cash (used in) generated from LR (BFA)
operations B ziRe (21,580) 10,355
Interest paid BEAFE (27,809) (31,055)
Tax paid BRIA (150) (5,960)
Net cash flows used in LETRENEN A 2
operating activities ReREF5E (49,539) (26,660)
INVESTMENT ACTIVITIES REEH
Purchases of items of property, NEVE - HBER
plant and equipment HfBEIEE - (573)
Net cash outflow on disposal of Hj &= ’\*E RRIEREZ
disposal group classified SR, B
as held for sale/subsidiaries Tzfﬁfﬁ/mﬁxﬁgﬁ 22 (10) =
Net cash flows used in investing & &/EEEA ~
activities REMEFHE (10) (573)
FINANCING ACTIVITIES mMEEE
Proceeds from new bank FRITREAMEE
and other borrowings Z PS50 35,507 10,000
Repayment of bank EIERIT R B
and other borrowings (120) (10,010)
New loans from a substantial FiE—RFERRER
shareholder 23,465 -
Repayment of loans from BE—BXZERFTENR
a substantial shareholder - (7,022)
Repayment of loans from related ~ {Ei& BAE: 7 B30
parties (214) (410)
Payment on lease liabilities HEBRENIK (9,160) (8,769)
Net cash flows generated from BEEEFTS (BA)
(used in) financing activities ZIREmEFE 49,478 (16,211)
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Condensed Consolidated Statement of Cash Flows

BRGERERER

For the six months ended 30 September 2025 — unaudited #HZ=T=FRFNA=+HIENEA — REFZ

Six months ended 30 September
BEhRA=1tHLAER

2025 2024
—E-RE —T N
(unaudited) (unaudited)
(REEER) (REEEZ)
Notes RMB’000 RMB’000
BEE AR¥T T ARBFT
(Restated)
(g &%)
NET (DECREASE) IN CASH RERBESEEY2
AND CASH EQUIVALENTS (Rd) B (71) (43,444)
Cash and cash equivalents at Bz Re K
the beginning of the period REEED 5,106 53,635
Effect of foreign exchange SN R
rate changes, net FEFEE (34) (123)
CASH AND CASH HRZRER
EQUIVALENTS AT THE REZEY
END OF THE PERIOD 14 5,001 10,068
Major non-cash transaction FEFRERS

During the six months ended 30 September 2025, the Group

had the following non-cash transactions:

Certain loans from a substantial shareholder of RMB90,684,000
granted to the Group were transferred by the substantial
shareholder to third parties. Accordingly, such amounts were
reclassified from loans from a substantial shareholder to bank

and other borrowings during the period.

BE_Z_RFAA=THIE

B AEEBEEUTIHRSRS

HEE -

TERRAFZHEETERRF
FAEREMH AR 90,684,000 TTH
FER - Bt ZERERHRE
WEBRREREFTOEZRITR
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Notes to the Condensed Consolidated Financial Statements

SRR s e

GENERAL INFORMATION

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

The Company is principally engaged in investment holding
and the Group is principally engaged in the property
development and management, including planning,
designing, budgeting, licensing, contract tendering and
contract administration in the People’s Republic of China (the
“PRC”). Upon the reclassification of the Baishan and Yanii
Property Projects (as defined in note 22(c)) as disposal group
classified as held for sale, the property investment segment
of the Group is presented as discontinued operation. Details
of the disclosures related to the discontinued operation
are set out in note 22(c|(ii) to the condensed consolidated
financial statements.

. —HREH

FEREALBEBERERA
A(ARRE] EREWBEA
Al GBI AEE]) ARBR
EAMKZ 2 BREERR
E i o =R ik & Clarendon
House, 2 Church Street,
Hamilton HM11, Bermuda * H
TEBRBROREBEER S
BRATERED -

KRB EEREREERE
% MAKEBIEBREYE
ERLERE  BREEREAR
HAMB (R RE - FF

TEE - EME - AHBEREYN
EE - QILREHEMEES (F
ZRMF22C) EFDEAD
HABIELEZHERRE -
REBZYMEREN BRI A
ERIEEEER - BRI
KRR WRFIEHNEA
LRA B IS IRERMT EE 22(c)i)
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2. BASIS OF PREPARATION

The unaudited interim financial information for the six
months ended 30 September 2025 (the “Interim Financial
Information”) has been prepared in accordance with the
applicable disclosure requirements of Appendix D2 of the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) and
Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”).

The accounting policies adopted in the preparation of the
Interim Financial Information are consistent with those
policies adopted in the preparation of the Group’s financial
statements for the year ended 31 March 2025, except for
the adoption of new/revised HKFRS Accounting Standards
for the first time on 1 April 2025.

The Interim Financial Information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s audited financial statements for the year ended
31 March 2025.

. mREE

BHE-_TZ_-_RAFNA=+HIL
NERAZ RISEZTF PRI HE
BHRHHBER] DIRESR
BHARZIBRATES L
MRRAN(T ETRA]) KigE D28
BEERERESSTMAE
(IB5gstMAg ) BHZE
Aerr R (EE SR ])
FE345R [P ERRS ISR | AR o

B —_ZE-_RAFMA—HBHEX
e BT B AN IR
HEAGFEAIN - FERAH
B ER TR NS T BER R
BAREBHRE _T_AF=AH
=t+—HULEFEZWHREAN
R BER BRI —8

THMBERY T REEEY
BHREMAEEHBEREE
B OAEAAKEEEE_T
“HFE=ZA=+T—HIFEZ
RECMGHRER—HIEIE -
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Notes to the Condensed Consolidated Financial Statements

SRR s e

2,

BASIS OF PREPARATION (Continued)
Going concern basis

The Group incurred a net loss from continuing operations
of RMB30.1 million for the six months ended 30 September
2025 and as of that date, the Group had net current liabilities
and net liabilities of RMB627.5 million and RMB654.7 million
respectively. The Group may take longer time than expected
to realise cash from the sales of its properties and/or have
cash from external financial to meet its loan repayment
obligations. These conditions indicate the existence of a
material uncertainty which may cast significant doubt about
the Group’s ability to continue as a going concern and,
therefore, the Group may be unable to realise its assets and
discharge its liabilities in the normal course of business.

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

2. RREE(R|)

FREERE

RBE-Z-_HAFLA=+
HIEXNEAR  AEBESEF
BREEBZFIBEBEBARE
30,100,0007T * ME £ %A -
rEEZRBABEFELRAE
5 R A AR 627,500,000
7T & A R #654,700,000 7T °
REEAEEREELBHPERD
BRENREEMESRRER
RIS B E BB IR & A BT
HEREEERET - 2EURNREK
PAEEXEFERAEEFELSE
BENERERE 2 EATHEER
= Al REESKRER—
MEBBRTEEELEERRE
BREBE -

BEHR LR - BAKRE
HHHREROIRFECEEER
g WEREANEEEHRAR
HERIFEEE - ICEBAEE
FIRB B R LT E €5
RE AEEATRREKR+TZE
ARBITERBNMEET
A
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2. BASIS OF PREPARATION (Continued)

Going concern basis (continued)

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

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

(i) the proposed divestment of the Baishan and Yanji
Property Projects (as defined in note 22(c)) in the near
future.

The Directors have prepared a cash flow forecast covering a
period up to 31 March 2027 on the basis that the negotiation
with financial institutions and other lenders for the renewals
of the Group’s bank and other borrowing upon expiry would
be successful and the continuous financial support from the
substantial shareholder of the Company would be obtained
that the Group will have sufficient working capital to meet
its financial obligations as and when they fall due within the
eighteen months from 30 September 2025. Accordingly,
the Directors consider that it is appropriate to prepare the
condensed consolidated financial statements on a going
concern basis.

. mREZE (&)

FEESEE (H)

() AKEE %FEE%E
%ﬁ%u%ﬁEA

(i) NEEDBREAREEEZK
ROFEVB R MEE
BREREHER - EAEEUH
AR EMEEEEER
TERRTEERAEER
REF—EAREEEZR
REF K

(i) RAARREEH L RTE
TEWEBEB(ERRME
22(c)) °

EFCEANUVBRBEREME
AREEREEINHORTR
Hi g BRI IEN RARE
TERRREZFBERE R
MGHREEE T _t5=
A=+—RHILHHEzBeRE
TR WEMAEEEERR
WMEBETRTERB -F
—hFEAR=TRBEFT/E
RARHRZHBEE - Bt
EERREBEREEERSY
AR RBEE 2 & -
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Notes to the Condensed Consolidated Financial Statements

SE;

e SRR RE

3. CHANGE IN ACCOUNTING POLICIES

3.1

3.2

New/revised HKFRS Accounting Standards
adopted

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

New and revised HKFRS Accounting Standards
not yet adopted

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

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

3. EFtEHREH

3R RIETEE

PR EEREEER

RIS E AR B A H
RIRAERZ #5]EIERT &
RIS R S F R
AEBENA ST HE AT
SEHHIM 2 RE RN
WEEFERTE -

3.2 fef RERA 2 3 5] R ARAEFT

BERMBRELENGTE
A

AR T35 1t & o B AR AR
EMHmAZA  BEG
B AE D BMHZIERANAK
MR 3R] IERT &
RIS EF LR

A AR T RS
g -

ERILERHME B RERMZS
Ha] BRI BB MR E
G EAIM AR E -
B REEA M AR
BRENMBEARROTE -
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4. OPERATING SEGMENT INFORMATION

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

4. RETHEPR

AEBIZAEBRE D 2D
EIREE - REBILEALE
EzRTEERNERD BN
RRFE A REER —K
ZHRA - BOATAZ2HS
e UTAZHDBUEHRL
BORAPHER -

Nature of business EBED
Operating segments activities Place of operation BELH e -3k
Continuing operations BELSEER
Property development and Property The PRC NELR nERER #
management development and RER RMEIER
provision of RfER
management i
service to
property projects
Discontinued operation BRIEEEERE
Property investment* Property holding for ~ The PRC NERE  BEWEE 0+
long term RERER
investment and RERE

leasing purposes

As set out in note 22(c), the Group’s property investment
segment is treated and presented as a discontinued operation
upon the disposal of Baishan Ground Real Estate Development
Company Limited and Baishan Ground Business Management
Company Limited.

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

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

* IIEE22(c) FrEL - ANEERY
¥RESHELERLMES
BABIKALEZEXERSE
RABEBRAERIEGEEE
g% °

REESBRALNRDEBZME
DEEIR :

DEERI 2] A0z W R 5
XBEDEMSHE RO A
EEREAZED RREEEN
EmMEEZMAX -
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4. OPERATING SEGMENT INFORMATION 4.

(continued)
Segment results and other segment information

For the six months ended 30 September 2025 — unaudited

RETBER (&)

DEREREM D

A

BE_ZT_RAFNA=1+HI

NER - REEZ

Continuing  Discontinued
operations operation
BELEER CRILLSEER
Property
development
and Property
management investment Total
MEBRRERE MERE ®at
RMB’000 RMB’000 RMB’000
ARETR ARET T ARET T
Segment revenue 2 EB U &R
Sales to external customers ~ EAMNBE S 2 $EE 29,782 5,975 35,757
Segment results PEEE (8,784) (2,399) (11,183)
Finance costs AR (33,402) (677) (34,079)
Change in fair value of PTESRMIAEY
derivative financial NREBEEE)
instruments (116) - (116)
Gain on disposal of HERHTE A Al e
subsidiaries 123 - 123
Gain on disposal of disposal  H&E B A#EE
group classified as held HEZ HEE
for sale & 18,698 - 18,698
Unallocated head office RO M4z
expenses (6,457) - (6,457)
Loss before tax BRI ATES B (29,938) (3,076) (33,014)
Income tax FrisHt (150) - (150)
Loss for the period HnEE (30,088) (3,076) (33,164)

CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED #F Bl & B BB ZER B R 2 7



4. OPERATING SEGMENT INFORMATION 4, REFHER (F)
(continued)
Segment results and other segment information PEHEBERHEMDFER
(continued) (4&)
For the six months ended 30 September 2024 — unaudited BE-_Z-MFNA=+HIL
ANEA - REEFEZ
Continuing Discontinued
operations operation
FHEIREEE BRIEREER
Property
development
and Property
management investment Total
MELREKER MEKE BT
RMB’000 RMB’000 RMB’000
AREBFT AERBFT ARBTT
Segment revenue 2k
Sales to external MSNFE P 2 HE
customers 122,497 6,736 129,233
Segment results PIELE (642,016) (1,662) (643,678)
Finance costs BhE PR (19,634) (1,585) (21,219
Change in fair value of PTHEERTAEZ
derivative financial NAEEEZS
instruments (165) - (165)
Unallocated head office ROELABE &
and corporate NGRS
expenses (7,412) - (7,412)
Loss before tax BRI ATE 1B (669,227) (3,247) (672,474)
Income tax FRi 70,709 625 71,334
Loss for the period HNEE (598,518) (2,622) (601,140)
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5. REVENUE, OTHER INCOME AND GAINS FROM

CONTINUING OPERATIONS

Revenue from continuing operations mainly represents income
from the sale of properties and property management service

income.

