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Corporate Information
REIEH

BOARD OF DIRECTORS

Executive Directors

Xia Chun Hui' (Chairman of the Board and Chief Executive Officer)