An analysis of revenue and other income and gains from
continuing operations is presented below:

(a) Revenue

5. FEKEXK zWm - H
LU A K W 2

SEREEB 2 MBS T BIEH
EMEBA R FEERF K
A °

FrEQEEB 2 W R B b
ABRWEAH 2

(a) WE

Six months ended 30 September

(unaudited)
BEAA=1HIEAEA
(REER)
2025 2024
—E-ERF TP
RMB’000 RMB’000
ARET AREETT
(Restated)
(F2&%)
Revenue from contracts with ~ FEE ISR E%A|
customers within HKFRS 15: #1558 E T 2
EEEHWE :
Sale of properties SHEME 16,506 107,352
Property management MEEERBUA
service income 13,276 15,145
29,782 122,497
Representing geographical FrigH@ s -
market of:
The PRC F 29,782 122,497
29,782 122,497
Timing of revenue recognition Weas T eR 2 B
— At a point in time - EX 16,506 107,352
— Over time - KB — BRI 13,276 15,145
29,782 122,497
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5. REVENUE, OTHER INCOME AND GAINS FROM
CONTINUING OPERATIONS (continued)

(b) Other income and gains

5. HEAKERK 2 KE - H
b A B2 s (4R)

(b) HAWNA K WKz

Six months Six months
ended ended

30 September 30 September
2025 2024

Bz HZE
—E-RE —EF
hB=+H hA=+H
178 A LEA1EA
(unaudited) (unaudited)
(REEZ) (RigEz)
RMB’000 RMB’000

AR¥TT ARETTT

Exchange gain b 5 e

Sundry income TR A

Gain on disposal of subsidiaries ~ HEMTEB A A
(note 22(b)) (B=E22(0))

Gain on disposal of disposal HENEAFELEZ
group classified as held for sale &R Z Yz
(note 22(a) (Mf7E22(a))

Total other income from FEC A ETS 2 H ik
continuing operations L

= 8

242 305
123 -
18,698 =
19,063 313
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5]

6.

BRARS B IS ERAR MY AL

FINANCE COSTS FROM CONTINUING
OPERATIONS

6. FAKERK 2MENAE

Six months Six months
ended ended
30 September 30 September
2025 2024
Bz HE
—E-RHE i vt 5
hB=+H NA=+H
1EREA LERMEA
(unaudited) (unaudited)
(REEEZR) (REEEZ)
RMB’000 RMB’000
ARET T AREETF T
(Restated)
(ge&ED))
Interest on bank and RITREAMEEFS
other borrowings 27,035 26,935
Interest on Convertible Bonds AMRRRES B 6,270 4,886
Interest on lease liabilities HEBERE 97 407
Interest on loan from a substantial —%& = EREEFHF| &
shareholder - 517
33,402 32,745
Less: Interest capitalised B BRERPYEZ
into properties under BT B
development™ - (13,111)
Total finance costs from FHBIEETS 7 BAE R AN
continuing operations BRE 33,402 19,634
* For the six months ended 30 September 2025, no borrowing * BEZZ-RFNA=+HL
costs had been capitalised (For the six months ended 30 ~NEA $EE?§H%E&$§${K

September 2024 (unaudited): 7.5%-10% per annum).

(BE-_Z-_mWFENALA=+H
LENE A (RisgEZ) - FF X
7.5%ZE10%) °
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OPERATIONS

The Group’s loss before tax from continuing operations is

arrived at after charging:

7. LOSS BEFORE TAX FROM CONTINUING

7. FEREER ZRBATE

|

AEEXRAFBELEERB 2R
75t A5 18 T3 A 0Bk T 51 & TR 1R
R

Six months Six months
ended ended
30 September 30 September
2025 2024
Bz H=E
—EB-RE —EJUF
hB=+H HA=+H
1IE7X{EA LEAEA
(unaudited) (unaudited)
(REEEZR) (REEEZ)
RMB’000 RMB’000
AR¥TRT AREEFIT
(Restated)
(g =7)
This is stated after charging: KA T YIE B £ -
Cost of properties sold EIHEMEKAR 20,195 103,299
Cost of services BRAE A AN 6,379 7,673
Write-down of properties under 25 E RN E
development to net realisable AR FE
value* - 637,925
Write-down of completed EIER M EMURZ 1] 23R
properties to net realisable FE
value*™ 4,502 -
Depreciation e
- property, plant and equipment - #72 - #28 MR A& 11 112
— right-of-use assets - EREEE 2,505 1,930
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7. LOSS BEFORE TAX FROM CONTINUING
OPERATIONS (continued)

ke

During the six months ended 30 September 2024, the board of
directors of the Company approved the re-commencement of
the divestment plan for the Fusong Property Project (as defined
in note 22(a)) to dispose Fusong Property Project within a short
period of time. Accordingly, the Valuer changed its valuation
approach of the land parcels under development to replacement
cost approach. In addition, the management applied a 45%
discounting factor to reflect the short term sales in estimating
the net realisable value resulted an additional write-down of
RMB637.9 million to net realisable value and were included in
other expenses in the condensed consolidated statement of
profit or loss.

These items are included in cost of sales in the condensed
consolidated statements of profit or loss.

7. FEREEBR 2 BBAE
5 (&)

ke

HE-_Z-_WFALA=1+HL
NEA - AREEFEHES
MEREBENYEER (EERR
BisE22(@) 2 HE T BIARE
REAHEENYEESR - B
bt EEMEBEERERSP
R 2 EEFEEAEERA
Ko Mo BERERER
IR ERB A 45% TR R R
BEHHE - SR ERFE
8 SR A R % 637,900,000
T ABRGEEERZE
fbFAS ©

ZEHBFAMRAGABRAR
ZHERA o
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8. INCOME TAX FROM CONTINUING OPERATIONS

8. HAKERBZFEH

Six months Six months
ended ended
30 September 30 September
2025 2024
BZE BHE
—E-RE —EpyFE
hB=+H NA=+H
IER1EA LEREA
(unaudited) (unaudited)
(REEZ) (Rig#ER)
RMB’000 RMB’000
AR¥T T ARETTT
(Restated)
(F&E75))
Current tax BN
PRC Corporate Income Tax FRERSHR
(“CIT”) (TeEMmER) 150 94
150 94
Deferred tax EEHIE
Origination and reversal e SRl 2 B = 5R
of temporary differences - (70,803)
Total charge/(credit) from SIBICBEIE 2 H
continuing operations (&) s 150 (70,709)

No Hong Kong profits tax has been provided for the six
months ended 30 September 2025 and 2024 as the Group
had no assessable profit subject to Hong Kong profits tax
for the periods.

For the six months ended 30 September 2025 and 2024,
CIT has been provided in accordance with the relevant tax
laws applicable to the entities in the PRC. The statutory CIT
tax rate in the PRC is 25% on the assessable profit for both
periods.

BHE-_Z_AFR-_ZT_NF
HAA=Z+BHLEXEA  BARA
EEBMBEBFESHM S W ERE
REUCRF SR ER A R HI R
TR B FGHEE -

BE_Z_RAFRER_T_MN4F
NAZ=ZFTHIERER
BRBEPHEEEAZHEHE
MG AEFIR - PESEMF
TERBUR TS EE R R A25% o
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8.

INCOME TAX FROM CONTINUING OPERATIONS
(continued)

As at 30 September 2025, the estimated withholding
tax effects on the distribution of the unremitted retained
earnings of the PRC subsidiaries amounted to approximately
RMB10.5 million (31 March 2025 (audited): RMB10.7 million).
In the opinion of the Directors, these retained earnings, at
the present time, are required for financing the continuing
operations of the PRC subsidiaries and no distribution would
be made in the foreseeable future. Accordingly, no provision
for deferred taxation has been made in this respect.

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

LAT is levied at progressive rates ranging from 30% to 60%
on the appreciation of land value, being the proceeds from
sale of properties less deductible expenditures including
land costs, borrowing costs and other property development
expenditure. The Group has estimated, made and included
in the income tax a provision for LAT according to the
requirements set forth in the relevant PRC tax laws and
regulations. Prior to the actual cash settlement of the LAT
liabilities, the LAT provision is subject to the final review/
approval by the tax authorities. No provision for LAT had
been made in both periods.

8. FERKEXRB ZMEN

(&)

R-ZEBE-_RAFALA=+H &
& R BT B A R R IE 2 (REE
Bz HFENEEENABA
R #10,500,0007t( —ZE - H
F=ZA=+—RA(EEZ) A
R ¥10,700,0007C ) - & £ R
B BREBEZEREBBFER
ESHENBARZIBELE
B JRGRTITPEDIR -
BE] 1 S 8 St 1Lt 1 ) 3 R R T 8%
& o

REARE RBERARES
KEETG 2 RAIRBR - RNE
BB AR BABNZEFLR
ZEAIRTSH

IS E IR L Hh E(E TR (BN
$HE Y X PSSR R T H1R R
X(BRELHEAAE - BERAK
REMYFERFAS)) AN F
30% £60% REHEFHE - K
SEZERTRREERRA
M2 RE SR REHR L iR (E
WBBALET APTEHR - RER
RS EM LEETEE Y
Al TR ERBERLHB
RESER, L - ALY
B IR ETEE -
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9. LOSS PER SHARE 9. BREE
The calculations of basic and diluted loss per share are BRERNRBEEEBEB ZFTETD
based on: R
Six months Six months
ended ended
30 September 30 September
2025 2024
Bz HE
—ECRE —ZpNE
hB=+H NA=+H
LB A LIEREA
RMB’000 RMB’000
AR¥TR AREETFTT
(Restated)
(f8&E75)
Loss BB
Loss attributable to owners of ﬁHE\ FTEERERNEBEZ
the parent used in the basic NREE AELEE
loss per share calculation
— continuing operations _ i e (30,088) (598,518)
— discontinued operation - BRI ET (3,076) (2,622)
(33,164) (601,140)
Effect of interest on the liability ~ F|E % AIRRESEE
component of the Convertible Hnzw2
Bonds - -
Effect of fair value loss on the NAEEBETARR
derivative component of the BEHFITELD 22
Convertible Bonds - -
Adjusted loss attributable to ﬁﬁﬁf\pf%tﬂx%ﬁ HEE 2
owners of the parent used NREB ARG
in the diluted loss per share @Eﬂ%ﬁiﬂé
calculation
— continuing operations - B ER (30,088) (598,518)
— discontinued operation - BRI ETS (3,076) (2,622)
(33,164) (601,140)
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9.

LOSS PER SHARE (continued) 9. BREE (&)
Six months Six months
ended ended
30 September 30 September
2025 2024
Bz HE
—E-EF —EpUFE
hBA=+H HA=+H
1EX1EA LEAEA
RMB’000 RMB’000
AR¥T T ARBFT
(Restated)
(K 57)
Shares ;8
Weighted average number of Rt ESREREBE 2
ordinary shares in issue during & RIE 317 & BAL hnAE
the year used in the basic loss ~ “F#9#
per share calculation 360,182 360,182
Effect of dilution — weighted e - LEiknkE
average number of ordinary T
shares:
Convertible Bonds AR ES = =
Share options B = -
Weighted average number of LB Ta 8 (B5)
ordinary shares (diluted) 360,182 360,182

The calculation of basic loss per share is based on the
loss attributable to owners of the parent for the six months
ended 30 September 2025 and the weighted average of
360,182,000 shares (six months ended 30 September 2024
(unaudited)(restated): 360,182,000 shares) in issue during
the six months ended 30 September 2025.

BREABEEDREHE=Z
“HENAZ=ZTRLEXNEAR
ARREBABEBEREBEC
T-RENA=+THIEAEA
B 31T h#E 9% 360,182,000
B(EE-_Z-_WEALA=+
BIEAEA(REERZR) (K&
) : 360,182,000 A% ) 5+ & °
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9. LOSS PER SHARE (continued)

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

The calculation of the diluted loss per share is based on the
loss attributable to owners of the parent of RMB33,164,000
for the six months ended 30 September 2025 (six months
ended 30 September 2024: RMB601,140,000) considering
there are no adjusting effects on the interest on the liability
component of the Convertible Bonds and fair value change
on the derivative component of the Convertible Bonds;
and divided by the weighted average number of ordinary
shares of 360,182,000 (30 September 2024 (restated):
360,182,000 shares) for six months ended 30 September
2025 considering there are no dilutive effect on the
Convertible Bonds and the exercise price of the outstanding
share options is out of money compared to the average
stock prices of the Company for the six months ended 30
September 2025 and 2024.

The weighted average number of ordinary shares for the
six months ended 30 September 2024 for the purposes
of calculating basic and diluted loss per share have been
retrospectively adjusted for the effects of share consolidation
effective on 17 January 2025.

. 'EHQEFE(AE)

Hﬁfiﬁ%%%ﬁ%ﬁﬁﬁfﬁﬂm
NEEE ANERERTE
E&Eﬁ%&%/gﬁiﬁﬂx(ﬂﬂﬁ)
HE2 BB EL AR - 5
HFTA 2 EBRINET R
BT EERENEEBRAZH
ANEETEBERMNE TR
g HEMEAEBEREER
TBRERIETHERERAE
BRERSAEERERTZ
LmAR DR I AR B 4B o

ESREEBIBIERER
_j_ﬁiﬂﬂ + B8R
BRAZEARESR AEWLE
B AR®33,164,000C( = F
—mEF . AR ®601,140,000
L) EERAREESE
BEROWEFNEFABLE
ﬁﬁﬂ%ﬂxtﬁnﬁl,\u W

AREEEHTE: kK
Lxéki*? AFNA=T
BIENEA z @M
5 &1 £360,182,000f%( = &
ZHFEAA=ZTHEEY) :
360,182,000 % ) + J5Z B E| 7]
R E S W TS B U R

EE_RAFR-_T_NFA
A=1+BIERNEAMKITERE
R TEES L ARRZF
HRECBaEEEE -

FEBRER_Z_MHFEAA
=FTBLERNEAZEREARAR
BCEE R PR 2 B AR N
FHHEHRRZE_RF—HA
THRERZROHEHOZE
TEH B TR o
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10.

11.

DIVIDEND

The Directors do not declare the payment of any interim
dividend for the six months ended 30 September 2025 (six
months ended 30 September 2024 (unaudited): Nil).

10. 1R 5

BEETEREZE-_Z-_AFA
A=+RHI1EXNERZ AT E
BE(BE—E-_WEALA=T
BIEANEA CREEZ) - ]&) -

INVESTMENT PROPERTIES 11.REWE
30 September 31 March
2025 2025
—E-REF TR
hB=+H —A=+—H
(unaudited) (audited)
(REER) (&= Z)
RMB’000 RMB’000
AR¥T T ARETT
At the beginning of the K2
reporting period 315,288 486,200
Net loss from fair value REAREBERARF
adjustment &g (5,788) (170,912)
Reclassified to disposal group ENMOBESBABELS
classified as held for sale (note & 485 (Ff7E22(c))
22(c)) (309,500) -
At the end of the REMAAR
reporting period - 315,288

As at 31 March 2025, the Group’s investment properties
included certain retail units and car park spaces of a
shopping mall in Baishan City, Jilin Province. These
investment properties were stated at fair value and were
valued by Colliers Appraisal and Advisory Services Company
Limited, independent professional qualified valuers (“Valuer”).

RZEB-_RF=A=+—H"
AEBZREMFEBE—E
REMEBLTZBYF LA
ETEEEMUREREML - %%
BEMETRREEINE -
THBYEXABRMGEENS
HBBR i E i EE ETEA
AR ([fEEED)) f4(E -
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11.INVESTMENT PROPERTIES (continued) 11.REWE (&)

Fair value hierarchy AREEEZER
The following table illustrates the fair value hierarchy of the TREIAEBRREME R
Group’s investment properties: REEZER

Fair value measurement as at
30 September 2025 using
RAUTHER=-Z-RAFNAA=1+H
ZRAREEE
Quoted prices Significant  Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

ERME  EAUEE EATTEHE

W= AR BWABE
(F—#) (BB=#) (B=#) ECH
(unaudited) (unaudited) (unaudited) (unaudited)
(REZR)  (REEZ) (REER)  (REER)
RMB’000 RMB’000 RMB’000 RMB’000
AR®TRT AR®TRT AR®BTRT AR®TR

Recurring BREEM
fair value AREHRE
measurement BTE
for:
Retail shops FEER
and car park FEN
spaces - - - -
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11.INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

M. REWE ()

D[AREEER (FEH)

Fair value measurement as at
31 March 2025 using
HRAUTEEBER S RAF=A=1+—H

Z

ARBEFE

Quoted prices Significant Significant
in active observable unobservable
inputs inputs
(Level 2) (Level 3) Total
ERTS BRABR EATAEE
wE AR A BUR
(F=8) (B=8) #Et
(audited) (audited) (audited)
(&) (f8&%) (KeEz)
RMB’000 RMB’000 RMB’000 RMB’000
ARBFIT ARBTT ARETT ARETET

markets
(Level 1)

(B—%)
(audited)
(FEEZ)

Recurring RISE M
fair value AL
measurement FE
for:
Retail shops TEIER
and car park (==t
spaces -

315,288 315,288

During the period, there are no transfer of fair value
measurement between Level 1 and Level 2 and no transfer
into or out of Level 3 (six months ended 30 September 2024
(unaudited): Nil).

As at 30 September 2025, the Group’s investment properties
with an aggregate carrying amount of RMB Nil (31 March
2025 (audited): RMB216,980,000) were pledged to banks
to secure certain of the bank loans granted to the Group as
further detailed in note 19 to the condensed consolidated
financial statements.

HR - F—REE R EL
BANEBENEZEE  IE
EREEBEE-—RAAE
B2 (BE_Z_ME LA
=T HEANEARA(CRESEZ) -
/) o

RZE-_RFNA=ZF+H" K
EEERmBEEAARBSZ (=
E-RE-ZA=+—B(KE
#%): AR #216,980,0007T )
ZIREMECEIPTIRT - {E
AAEEERTETRITER
ZHEAGR  E—SFBULR
ARG A B A IRERMIRE 19 -
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12.PROPERTIES UNDER DEVELOPMENT AND

1R.BRTYUERFFELES

COMPLETED PROPERTIES HELD FOR SALE R
30 September 31 March
2025 2025
—E-REF —TE-RF
hB=+H =—A=+—8H
(unaudited) (audited)
(REEEZR) (&= Z)
Notes RMB’000 RMB’000
BaE AR¥T T ARETT
Properties under development R Y2 226,537 246,128
Completed properties BIEHEDR
held for sale SERE 37,334 136,780
263,871 382,908
Write-down of properties 1SERAYER
under development and RELER
completed properties &R EM
held for sale to R I
net realisable value FE (b) (3,457) (47,604)
(@) 260,414 335,304

(@) As at 30 September 2025, certain of the Group’s
completed properties held for sale with carrying value of
RMB Nil (31 March 2025 (audited): RMB8.8 million)
respectively were pledged to banks to secure certain of
the bank loans granted to the Group as further detailed
in note 19 to the condensed consolidated financial

statements.

R-ZE-RAFNA=1+H"
AEBETEAEAAR
BET(ZEREFE=A
=t+t—B(&HEZ): AR
18,800,000 7T ) 2 # {E H
ECERMECHAIERT
RIT - ERBASEEETE
FRITER IR R - E—
SHBEU 2 BEPRS TS
WARMFE19 °
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12.PROPERTIES UNDER DEVELOPMENT AND 12.XBHPYERBEHED
COMPLETED PROPERTIES HELD FOR SALE ERYE (8)

(continued)

(o) The movement of the write-down of properties under (o) BAASESE R W3 RS

development and completed properties held for sale to
net realisable value during the period are as follows:

EE BRI EMRZE TR
FEZEEOT

30 September

2025

—E-RE

hB=+H

(unaudited)

(REBEX)

Notes RMB’000

BiaE AR¥T T

At the beginning of the reporting period 7 23Rk Hi#]

Increase in the write-down during ISk ORI
the period

Write-off during the period BRI 88

Reclassified as disposal group BENOBARIELEZ
held for sale &R

At the end of the reporting period REmAR
(unaudited) (REEEZ)

47,604

4,502
(5,359)

(© (43,290)

3,457
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1R.BRPTYUERFFELES
ERE ()

12.PROPERTIES UNDER DEVELOPMENT AND
COMPLETED PROPERTIES HELD FOR SALE
(continued)

© BLUEEEWEEEB Z

(c) The cost and accumulated write-down to net realisable

value of property project in Baishan and Yanji Property
Projects (as defined in note 22(c)) was RMB89.9 million
and 43.3 million respectively. Such net realisable value
was estimated based on a valuation carried out by the
Valuer. On 28 July 2025, the Group entered into an
equity transfer agreement with an independent third
party purchaser to dispose of the Baishan and Yanji
Property Projects. As the end of the reporting period, the
properties under development and completed properties
held for sale under Baishan and Yanji Property Projects
had been reclassified as “Assets associated with

¥ % 18 B (@0 B FE22(c)
T ) 2R KRR HOR
BMEREBRFED A
AR ¥ 89,900,000t &
43,300,0007T ° #% & A &
ARG EMETZ
HEGTEL -RZZT=F
FEA-+N\B  KREHE
BN =B e ik
Eips o HERILRESY
¥1H - RREHAR - AW

disposal group classified as held for sale” in accordance RIEEWEIAR 2 ERFY
with HKFRS 5 “Non-current Assets Held for Sale and ERIFERERENMER

Discontinued Operations”. Further details have been set
out in note 22(c) to the condensed consolidated financial
statements.

BIEEBWEHREERES
S [ FHEHE 2 ERBEE
R LSS ¥ B
BIESEAFELE 2L
EHABEECEE] - BH
i NS SR NY)
R MIFE 22(c) °
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13.TRADE AND OTHER RECEIVABLES

13.EWE ZRARH R

FIE
30 September 31 March
2025 2025
—E-REF TR
hB=+H =A=+—A~
(unaudited) (audited)
(REEEZR) (fEH=%)
Notes RMB’000 RMB’000
BaE AR¥T T ARETT
Trade receivables, gross FEWE SR RE 23,153 19,697
Less: provision for impairment B R ERHE (13,920) (13,920)
Trade receivables, net R S ERFUFRE @) 9,233 5,777
Other receivables H b el RIA
Deposits for land THERMAS 2
development expenditure A (o) - 9,467
Deposits for construction and BEREEME
pre-sale of property projects HB ZES - 1,562
Prepaid business tax AR EEB R
and other taxes EmFiIE 11,059 15,557
Other receivables, Eoftb EMRIE
prepayments and deposits ERRERES 35,374 47,585
Less: provision for impairment & : JFifE B (© (2,459) (24,087)
43,974 50,084
Total trade and other receivables FEULE FERFR M H A
e TR IE fEE 53,207 55,861

CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED #F Bl & B BB ZER B R 2 7



13.TRADE AND OTHER RECEIVABLES (continued) 13.EWE SRR R HMELW
MIE (&)

(@) In respect of properties sales, no credit terms are (@ BMEHEMS @ BPWLE
granted to customers. For property management, the EREEH - iEEEm
property management income is settled in accordance = MEEBWATIRER
with the terms stipulated in the agreements, most of HPTRTRRGRRAE T - R R
which is settled in advance. The carrying amounts of LY ARTRKEN - BIEIE
the receivables approximate to their fair values. Trade ZEEAESEEAAEEMR
receivables are non-interest bearing. E o BIRE 5 ERRTEF

a .
The ageing analysis of the net trade receivables by the REMEAR 7 FEUE 5 IR
invoice date as at the end of the reporting period is as FRREZEHEZEY 2R
follows: DT -
30 September 31 March
2025 2025
—E-REF —E-RF
hB=+H =A=+—8H
(unaudited) (audited)
(REEEZ) (f&&=%)
RMB’000 RMB’000

AR¥T T AREET T

Within 30 days 30 XA 1,402 4,050
31 days — 180 days 31 RE180K 7,494 129
Over 180 days B 180K 337 1,598

9,233 5,777
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13.TRADE AND OTHER RECEIVABLES (continued)

@)

(continued)

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

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

In estimating the provision for impairment of other
receivables, the Group has grouped these other
receivables based on same credit risk characteristics
and the days past due and negotiation results with the
debtors. During the six months ended 30 September
2025, the provision for impairment balance of RMB21.6
million in respect of Baishan and Yaniji Property Projects
was reclassified to assets associated with disposal
group classified as held for sale.

13.EWE S RAREMER

O (%)

@ (&)

HREMEZERME - ~&
ECDEAGSE  WREAR
SEBEEERRERE
BREEER  RSHER
AZFFEREERRREHE
REELRE -

BERER B UM 2 T b B
R’ TR E BT RN 2 3R
e EwmBERAEETLE
Szt T ERRE
SEHRENNETLIE
B RE BTN 2

IR o

TEfh T E M R GIERRIE
BER - AEBEEREAR
EER B SRR IA
K BR{ER AR 4 R A8
ESHMEKHBLE - HE
ZZE-RFNAA=FHIER
@A AluKRESEYEER
A REEHREARE
21,600,0007C E. & %1 7 8
ENHEAFELNE ZHER
RIFAREE -
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14.CASH AND CASH EQUIVALENTS AND

14EESREESEEYURE

PLEDGED AND RESTRICTED DEPOSITS IR ZREFR
30 September 31 March
2025 2025
—E-RE —E_hEF
hB=+H =—A=+—8H
(unaudited) (audited)
(REER) (&= Z)
Notes RMB’000 RMB’000
BaE AR¥T T ARETT
Cash and bank balances R e RIRTTHER (b) 5,059 8,427
Less: Restricted bank o BRTEEYE
deposits under Bz
pre-sale of properties PRI ERTT
R (@) (1,044) (3,324)
Cash and cash equivalents AN RRER & B 7%
as stated in condensed RRE T 2 3R &
consolidated statement of KR EEY
financial position 4,015 5,103
Cash and cash equivalents DEEARBEREZH
attributable to disposal BRI
group classified as held for sale  IR&RIREEHEY 22() 986 3
As stated in condensed REPGEBREESRE
consolidated statement of cash & 7IJ8R
flows 5,001 5,106
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14.CASH AND CASH EQUIVALENTS AND
PLEDGED AND RESTRICTED DEPOSITS
(continued)

@)

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

At the end of the reporting period, the cash and bank
balances of the Group denominated in Renminbi
(“RMB”) amounted to RMB2.7 million (31 March 2025
(audited): RMB8.2 million). The RMB is not freely
convertible into other currencies, however, under
Mainland China’s Foreign Exchange Control Regulations
and Administration of Settlement, Sale and Payment of
Foreign Exchange Regulations, the Group is permitted
to exchange RMB for other currencies through banks
authorised to conduct foreign exchange business.

14BERBESEEYURE
KRR ZRHEFER(E)

@)

RIEF BT+ ERBBA
hERR B FEMERE
ZHARAERER - ANEREAR L
TREYMRWE 2 E TSR
BERBEENE NS - %
RHAREN TR T RER
b - XRBIRSILIHEAR
RITERA R R L -

RERAR NEBAA
RBITARBDFHEZ
HERBRITEBABARE
2,700,0007t( ZE =R F
ZA=Zt+—RH(EHE%R):
A R #8,200,0007C ) © A
REBTNMSERARRBEME
B o SAT - AREA AN
PR IR IR0 LA R 5[ - 518
MAEEERTE  ASEE
HET BIE R R B INE T
ZIRITIEARB HigBHEM
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15.TRADE AND OTHER PAYABLES

15.BENEZRAREMEN

FIE
30 September 31 March
2025 2025
—E-RE —E_hEF
hB=+H =—A=+—8H
(unaudited) (audited)
(REER) (&= Z)
Notes RMB’000 RMB’000
BaE AR¥T T ARETT
Trade payables JERTE SRR (@) 6,980 33,676
Accrued construction costs TERREEERAR 139,444 276,435
Interest payable e FIE 3,982 31,501
Other creditors and accruals HAbERRIER
JEsTE A 29,219 43,785
Other deposits received B EMERE 748 50,515
180,373 435,912

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

(@) REBIPRZEMNE SRR
REZAHZED ZREDIT

follows: NN
30 September 31 March
2025 2025
—E-REF —E-RF
AB=+H =A=+—H
(unaudited) (audited)
(REEEZ) (f&E%)
RMB’000 RMB’000
AR®T T AREEFTT
Within 30 days 30 KA 76 2,224
31 days — 180 days 31 RE180K 2,028 2,478
Over 180 days HBiB 180K 4,876 28,974
6,980 33,676
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16.CONTRACT LIABILITIES

16.6 &8 E

30 September 31 March
2025 2025
—E-hEF “E-RHF
AB=+H =A=+—H
(unaudited) (audited)
(REEZ) (f&=%)
Notes RMB’000 RMB’000
BT AR¥T T ARBFT
Deposits from sales HEME TS
of properties (a) 48,427 53,438
Receipt in advance from TEWRE R ARG E A
management services (b) 15,440 13,207
63,867 66,645

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

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

17.LOANS FROM A SUBSTANTIAL SHAREHOLDER

The amounts are unsecured, interest free and repayable on
demand.

18.LOANS FROM RELATED PARTIES

The amounts are unsecured, interest free and repayable with
one year or on demand.

(@) HEMERZITSERAEE
BEMEAEPUIZHE
FT{S5IR © %5] & FRAR
BT & W e T R AR AR S 13

2188 -

b) FEWEERBEREERYE
EEBRER - BURFR
BRAEBETA WS ERIT

ERFEBRERR -

17.—BXTERRER

ERREER B RAK

JERRN

18.BA%E 5 B K

ZERREER 2R REAR
—FRHIRESER
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19.BANK AND OTHER BORROWINGS

19. R 1TREMEE

30 September 31 March
2025 2025
—E-EHF “E-RHF
hB=+8 =A=+—A~
(unaudited) (audited)
(REEER) (f&E%)
Notes RMB’000 RMB’000
PitEE ARET T AREFT
Current BNEH
Bank loans RITER
- secured - HiEA () - 240,980
- unsecured — (ii) 1,991 2,110
Other borrowings HABERK
— unsecured — (il 90,684 -
92,675 243,090
Non-current FEBNER
Other borrowings EHMbfER
— unsecured — BRI (iv) 35,507 -
128,182 243,090
30 September 31 March
2025 2025
—E-hHEF —E-RHF
AB=+H =A=+—H
(unaudited) (audited)
(REEZ) (&&= %)
RMB’000 RMB’000
AR¥T T ARETTT
Analysed into: DA
Bank loans and other AR T HRERZ
borrowings repayable: RITER R
HABER -
Within one year or on demand ~ —FRFIRE L 92,675 243,090
In the second year F-F 35,507 -
128,182 243,090
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19.BANK AND OTHER BORROWINGS (Continued)

CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED A Bl& B 1L BIR

Notes:

)

(i)

(i)

(v)

As at 31 March 2025, the bank loan of RMB8.0 million that
bore interests at a fixed rate of 6% per annum, was secured
by the pledges of the completed properties held for sale with
carrying amount of RMB8.8 million as at 31 March 2025 and
100% equity interests of a subsidiary of the Group, and was
unguaranteed; The bank loan of RMB2.0 million that bore
interests at a fixed rate of 6% per annum, was secured by
a second charge of completed properties held for sale with
carrying amount of RMB8.8 million as at 31 March 2025, and
was unguaranteed; The bank loan of RMB231.0 million that
bore interests at a fixed rate of 6% to 7.3% per annum, was
secured by investment properties with fair value of RMB217.0
million as at 31 March 2025, and was guaranteed by personal
and corporate guarantees of certain connected parties of the
Group. These loans were reclassified to liabilities associated with
disposal group held for sale (note 22(c)) as at 30 September
2025.

As at 30 September 2025, the bank loan of RMB2.0 million
(81 March 2025 (audited): RMB2.1 million) that bears interests
at a floating rate of loan prime rate plus 0.28% per annum is
unsecured and unguaranteed.

As at 30 September 2025, the other borrowings of RMB90.7
million (31 March 2025 (audited): Nil) are interest-free, unsecured
and unguaranteed.

As at 30 September 2025, the other borrowings of RMB35.5
million (31 March 2025 (audited): Nil) that bears interests at a
fixed rate of 5% per annum, are unsecured and unguaranteed.

19.881T

REMER (&)

FEE -

)

(i

(i)

(v)

ERARA

R-_ZE-_RAFE=A=+—H"
$R1TE F A K #8,000,000 7T
RETEFFE6BTE - AE
HWR-_ZE-_AF¥=A=+—8”
BR M A & A R 8,800,000 7T
WIBELEEERMERNE

B — [T B A 7,2 100% A% 1
TEIRA - WEER - RITEK
A R #2,000,000 7T 1% B F F
FE6%:TE  MR=ZZT=H
FZA=Zt+-—BREEAA
R #8,800,0007T 2 # £ H &

EERMEZS _HDER
- WEER RITERAR
# 231,000,000 7T #% & F F 7
K% ZET7.3%rT L MR ZF
—HEF=ZRA=+—HAREE
A AR #217,000,000 7T 2 %
EMEEER  THASEE
FRAEE 5 2 AA R D RIERIE
ER-R-_ZT-_AFNLA=+
B ZEBERXEEFHIEERS
HARELEZHEHENER
2 & (FizE22()) °

R-ZZE-_RAFNLA=+H "
TER AR 2,000,0007T(=
T_RAFE=A=1+—H(K=E
#%): AR %2,100,0007T) 2
BERERFEMEF0.28%H
FEF KL BEERLE
IR -

RZFE-RAFHLA=1+H H
i E AR 90,700,0007t(=
T_RE=ZA=+—R(KE
%) E)Aes  BEEALE
R -

R-ZZE-_RAFHLA=1+AH H
mﬁ%AE%%ammmd—
T-AF=A=+—H(KHE
%) ) REEF N E5%ET
B BEEKEREER -



20.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS

On 23 June 2023, the Company completed the placement
of convertible bonds with an aggregate principal
amount of HK$60,000,000 (equivalent to approximately
RMB55,734,000) to not less than six placees (the “2023
CBs” or “Convertible Bonds”). The maturity date of the
2023 CBs is 22 June 2026. The 2023 CBs are convertible
into the Company’s ordinary shares of HK$0.05 each at
an initial conversion price of HK$0.445 per share subject
to adjustments. The interest rate is 6% per annum payable
quarterly in arrears before the maturity date. Upon the capital
reorganisation becoming effective on 17 January 2025, the
conversion price has been adjusted to HK$8.90 per share.

The conversion rights are exercisable at any time from the
date of issue of the 2023 CBs up to the maturity date,
provided that any conversion does not result in the public
float of the Company’s shares being less than 25% (or any
given percentage as required by the Listing Rules). The 2023
CBs are not transferable without the prior written consent of
the Company.

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

STEEMIARTRRE

%

RZEBE-_=ZFXA=+=H"
KAl EELRS BE
60,000,000 BT (HHERVAR
¥ 55,734,0007T ) Z AJ R RE &
EFRORANCLARA(TZZ
ZZFARRRES ] ok [ AR
BEH]) e ZTE_=FABRRE
A2 BB AEZZT ZNENA
“t+=ZH . ZE-_=F0BK
BEH AR SRR E X 0.445
BT (] PR BN A QA
BREECSE L EBEA -
FHIEE6% - HREIEFE BTN
BREREEEIN—K- &
AEHAR-_ZE-_RE—A++
HAEBE  ERERDHES
Fh%8.90/8 T °

BMEREATE T =F 8RR
BHFBTHBREEZRHA L
HAMIBERETTE - RIIR AE(TE
BIABERARBROZ AR
IR B K R 25% (3% + R A
MEZEMIBBEESL) - =F
ZEFABBRESTEERE
ARABELEEARE THEZE -

RARAREH B AR H
REFEI00%BELR —_ T _=F
AR ES (2RRED) o H]
W ARE L EIRRTER —F
— = F AR ES AR o
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20.DERIVATIVE FINANCIAL INSTRUMENTS AND

CONVERTIBLE BONDS (continued)
Accounting treatment

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

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

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

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

STEERMIARTRRE

% ( i )
S RE

AR B 7 BB T 2 AR 2 R AT
fB [ At AR 23 30 FF B AT 4R AR (B
SRBEMOTUIAM - MEF
BRARXFEEBILARK - IR
BEBVBREENFEIR [
BTEIDERITESERTA -

ER T HRAE 75 2 MR S A
RHMETFE RN EE]E 2
s TRGE  AHRRESER
BEAGTENERN 2R
THE: 2] ARIRBEAT
H -RNEMEBELEFEZAR
{Efﬁ%ﬂiﬁﬁfﬁ%  RVEFTS R

ERNBESY MBSO ZH

DB ﬁ?%ﬁ(h%/\* D EE)
FEARRRBRREGE A EEE
@I T2 [ AR IR (8 Zr pe 2 &P
2]

RINEHERIL D BRRITES
BMTAZARRBIEAE
BERA-HEAHEEERILER

EMRZRREBEENTE -
AmkESBERY RRIZE
ARSI R

REBRESZHA - BES

FEALLATEABBRES

EPE’JE%‘E?E% AR R E S

MR D e 2B ARE

BNESBRITESMTAZ

AABEAEOEFEBBE
R B & R o
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20.DERIVATIVE FINANCIAL INSTRUMENTS AND 20.fTE SR T AR IJRIRE

CONVERTIBLE BONDS (continued) = (4&)
Early redemption right features of the 2023 CBs TEC=FUERESFZRE
RIEEERE
The movement in the Company’s early redemption right PERBRANBEAEZIE
features classified as derivative financial instruments SRt TR Z AR EIRAE R E
measured at fair value are as follows: FegsaT
RMB’000
ARETFTT
At 1 April 2025 R-ZZE_RFMA—A 288
Change in fair value of TESRIAZ AABEEY (116)
derivative financial instruments
Exchange realignment b 3, B (4)
At 30 September 2025 (unaudited) R=—F-FFhA=1+H (KREHFX) 168

Liability component of the 2023 CBs E_=FUBRREFEE

oo

n

The movement of the liability component of the Convertible RGPS BRI RERZ
Bonds recognised in the condensed consolidated statement AREREHFABESRS E W

of financial position is as follows: N
RMB’000
AREETFTT
At 1 April 2025 RZZE-_RFMA—H 48,5617
Accrued effective interest FEETEBRFE 6,270

Accrued coupon interest transferred 855 = [ F B 2 FERT 2 H

to interest payables FLE (1,672)
Exchange realignment b AR (1,589)
At 30 September 2025 (unaudited) R=ZZE2-HFNA=1+H (REHFXK) 51,526
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20.DERIVATIVE FINANCIAL INSTRUMENTS AND
CONVERTIBLE BONDS (continued)

Liability component of the 2023 CBs (continued)

The imputed finance cost on the liability component of the
2023 CBs is calculated using the effective interest method
by applying effective interest rates per annum. The effective
interest rates of the Convertible Bonds is 16.23% (31 March
2025 (audited): 4.61%-16.23%).

Equity component of the 2023 CBs

The movement of the equity component of the 2023 CBs is
as follows:

0.TEEMIARTERRE
%(mﬁ)

—RC=FURAREFAE
o (&)

ZE=FUBREFBED
D HERERTKAEREF
KERBERFFETE - ATk
%%%2Emﬂ$ﬁm%%
FZ)  4.61% E16.23%) °

—ECCHETRARESES
i)

R CFABRESERRS
DEBMT

RMB’000
ARBFT

At 1 April 2025 and RZZEZRFMNA—AR
at 30 September 2025 (unaudited) MR- ZE-_AFNA=1 B (REHFZX) 38,029

As at 30 September 2025, the aggregate principal amount
of the Convertible Bonds was approximately HK$60,000,000
(equivalent to RMB55,137,000) (31 March 2025 (audited):
HK$60,000,000 (equivalent to RMB55,734,000)). Should the
conversion rights attaching to the 2023 CBs be exercised in
full, additional 6,741,573 ordinary shares (which is calculated
based on the adjusted conversion price of HK$8.9 per share
as at 30 September 2025) would have been allotted and
issued, which represent approximately 1.9% of the issued
share capital of the Company at 30 September 2025.

RZE-_RAFNA=+H 7
Wx1;%2$%%%5:./\m%
60,000,000/ T(HHE R AR
#55,137,000L) (Z T - H
FZAZ+—B(KEEXR):
60,000,0008 7L (FHER AR
55,734,0007C)) c fH=F ==
FARREH WS 2 RARERE
BHATHE - ARSI B B
176,741,573 E @R (HER
CE-RAFAAZ+TBZEA
BERETRSIBEITLE

BMER-_Z-_RAFENLA=+AH
ZARNREBITIRAL1.9% °
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21.SHARE CAPITAL

21. kA

Number of
ordinary
shares Nominal value
TEARE R H1E
000 HK$’000 RMB’000
Tz FAT AREETFIT
Authorised: EE
Ordinary shares of SHREE0.01 87T
HK$0.01 each BB 78,000,000 780,000 684,000
Issued: BT -
Ordinary shares of FHEE0.018 7T
HK$0.01 each 2 EEAR
At 31 March 2025 RZB-_RF
(audited) —A=+—H
(F&E%) 360,182 3,602 3,115
At 30 September 2025 R=ZF=FHF
(unaudited) hRA=+H
(REER) 360,182 3,602 3,115
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD

FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION

(a) Disposal of Fusong Property Project (as defined

below)

In October 2024, the Group entered into a conditional
equity transfer agreement with an independent third
party for the disposal of the entire equity interest in
Jilin Province Ground Tourism Development Company
Limited” and its three subsidiaries (the “Fusong Property
Project”) at a consideration of RMB1.0 (the “Fusong
Disposal”). As at 31 March 2025, the Fusong Property
Project was classified as disposal group classified
as held for sale. The disposal was completed on 30
September 2025 and a gain on disposal of disposal
group classified as held for sale of RMB18,698,000 was
recognised in profit or loss and included in other income
and gains.

Details of the Fusong Disposal are set out in the
Company’s announcements dated 25 October 2024,
6 December 2024, 15 January 2025, 28 March 2025,
30 June 2025 and 30 September 2025 and circular of
the Company dated 29 November 2024.

2 HETERBFLHEZA

MUARHENRBARKE

RIERERK

(a) HEMMYWEERE (W

TER)

RZZEZWF+A - I&EE
B—ZBIFE=HI A
REERG S UWEES
WA BRI AR A
MHEZRHEA R ([HERY
¥1E 22 50E - RE
BAREAIOT([ERHE
FH]) REE-ZT_RF
—A=1+—8  EhEE
BoEARELE 2HEHR
Ao REEFENR-ZE R
FEAA=FTHETK  MHEE
DA ERE 2 HEER)
2 Wi A R # 18,698,000
TLR BRI AT A E AR Uk
AR Es o

ERMNNESHEFHBEH
RARRBHA=ZZSZIMF
+A=-+HRA - —ZT_pF
+=—ARB - ZE-RHF—
A+aH - ZE-_RAF=A
“tN\B - ZZE-A"E~A
=+AKR=ZZE-_RAFNA
=+ BHZRAERANARBE
BRIEZME+—RAZTA
BB -
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(a) Disposal of Fusong Property Project (continued)

The following summaries the consideration and carrying
amount of the assets and liabilities at the date of

R2HESTERABFEEZAE
FURHENRBARKE
RIEEERE (F)

(a) HEMRMYEEE (F)

AN HE AR ER
BEZRERRAE :

disposal:
RMB’000
AREETFTT

Assets and (liabilities) disposed of:  FrHEZER (BE) :

Property, plant and equipment Y% - BB RARE 8

Properties under development BERERAYE 494,136

Other receivables H b el kI8 10,107

Cash and cash equivalents ReERRSEED 2

Trade and other payables FERTE 2 8RR R At FE A 5RIE (114,651)

Bank and other borrowings RITRHEMEE (408,300)
Net liabilities FaE (18,698)
Total consideration: BRAE :

Cash consideration received BWBEERE i

Net liabilities disposed of FEEFasE (18,698)
Gain on disposal of disposal group ~ HEDEARHELE 2 LEHERIZ

classified as held for sale Wzs (3T 5(0))

(note 5(b)) 18,698
An analysis of the net outflow of cash and cash WMINEESE RS RS

equivalents in respect of Fusong Disposal is as follows:

EEVRGFEIITOT -

RMB’000
AREFTT
Cash consideration received BYRENRE =
Cash and cash equivalents FriERE RREEED
disposed of @)
Net outflow of cash and cash ReERRSEBMRLFHE
equivalents )

*  Represented amount less than RMB1,000
#  English translation for identification purpose only

* AR EELRARK1,0007T
* RBIREE AR
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(b) Disposal of potential Dunhua project

On 18 September 2025, the Group entered into an
equity transfer agreement with an independent third
party to dispose of the entire equity interests in Hua Yin
International Holdings (Dunhua) Company Limited and its
subsidiaries, at a consideration of RMB1.0 (the “Dunhua
Disposal”). The Dunhua Disposal was completed
on 26 September 2025 and a gain on disposal of
subsidiaries of RMB123,000 was recognised in profit
or loss and included in other income and gains. Details
of the Dunhua Disposal are set out in the Company’s
announcement dated 18 September 2025.

R2HESTERABFEEZAE
MUARHENRBARKE
RIEEERE (R)

(b) HEEERILIRE

R-ZZE-_RAFHLA+NA
ANEE B FE =]
HERHE - UARE10
THRELEERFENES
BRI (k) BR A A
K E M B A B A 2 2P A
(TBEHEEE]) - FLH
EFHERZ-ZZE-RAFNA
ZHRAER ML ENS
~aElz aE AR 123,000
TR B RER I 5T A E Uk
ARWz - BUILHESIED
HIBEERARF AT
ZHFEAATNBHRAE -
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD 2 HEIEABIEHEZA

FOR SALE AND DISPOSAL OF SUBSIDIARIES AUREHERBARRE

AND DISCONTINUED OPERATION (continued) RIEREHER ()

(b) Disposal of potential Dunhua project (continued) (b) HEEBESMLIER ()
The following summaries the consideration and carrying TR HE AHEE R
amount of the assets and liabilities at the date of BECRERERE :
disposal:

RMB’000
ARETFTT
Assets and (liabilities) disposed of:  FTHEEER (A1) :
Property, plant and equipment Y - HER B 70
Prepaid income tax SEANIIECE 491
Deposits and other receivables e RHEMEWGRIE 45,520
Cash and cash equivalents ReERRSEED 8
Trade and other payables FERTE 2 8RR % B At JE AT 5IE (31,874)
Loans from related parties ARG 5 B (14,338)
Net liabilities FEE (123)
Total consideration: BMRAE -
Cash consideration received BYERENRE =
Liabilities disposed of FEEaE (123)
Gain on disposal of subsidiaries HEHBA Rz W
(note 5(b)) (MI3E5(0)) 123
An analysis of the net outflow of cash and cash FEHEFHE 2 Re RS
equivalents in respect of Dunhua Disposal is as follows: EEBYREFBEIWTAOT ¢
RMB’000
AREEFTT
Cash consideration received BYERENRE =
Cash and cash equivalents FrtERE RIRSEEY
disposed of (8
Net outflow of cash and cash ReRRSEBYRLIFRE
equivalents 8)

*

Represent amount less than RMB1,000

© BIesR AR 1,000T

#  English translation for identification purpose only * RBIEE RS
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD

FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yanji Property Projects

In July 2025, the Group entered into a conditional equity
transfer agreement with an independent third party for
the disposal of the entire equity interest in Changchun
Zhujia Real Estate Development Company Limited*,
Baishan Ground Real Estate Development Company
Limited”, Baishan Ground Business Management
Company Limited® and Yanji Huize Real Estate
Development Company Limited” (the “Disposal Group”),
all of which are wholly-owned subsidiaries of the Group,
at a consideration of RMB1.0. Details of the disposal are
set out in the Company’s announcement dated 28 July
2025 and circular dated 16 September 2025.

R2HESTERABFEEZAE
MUARHENRBARKE
RIEEERE (R)

(c) HEBWRESYHXER

R-ZE-_FAF+A A£E
BB E AN ABE
HREERG® - LHER
EMERFEHEREERRD
7 BUmEEE AR
BRATF - QUMEEZEE
EEERABREETMRE
EERZEARAT(H
B4R RAEEEE
MEBAR) 22 BRE - K
BAARK1O0T - BEEH
EEEZFBEHNARAFH
MAEZZ-_RAFLA=FTN
AZRAERARA=T A
FRA+TNEBZBK -
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD 2 HEIEABIEHEZA

FOR SALE AND DISPOSAL OF SUBSIDIARIES AURHERBATRE
AND DISCONTINUED OPERATION (continued) RIEREHER ()

(c) Disposal of Baishan and Yanji Property Projects (c) HEBWLWRESTYWHEIER

(continued)

The disposal of the Disposal Group was classified
as a disposal group held for sale. In addition, the
disposal of Baishan Ground Business Management
Company Limited*, being as a part of the disposal
of property investment business, was also classified
as a discontinued operation under HKFRS 5 for
financial reporting purpose. The Group’s management
considers the disposal of the Disposal Group to
be an exit plan to cease the Group’s presence
in Baishan City and Yanji City and plans to focus
its resources to other geographical locations
and/or other business opportunities. Hence, the property
investment segment remains to be one of the operating
segments of the Group and the Group is actively seeking
for potential properties to hold for rental income or
capital appreciation, subject to the investment return,
synergy and exit potentials of any opportunities.

() Disposal group as held for sale

(&)

HEMRR 2 HERDERE
TEHERHEAR] © o) -
HEALTmRERXERR
BARERLEMERESE
BE—8 - TMRIEEEM
BRERERIESS - W E
RERIERERT - AKH
EEERR  HEZHEAR
BIRAEBERL AT RE
EMEBNEE - BERE
IREFR RN E [ K S
R RS - Hit - MER
BN RAEBEE D
Mz— ARELEEYE
BEMEERENERES
WAREARIEE - HRFE
B 2 REME - BRI
FERR K& NTE ©

(i) FELHENHEAR

The major classes of assets and liabilities of the RIRE B RIZ R A EH
Disposal Group classified as held for sale are AAEBEERHEXNEAZ

measured at the lower of carrying amount and fair
value less costs to sell at the end of the reporting
period are as follows:

RIEEFEZ2HEAR
EREZHEERZE
EEERBBEENN
™
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yaniji Property Projects
(continued)

() Disposal group as held for sale (continued)

R2HESTERABFEEZAE

AR EHENRBARIRE
RIPREE ()
(c) HEBWLWRESYWHEIER
(%&)
() SEHENHEASR
(#&)
Carrying
amount
classified as
held for sale
H
BIEHE
ZRE{E
Notes RMB’000

Bt ARET T

Assets &E
Property, plant and equipment E I YN
Investment properties BREME
Deferred tax assets RIERIAE B
Right-of-use asset FREEE
Properties under developmentand X EH Y3 K&
completed properties held for sale B &I
Trade and other receivables FEYE S HRR
HoAth FEU TR
Prepaid income tax TESFT1S L
Pledged and restricted deposits R RZR
Cash and cash equivalents ReFREFE
Assets associated with disposal group B85 48 A3 1
classified as held for sale HEARIE

Liabilities
Trade and other payables

Contract liabilities AHBE

Lease liabilities MERE
Income tax payables FER PTG
Deferred tax liabilities AR IB B (8
Bank and other borrowings RITREAE
Liabilities associated with disposal A A RHE
group classified as held for sale HE4ERIE
Net liabilities attributable to the DIEREED
disposal group classified as held EIEBEFE

for sale

#  English translation for identification purpose only

S A

N S3it
hiSINg

SHEE Wy
m

=N
Eﬁﬁ%%ﬁ%ﬂ&ﬁ@ﬁﬁﬁ
R

EEE W
[Ngli:

299

(b) 309,500
9,560

159

FEH &

© 46,633
11,939
5,993

= 1,857
14 986

386,926

216,213
12,566
8,883
47,258

8
(d) 240,980

afE 525,903

(138,977)

* EXBFEEARS
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yaniji Property Projects
(continued)

(i) Disposal group as held for sale (continued)

@)

No gain or loss arising from initial recognition
and subsequent measurement of disposal group
classified as held for sale has been recognised
in the condensed consolidated statement of
comprehensive income for the period.

As at 30 September 2025, the investment
properties were related to certain self-owned
and leased retail units and car park spaces of a
shopping mall in Baishan City, Jilin Province that
was reclassified from the Group’s investment
properties. These investment properties were
stated at fair value and were valued by Colliers
Appraisal and Advisory Services Company
Limited, independent professional qualified
valuers.

R2HESTERABFEEZAE
FURHENRBARKE
RIEEERE (F)

(c) HEAWWRES YRR

(&)

(i) SELENVNLEAR
(#&)

(@

IR TR
REREIED
BARENE 2
185301 2 Wz
SRR BEE S
SEUARTER -

RZEZRFNA
=+H BEWE
B EMNE
HilmzEmd
ANETEREHEE
TEBMREEN
e WA EE
KEMEET D
e zFREME
VAR /NFR - R
R WYHBILEHE
AERGEMS AN
Bl BR Tt th E B
EFEBERAGM
(=
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yaniji Property Projects
(continued)

() Disposal group as held for sale (continued)

(b) (continued)
Fair value hierarchy

The following table illustrates the fair value
hierarchy of the investment properties under
assets associated with disposal group classified
as held for sale:

Fair

Financial Statements

R2HESTERABFEEZAE
MUARHENRBARKE
RIEEERE (R)

(c) HEAWRESYHIRE

(48)
i) FEHEHHEAR

(%)

(o) (#&)
AREBESH
TREIDEAE
EREEEZHE
BRI 2 HEWMER
REEZR

value measurement as at

30 September 2025 using
—ERFAR=T EI%}%U\T%EZ’RJLF"{E*;
Quoted prices Significant Significant
in active observable unobservable

markets
(Level 1)

inputs inputs
(Level 2) (Level 3) Total

ERME BATER BEALUEE
#E WARE

E
(B—%)

WARE
(B=&) (B=&) Aact

(unaudltedg (unaudlted; (unaudlted; (unaudlted;

(REEK

(REE

(REEK (REERK
RMB’000 RMB’000 RMB’000

ARBTRT AR¥TRT AR®TR AR¥TR

RMB’000
Recurring REEN
fair value DNAEE
measurement: 3T E :
Retail shops TEER
and car park (X
spaces -

- 309,500 309,500

As at 30 September 2025, the investment
properties under assets associated with disposal
group classified as held for sale with carrying
amount of RMB216,000,000 were pledged to
banks to secure certain bank loans granted to
the Group as detailed in note (d).

R-ZB-_RFEAA=T
B AEEEEEES
A B # 216,000,000 7T
mMABEARBELNEEE
ZHERRZIREME
BEEMTIRT EAK
EEERTETRITE
RZBER - B2
BIFIRE(d) ©
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD 2 HETHEABELEZA

FOR SALE AND DISPOSAL OF SUBSIDIARIES UK HERBATRE
AND DISCONTINUED OPERATION (continued) RIEREHER ()

(c) Disposal of Baishan and Yaniji Property Projects (c) HERLRESYWEER

(continued) (48)
(i) Disposal group as held for sale (continued) () BEEHENHEASR
(#)

(©) As at 30 September 2025, the completed 0 RZZE_HFNA

properties held for sale under assets associated =+H8  KAEE

with disposal group classified as held for sale = AR 8,800,000

with carrying value of RMB8.8 million were T EARFIED

pledged to banks to secure certain of the bank EEEZHEAR

loans granted to the Group as detailed in note (d) KIFEREEEK

). MECERTR

T 1ERAEEE

BTETRITER

ZERm FIEFE
SZBMEE (0)() °

(d) Bank and other borrowings ) BITREMEE
30 September
2025
—E-HE
hA=+H
Notes RMB’000
BiaE AREFIT
(unaudited)
(REEEZ)
Current RDER
Bank loans - secured RITER - GHEH () 240,980
Analysed into: DA
Bank loans repayable: AR TSI HRERZ
RITER
Within one year or on demand ~ —FRsIZER 240,980
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD 2 HEIEABFIEHEZA
FOR SALE AND DISPOSAL OF SUBSIDIARIES BURHERBATRE
AND DISCONTINUED OPERATION (continued) RIEREHER ()
(c) Disposal of Baishan and Yaniji Property Projects (c) HERWLRESYWEIER
(continued) (%&)

() Disposal group as held for sale (continued)
(d) Bank and other borrowings (continued)

(i) As at 30 September 2025, the bank loan
of RMB8.0 million that bears interests at a
fixed rate of 6% per annum, is secured by
the pledges of the completed properties
held for sale under assets associated with
disposal group classified as held for sale
with carrying amount of RMB8.8 million as
at 30 September 2025 and 100% equity
interests of a subsidiary of the Group, and
is unguaranteed; the bank loan of RMB2.0
million that bears interests at a fixed rate
of 8% per annum, is secured by a second
charge of completed properties held for
sale under assets associated with disposal
group classified as held for sale with
carrying amount of RMB8.8 million as at 30
September 2025, and is unguaranteed; and
the bank loan of RMB231.0 million that bears
interests at a fixed rate of 6% to 7.3% per
annum, is secured by investment properties
with fair value of RMB216.0 million as at
30 September 2025, and is guaranteed by
personal and corporate guarantees of certain
connected parties of the Group.
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yaniji Property Projects
(continued)

(i) Disposal group as held for sale (continued)

(e) Included in the contingent liabilities as set out in
note 23 to the condensed consolidated financial
statements, RMB76.4 million (31 March 2025
(audited): RMB86.1 million) were guarantees
provided to secure obligation of the purchasers
for repayment in relation to Baishan and Yanji
Property Projects.

R2HESTERABFEEZAE
FURHENRBARKE

2% (&)

(c) HEAWWRES YRR

(i) SELENVNLEAR
(48)

e) A K # 76,400,000

T(ZE_RF=
A=+ —B8(&
BEZ) AR®
86,100,000 7T) B\ 51
A BRER G B 15 3R
KM T 23 PrE RIS
RBME UERE
FHAELRLESEY
¥BEMEREMT
FTHR LA HEIR o
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD

(continued)

FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yaniji Property Projects

(i) Discontinued operation - property investment

The results of the discontinued operation during
the six months ended 30 September 2025 are

summarised as follows:

R2HESTERABFEEZAE

MUARHENRBARKE
RIEEERE (R)

(c) HEAWWRESYHIRE
(&)

(i) CRIEEBEXEK - W%
BE

ERIEEEEBREE
—T-_RFhA=+H
1E7NE A Z EE B an
™

Six months ended

30 September
BEhLA=1tHLKER
2025 2024
—E_RE —EpUF
(unaudited) (unaudited)
(REEEZR) (REEEZ)
RMB’000 RMB’000
AR¥T T AREETFTT
Revenue & 5,975 6,736
Other income and gains HABYA R Uz 16 =
Selling and distribution HE KD HEFX
expenses (777) (835)
Administrative expenses TR (1,729) (1,049
Finance costs BhE AN (677) (1,585)
Other expenses Hipha (96) (14)
Change in fair value of REMENRIAEE
investment properties & (5,788) (6,500)
Loss before tax for the period 4RI EER 2
from discontinued operation ~ HEARIF ATE1E (3,076) (3,247)
Income tax F1SHR = 625
Loss for the period from BRI RE T H
discontinued operation NEE (3,076) (2,622)
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yaniji Property Projects
(continued)

(i) Discontinued operation - property investment
(continued)

The net cash flows incurred by discontinued
operation are as follows:

R2HESTERABFEEZAE
FURHENRBARKE
RIEEERE (R)

(c) HEAWWRES YRR
(&)

(i) CRIEEBEXEK - W
BE ()

ERIEEEXEBEE
BFRESRAT

Six months ended 30 September
BENA=TRHLXEA

2025 2024
—EC-hHEF k=Sl it =S
(unaudited) (unaudited)

(REER) (REeER)
RMB’000 RMB’000

AR¥TT ARET T

Operating activities EES
Investing activities RERE
Financing activities AT

5,820 7,459
= (398)
(6,297) (6,681)
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yaniji Property Projects

(continued)

(i) Discontinued operation - property investment

(continued)

LLoss per share

R2HESTERABFEEZAE
MUARHENRBARKE
RIEEERE (R)

(c) HEAWWRESYHIRE

(&)

(i) CRIEEBEXEK - W%

RE (&)

BhER

Six months ended 30 September
BEAA=THLXEAR

2025 2024
—E-REF —EJNF
(unaudited) (unaudited)
(REEER) (REERZ)
RMB’000 RMB’000
AR¥T T AREFTT
Loss per share: BREE -
Basic, from the discontinued ER(REBLLEES
operation %7 (0.85) cents 2 (0.73) cents 7
Diluted, from the discontinued BE (R LgE
operation ¥7%) (0.85) cents 7 (0.78) cents 7
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22.DISPOSAL OF GROUP CLASSIFIED AS HELD 2 HETHEABELEZA

FOR SALE AND DISPOSAL OF SUBSIDIARIES AUREHERBARRE
AND DISCONTINUED OPERATION (continued) RIPREER (M)
(c) Disposal of Baishan and Yaniji Property Projects (c) HERLRESYWEER
(continued) (48)
(i) Discontinued operation - property investment (i) BRLEEEEK - W
(continued) RE ()
Loss per share (continued) BRERE(8)
The calculation of basic and diluted (loss) per share ERIEEEEB TR
from the discontinued operation are based on: BEAREE (E8) ik
THEBFE

Six months ended 30 September
BEhAA=+tHLAER

2025 2024
—E-RHE —E U4
(unaudited) (unaudited)
(RBEX) (REeEZ)
RMB’000 RMB’000

AR¥TT ARETT

Loss attributable to owners REDRIEEESRE
of the parent from the 7]%2’/3257%7%_
discontinued operation AR (3,076) (2,622)
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22,

DISPOSAL OF GROUP CLASSIFIED AS HELD
FOR SALE AND DISPOSAL OF SUBSIDIARIES
AND DISCONTINUED OPERATION (continued)

(c) Disposal of Baishan and Yaniji Property Projects
(continued)

(i) Discontinued operation - property investment
(continued)

R2HESTERABFEEZAE
MUARHENRBARKE
RIEEERE (R)

(c) HEAWWRESYHIRE

(&)

(i) CRIEEBEXEK - W%

RE (&)

Number of shares

RHEE

2025 2024

—E-RE —EpyFE

(unaudited) (unaudited)

(REEEZ) (REER)

’000 000

i Fi
Weighted average number of ~ F{ERTE&ERER
ordinary shares in issue during BRZHNE %
the period used in the basic T BT

loss per share calculation 2 360,182 360,182
Weighted average number AR E gk
of ordinary shares used in B3 182 E A

the diluted loss per share B
calculation 360,182 360,182
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23.CONTINGENT LIABILITIES

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

The Group has arranged bank financing for certain
purchasers of property units developed by subsidiaries of
the Group that provided guarantees to secure obligation
of such purchasers for repayments. As at 30 September
2025, guarantees amounting to RMB141.0 million were
given to banks with respect to mortgage loans procured
by purchasers of property units (31 March 2025 (audited):
RMB158,154,000). Included in the total contingent liabilities,
an amount of approximately RMB76.4 million was related to
the Disposal Group. Such guarantees terminate upon the
earlier of (i) issuance of the real estate ownership certificate
to the purchasers; and (i the satisfaction of mortgage loan
by the purchasers of properties.

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

23.RREE

FREMBEREEN  AEE
BIATRARIE :

RNEEE AE T B A B T
MEBMNZETERELRT
MELH  RERZEERRE
TERBEERHEER RZZ
—hAFNA=+8 " RAYES
NERER ZZRBERMIR
TREZEREBAARYE
141,000,000 (ZE =R F =
A=+—H(&&E%) : ARE
158,154,0007T) ° A B E
H e 49 AR ¥ 76,400,000 7T B
REELAR - BEERGRA
TEREH A ZRERKL ()M
BRBEEEE: RiyWEE
RIHHEBEK -

REBERGET  WZFERE
RIBBNAF - AEBEEER
RITEEROERABERZK
HRIBA ¢ B R EE S 5 A
;o MASKEARE KR
RZEAEMERERERE -~
SERH‘ZEFRBRRERN
BHEER - i AEELE
AEAZEFERMABENE
REX - EERRELERNE
RS2 AR R - Eut -
BAREBENSTEZWBEE
RATEK © 5N - AR
o AEBMEREM A ER
FER B ABERMTIZBER
BRI R M B RER - &
W EBLEZ S ERAHR AT
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Notes to the Condensed Consolidated Financial Statements

SRR s e

24,

RELATED PARTY TRANSACTIONS

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

24.BEEAERS

BN EE RS E M HRAE
M BEHWE 2 X H KR
AEBRABEEBBEPIA
ATEREEALRS -

Six months Six months
ended ended
30 September 30 September
2025 2024
Bz BHE
—E-RE —EF
ABR=+H NA=+E
1ExEA LEAEA
(unaudited) (unaudited)
(REER) (RisE%)
RMB’000 RMB’000
ARET T ARETT
() Entities controlled by () RARBEERE
a close family member of HERBEH 2 B
a substantial shareholder of
the Company:
Rental expenses paid: BENESHY
— amotor vehicle -AE 199 199
- office premises /NS 349 349
Building management fees paid: ENAEERE
- office premises - WRmE 20 20
568 568

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

BREERAXRAEEREZ
BEALTRZIER TR
FUAEMREZFEBER
5 HERXMANEELER
BETRAEVIAZEREE
ST NE MBI RRALE
HE °
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24.RELATED PARTY TRANSACTIONS (continued)

24.BEANLRZS (&)

Six months Six months
ended ended
30 September 30 September
2025 2024
BZE HE
—E-RHE “E-F
ABA=+H NB=TH
EAEA EA1EA
(unaudited) (unaudited)
(REER) (REEZ)
RMB’000 RMB’000
ARBT R ARBTT
(i) A substantial shareholder (i) AABEERRE :
of the Company:
Coupon interest of the Convertible akRES 2
Bonds ZEHE - 1,346
(i) Key management personnel (I EEEBAE
Compensation for key TEEEAS 2B
management personnel, (BENTAARE
including the amounts paid to ERETHESHES
the Company’s directors and ZFIE)
certain of the highest paid
employees
Fees e 440 440
Other emoluments: He -
Salaries, allowances e 2R
and benefits in kind EYFE 2,712 3,360
Pension scheme contributions RKETEIER 99 142
2,811 3,502
Total compensation paid to HFEEEEAB R
key management personnel k] 3,251 3,942
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25.COMMITMENTS 25.7%4E
Commitment for development expenditure BREAX AR
The Group had the following commitments for development AEBREFPREUTEERE
expenditure at the end of the reporting period: P 2 A
30 September 31 March
2025 2025
—TRF —E-RF
hB=+H —A=+—H
(unaudited) (audited)
(REEEZR) (&&= %)
RMB’000 RMB’000

AR®TT ARET T

Contracted, but not provided for: B 5] 4){B AR B4 :
— Properties under — EREPYE
development 33,591 64,512
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26.FAIR VALUE AND FAIR VALUE HIERARCHY OF 26.¢MITACZAABERA

FINANCIAL INSTRUMENTS REEER
The carrying amounts and fair values of the Group’s financial REEeMmTEZERERA
instruments are as follows: AEERAT :
Carrying amounts Fair values
IREE NAEE
30 September 31 March 30 September 31 March
2025 2025 2025 2025
—E-RE —EonE ZECEE “EoRE
AA=+A =A=1-H hB=tH =A=t-A
(unaudited) (audited) (unaudited) (audited)
(REER) (&5H) (REEER) (&%)
RMB’000 RMB'000 RMB’000 RMB'000

ARBT ARETT ARETR ARBTTL

Financial assets SREE
Derivative financial {TEERTA

instruments 168 288 168 288
Financial liabilities ERAE
Loans from a substantial —RIERR

shareholder £ 378,861 449,363 378,861 449,363
Loans from related parties BHARER 35,508 50,060 35,508 50,060
Bank and other borrowings BITREMES 128,182 243,000 128,262 252,129
Liability component of the MRRES

Convertible Bonds aEHs 51,526 48,517 56,074 60,140
Lease liabiliies HEafk 5,172 25,564 5172 25,564

599,249 816,594 603,807 837,256
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26.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

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

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

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

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

26.E@MTACZAABERA

REEER (&)

ERECHARERRNEEE
Y- EEBRZREIFR &
AFEWE 5 8RR I EL A 18 Wk
B eMEENRGARMNE
HEFREMENFKIAZ S H
BEZAREBEEREEEENX
BHRE RRARLFTASR
FREINEIE -

REB MG BRET
B REETETRIERH
ARBEFEZBRIERF -
MBBEEENERLZESE
e MEBE2WMBEH - HHKRE
gEOMEmMIAZEEEZS
VEERGEERZEBHA
B HERAPBEAEENR
HEEE -

BRBCAEsEREES  ERE
ENMBBEZAREERHBER
IR 2 EETRARSH A
RZ R AT IERRKRR
BERRERTRAER

947 J% A B LA TR AT 4R B
SEEBHZAAEERER
BRARE R EERREF
#45 B IR A AT 3 T B4R 6
2 FRERRAS AR SR
5 -
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26.FAIR VALUE AND FAIR VALUE HIERARCHY OF

26.¢MITACZAABERA

FINANCIAL INSTRUMENTS (continued) REEEZER (&)
Fair value hierarchy AREEZER
The following tables illustrate the fair value measurement TREINAEETEemITE
hierarchy of the Group’s derivative financial instruments: ZARBEFEER
Fair value measurement

as at 30 September 2025 (unaudited) using
RANATHBER-Z-5F
MAZ+BZAREENE (REEH)

Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RN EPNE it EpE
HE BAgE #ABE
(E-4) (B=#) (£=R) #st
RMB’000 RMB’000 RMB’000 RMB’000
ARET R ARBT T ARETTR ARBTR
Derivative financial instruments #7444 &I A - - 168 168
Fair value measurement
as at 31 March 2025 (audited) using
RANTHER_Z_0F
ZAZT-BZAREEHE (£85)
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERTS BATER SATUEE
HE BAHE BABE
(B (=) (B=f) 3t
RMB'000 RMB'000 RMB’000 RMB'000
ARBTT ARETT ARETT ARETTI
Derivative financial instruments 744 R IA = = 288 288
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26.FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED FE& B ILBEEEBEER Q7

Fair value hierarchy (continued)

Below is a summary of significant unobservable inputs to the
valuation of financial instruments as at 30 September 2025
and 31 March 2025:

Valuation techniques

26.E@MTACZAABERA
REEZSHR(E)

DIAEBEESER(E)

UWTAERZZE-_AFNLA=7
Ar—_FE-_RAF=A=+—H

ERTAGBEZERTABEE
BABBIHE

Significant

unobservable inputs

EARTBE
BAHE

Range

EE

Early redemption

rights embedded in

the 2023 CBs

BMAZZE-_=FrikiEr

IRAIE O

The fair value of the early redemption rights embedded in
convertible bonds is determined using the binomial pricing
model and the significant unobservable input used in the
fair value measurement is the expected volatility. The fair
value measurement is positively correlated to the expected

volatility.

“IRA M (ERE

Expected volatility

FRHR R

Z

87.5%

(31 March 2025
(audited):
87.5%)

87.5%
(ZZ=h#F
ZR=+-H
(&%)
87.5%)

RA AR & 75 2 12 A i [ 4%
BETERZIAAME
EERUETF  mALEER
EMAZEARTABRE AR
BAEHKE - AREEFE

EIEHNIE A LERE R o



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

Fair value hierarchy (continued)

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 September 2024

(unaudited): Nil).

27.COMPARATIVE AMOUNTS

Certain comparative amounts have been restated to
conform with the current period presentation as a result of
the discontinued operation, as set out in notes 22(c) to the
interim condensed consolidated financial statements, in

accordance with HKFRS 5.

28.APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The interim condensed consolidated financial statements
of the Group for the six months ended 30 September 2025
were authorised for issue by the board of Directors of the

Company on 27 November 2025.

26.¢MITACZAABERA

REESK (&)
DRABEER ()

HA geREEMERAE
me > F—RELE-_RINE
BEFf8zEY EEE  TEE
BEYEBEEE=RLEE
rE(#zE-E-mFAA=F
B RN A SR CREERZ)
&) -

7. BEH

a0 o HA S AR AR A B 7 SR Y
E2200) THE R LR E X
ETHBReHERBEEBYE
WEERESKRETY > UFA
KERER 25 -

284t A AR S B IS 3R

®

REBHRE-"S-_RFENA
=+ B1IEANEAZFEBBRLE
AU BHRERER_TE-_AF
+—A=Zt+tRERQFESE
SRETE -
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CORPORATE GOVERNANCE CODE

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

Ms. Cui Xintong (“Ms. Cui”) resigned as executive Director and
Chairperson on 30 May 2025. Following Ms. Cui’s resignation,
the Company became a single-gender board, which constituted
a deviation from the diversity requirement under Rule 13.92 of
the Listing Rules.

Mr. Wang Xueguang (“Mr. Wang XG”) resigned as Independent
Non-executive Director and as member of the Audit Committee,
the Nomination Committee and the Remuneration Committee
of the Company on 30 May 2025, the Company had only two
independent non-executive Directors, namely, Mr. Tsang Hung
Kei and Mr. Wang Xiaochu until 21 October 2025. Accordingly,
the number of independent non-executive Directors and the
members of the Audit Committee fell below the minimum
number as required under Rules 3.10(1) and 3.21 of the Listing
Rules.

On 21 October 2025, Ms. Wang Meirong (“Ms Wang”) was
appointed as an independent non-executive Director and also
a member of the Audit Committee, the Nomination Committee
and the Remuneration Committee of the Company. Following
Ms. Wang’s appointment, the Board has fully complied with
Rules 3.10(1), 3.21 and 13.92 of the Listing Rules.

AN g N
u—.%a/n R

=

\

EEXgRR ARAREFRHAC
ERARMAZHER AT ([H
X))@ EmARR(T EMmARRA)
MERC1ArE B EERTRI(TAE
et @A ST RS2 RA
I B G ST A E A ST RS - HEDA
THERERID -

wFELL ((Ext HDR-_F-H
FRA=ZTHBHERTEERE
& o BB LRIBIL - AARES
SOBREMRAEK - EBKRE
BE E AR RIFE13.921F0 Z TR
o

FEREE(TESRELEDR-Z
“RHERA=+ABEBIIENTT
EEREREEE  REZET

YWEBEg KB cEE-T-Hh
F+A=Z+—B  ARAREERA
BNIEITES  BIERELLER
TEMEE - At - BIUIEWITE
EREREZEEKREMNABIIER
AR B E3.10(1) R 321 K FT 18
TERRIKASK

R-E-_RAF+A-+—H =
Bt ([T BEEZFAELR
A IERITE B U R QB EIZ
ZET® RAZESLTMNZEES
KB BT LLTHEEZTER EF
2ETEME LWHAE31001)
3.21 % 13.92 1§ »

CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED #F Bl & B BB ZER B R 2 7



Other Information

Hirgx

CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

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

ESETESRRF 2T

ARB R LR A ERC3
BEMBTAEZTETESRSN
BRAETA (BRETR DIERERE
BEARRAIEHFZITRATA - EHA
ARWFHBEEERR  2RESFE
RNERMAC ETIRESTRIPTE
HEIRZE
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES

As at 30 September 2025, the Directors and chief executives
of the Company had the following interests or short positions in
shares, underlying shares or debentures of the Company and
any of its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO”)) as recorded
in the register required to be kept pursuant to Section 352 of
the SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code:

EERRSTBRARRESRZ
s

RZZEZRAFNA=1TH EEK
AAREESITBRAEBREARRI RE
B EZE(TEAEFMEE
&5 ([ 35 R BB GG ]) EXVED)
2D - HERGRESTHEER
BRI IR 3B 5 K BB 16151 28 352 1§
BHTFZERM - SUREBIZESTR
ERITAMERRAR KR 2 s
KRBT -

Approximate
percentage of

Name of Directors/ No. of issued voting
Chief Executive Nature of interest Position Shares held Shares
HE T
2 BEREERHG
BETBABHSE REEME B¥a RO EE BHAES K
(Note 1)
(FF3E1)
Mr. Cui Mindong Interest of Spouse Long 42,500 0.01%
(“Mr. Cui”) [IRLEEr R (Note 2)
BERRLE (PfiF&E2)
(sl
Notes: BI5E -

1. The percentage is calculated on the basis of 360,181,940 issued
voting Shares as at 30 September 2025.

2. Mr. Cuiis deemed to be interested in 42,500 Shares by virtue of Part
XV of the SFO which are beneficially owned by his spouse, Ms. Chai
Xiu.

Save as disclosed above, as at 30 September 2025, none of the
Directors and chief executive of the Company had any interests
or short positions in any shares, underlying shares or debentures
of the Company and any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
required to be kept pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

1. BoLER-_T-_AFHA=1H
BT Z M) 360,181,940 %

s
=g
At o

2. REBEHFNIPEEMEXVE - BX
EWBRBREZEBER LT ER
B 2 42,500 B P A HERS o

REXEEESIN R=T_RFN
RA=1TR &EFRARARSTR
ABBERNAR R RE AR
B (E& RS RPEKRPIEXVER)
Z AR - BRI B
BLBERREES RBEHRDIE
352 /AT 2 B - HIRER
RFRIARTTAE AR R RBE A
Z A EmsRA -
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 September 2025, the interests or short positions of the
parties other than Directors and chief executive of the Company
in the shares and underlying shares of the Company as recorded
in the register required to be kept by the Company pursuant to
Section 336 of the SFO were as follows:

EFRERRRE S 2 s

R-E-_RAFNLA=+H BER
RAREEITRABUINZ ALER
KRB RABBIRR (5 P B s 6%
PIRIERE 5 & 2B E 1651 55 336 &4
NRVEHFEZEBTMZERIAA
UNNE

Approximate
percentage of

Name of No. of issued voting

Shareholder Nature of interest Position Shares held Shares

HEBIT

Fits AERZERG

BRREE, BB ERtE BE R BE BREI

(Note 1)

(MIEE1)

Charm Success Registered owner Long 18,356,035 5.10%
EK ERER A e (Note 2)
(M¥&E2)

Ka Yik Registered owner Long 89,739,018 24.91%
E ErlEEA e (Note 2, 3, 4)
(K523 4)

TMF (Cayman) Ltd. Trustee Long 108,095,053 30.01%
HFEA 5=} (Note 2, 3, 4)
(MizF2-3-4)

Deep Wealth Interest in controlled Long 108,095,053 30.01%
Holding Limited corporation (Note 2, 3, 4)
(“Deep Wealth”) REESERE 2 A (Mtzx2 -3+ 4)

([ Deep Wealth )
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

EFRRRNE S 2 (F)

SECURITIES (continued)
Approximate
percentage of
Name of No. of issued voting
Shareholder Nature of interest Position Shares held Shares
HE 8T
Fifs AERZERG
BREE, LB RS BE R BB BREI
(Note 1)
(MIEE1)
Ms. Cui Xintong Interest in a controlled Long 108,724,681 30.18%
(“Ms. Cui”) corporation e (Note 2, 3, 4)
EFELT REEGDERE 2 #5 (MizF2-3-4)
(TEztl)
Mr. Lee Ken-yi Terence Interest of spouse Long 108,724,681 30.18%
(“Mr. Lee”) (Notes 2, 3, 4, 8)
Famat((FrE]D BeiBE R 5=} (K3¥2-3-4-8)
Carmen Century Interest in controlled Long 52,000,000 14.43%
Investment Limited corporation (Note 5)
EXHLERERRAA REEGERE 2 s A (FftzEs)
China Investment Fund Interest in controlled Long 52,000,000 14.43%
Company Limited corporation (Note 5)
PEREESBR AT REIEGDERE 2 #es HE (Bi=E5)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN FERRABF 2L (E)
SECURITIES (continued)

Approximate
percentage of

Name of No. of issued voting
Shareholder Nature of interest Position Shares held Shares
HE 8T
Fifs ARZERG
BREE,EB RS BE R B E BAED
(Note 1)
(MIEE1)
China Investment Fund Registered owner Long 52,000,000 14.43%
International Financial (Note 5)
Group Limited
HRERVEEEAR BREBEA "R (BizES)
NA]
Integrated Asset Beneficial owner Long 18,964,950 5.26%
Management (Asia) (Note 6)
Limited
TEZEERE (M) EmBEAA R (BizE6)
BRAT]
Mr. Yam Tak Cheung Interest in controlled Long 18,964,950 5.26%
(“Mr. Yam”) corporation (Note 6)
FEERE(ERED RS IEGLERE 2 e HE (KtzE6)
Mr. Jiang Jinbo Interest in controlled Long 31,500,000 8.75%
(“Mr. Jiang”) corporation (Note 7)
and beneficial owner
ZeRaE(EEED REEHEE 2 ERR R (BHI&ET)
BmEAA
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes:

EFRRRNE S 2 (F)

GEX

1.

The percentage is calculated on the basis of 360,181,940 issued
voting Shares as at 30 September 2025.

As at 30 September 2025, Ms. Cui confirmed that these
108,724,681 Shares consist of () 18,356,035 Shares held by Charm
Success; (i) 89,739,018 Shares held by Ka Yik; and (iii) 629,628
shares held by Ms. Cui. Charm Success and Ka Yik are companies
wholly-owned by Deep Wealth, which is in turn held by TMF (Cayman)
Ltd. as the trustee of the Ground Trust. The Ground Trust is a
discretionary trust set up by Ms. Cui as settlor and protector, and
TMF (Cayman) Ltd. as trustee on 27 July 2016. By virtue of the SFO,
Ms. Cui is deemed to be interested in the securities of the Company
held by Charm Success and Ka Yik, and such interest duplicated the
interest of Charm Success, Ka Yik, Mr. Lee Ken-yi Terence (Ms. Cui’s
spouse) for the purpose of SFO.

On 29 July 2022, Ka Yik has entered into several sale and purchase
agreements with each of the purchasers separately in relation to
the proposed disposal of an aggregate of 3,300,000,000 Shares
(being 165,000,000 Shares upon completion of the Company’s
share consolidation on 17 January 2025). As at 30 September
2025, three sale and purchase agreements with 83,000,000 Shares
has not taken place and the transaction has not completed yet.
Accordingly, Ka Yik remains to be the legal and beneficial owner of
the 83,000,000 Shares, which includes 50,000,000 shares stated in
Note 4, as at 30 September 2025.

BRLER-_ZE-_RAFHA=1H
B 1T Z 15 360,181,940 8%
ATHE -

R-ZE-_RFHLA=+RH BELTL
TR 3%108,724,681 B 1D BL5E ()
3Rk 35 A 2 18,356,035 i A 15
(iR 5K :E45 5 2.89,739,018/% A% 1%
K (iii) B2 2 + % B 2 629,628 1% AR
1 o K K219 £ F Deep Wealth
2 & ¥ B 2R A7) > Deep Wealth
Bl B Ground Trustf) 5 3t ATMF
(Cayman) Ltd. ¥4 ° Ground Trust
AHEZT(HEAZTARREAN)
¥ TMF (Cayman) Ltd. ({EASFEA)
REZZE—R"FLAZ+EAKRIH
DREERT - BIREF KAE A -
EZTWRARERRFTEMFAR
NRIBHREEER  MREHR
HMEGRAIME - ZERMEERK - R
ERELTRETRE L E 2B
B&-

R-ZTFE-_—_F+tA=-+NB" X
EESRHEZTEFRE LS8
3,300,000,000f% i& 3 (Bl 8 = &
—RF—At+tEHEERARARER
1% 165,000,000 f% A% 17 ) &1 372 % 18
BEEpE - R_T-_RAFAB=+
B - =184 83,000,000 f& %17 H) B
Em@ERRFHARTK o Bk - B
—ZE-RFAAZTHE REDA
83,000,000 A& & {7 (‘B FEMTEE 4 Frit
150,000,000 & i& 5 ) 9 & E R &
WA °
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes: (continued)

4. Ka Yik entered into a sale and purchase agreement (the “SPA”) on
29 July 2022 pursuant to which Ka Yik agreed to sell 1,000,000,000
Shares (being 50,000,000 Shares upon completion of the Company’s
share consolidation on 17 January 2025) (representing approximately
13.88% of the total issued share capital of the Company as at
30 September 2025) to Tianfeng International Holding Limited
(“Tianfeng”). Tianfeng is a company wholly owned by Jilin Wanding
Holdings Group Co., Ltd.*, which 90%, 5% and 5% of its shares
are owned by (i) Mr. Sui Guangyi (“Mr. Sui”), a former non-executive
Director; (i) Mr. Wang Jian (£{&), an independent third party; and
(i) Ms. Wang Min (&), an independent third party, respectively.
As at 30 September 2025, while Tianfeng shall be deemed to be
interested in those 50,000,000 Shares via its interests in the SPA, as
Tianfeng has not yet fulfilled all of the obligations undertaken by it (i.e.
the only outstanding obligation being the undertaking by Tianfeng to
procure the Group to discharge any corporate guarantee given by Ka
Yik or its associates as a security for the Group’s borrowing when fall
due or upon re-financing), notwithstanding the consideration payable
by Tianfeng under the SPA has been fully settled, the completion of
the SPA has not taken place and the transaction has not completed
yet. Accordingly, Ka Yik remains to be the legal and beneficial owner
of the 50,000,000 Shares as at 30 September 2025.

5. These 52,000,000 Shares are held by China Investment Fund
International Financial Group Limited. China Investment International
Financial Group Limited and China Investment Fund Company
Limited are all wholly-owned subsidiaries of Carmen Century
Investment Limited (“Carmen Century” and formerly as Ding Yi Feng
Holding Group International Limited). Carmen Century is a company
incorporated in the Cayman Islands, whose shares are listed on the
Main Board of the Stock Exchange.

EFRRRRE S 2 (F)

i (&)

REN T -__F+A-1+NHFT
VEEW=(E&EWmE] - &t -
RERERXLEEZERERAF
([ R ]) H £ 1,000,000,000 fi% f%
BEIR=_ZE-AF—A++tH%
A R &) A B 1% 50,000,000 A% A%
7)) (R ZZE-AFNAA=+ARK
NEIEBEITIRALAEEL 13.88%) °
RELEEMEBERIEREESRA
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Notes: (continued)

6.

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

These 31,500,000 Shares consists of (i) 16,500,000 Shares held
by Mr. Jiang himself; and (i) 15,000,000 Shares held by Yuanhui
International Holding Limited* (7t i IR 2 fx A BR A &), which is in
turn wholly-owned by Shenzhen Dingxin Holding Group Company
Limited* (& 311 1 52 %7 1% I & @ 4 IR 2 7)) (“Shenzhen Dingxin”).
Shenzhen Dingxin is wholly and beneficially owned by Mr. Jiang.
Mr. Jiang is both interested in and deemed to be interested in
those Shares by virtue of being its controlling shareholder under
SFO. Accordingly, Mr. Jiang is deemed to be interested in a total of
31,500,000 Shares by virtue of Part XV of the SFO.

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

Save as disclosed above, as at 30 September 2025, none of
the parties other than Directors and chief executives of the
Company had any interests or short positions in the Shares or
underlying shares of the Company as recorded in the register
required to be kept by the Company under Section 336 of the
SFO.
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SHARE OPTION SCHEME

During the reporting period, the movements in the share options

BRERTE

REHBAR - BRAEABETER

under the Share Option Scheme are as follows: BT
Number of share options
Cancelled/
As at lapsed As at Exercise
1 April during the 30 September Exercises price per
Grantees 20%2 period 2025  Date of grant period share option
—P-EE  BAEE/  —BoEf i SHBRE
ABRA mA—A K% AA=+H Riti A E Cigid T8
(Note 1) HK$
GERD) B
Employees 142,000 - 142,000 18/04/2016 18/04/2016- 0.98
ER 17/04/2026
Others 373,000 - 373,000 18/04/2016 18/04/2016- 0.98
Hith 17/04/2026
Total
mst 515,000 - 515,000
Notes: PIE

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

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

Given that no share option has been granted under the Share
Option Scheme during the six months ended 30 September
2025, it is not applicable for the Company to set out the number
of Shares that may be issued in respect of the share options
granted under such scheme during the six months ended 30
September 2025 divided by the weighted average number of
Shares of the relevant class in issue for the six months ended 30
September 2025.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any listed securities of the Company during
the six months ended 30 September 2025.

REVIEW OF THE INTERIM RESULTS

The unaudited interim financial information for the six months
ended 30 September 2025 has been reviewed by the auditor of
the Company, Forvis Mazars CPA Limited, in accordance with
Hong Kong Standard on Review Engagements 2410 “Review
of interim financial information performed by the independent
auditor of the entity” issued by the Hong Kong Institute of
Certified Public Accountants. The Group’s interim financial
information for the six months ended 30 September 2025 has
been also reviewed by the Audit Committee.

By order of the Board
CHINA CHANGBAISHAN INTERNATIONAL HOLDINGS LIMITED
Xu Yingchuan
Acting Chairperson

Hong Kong, 27 November 2025

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

Room1305, 13th Floor, China Resources Building,

No. 26 Harbour Road, Wanchai, Hong Kong

BB MFBMIE265RFE M AE 13181305

Tel BHE: (852) 2209 2888  Fax {#H: (852) 2209 2988
http://www.chinacbsintl.com
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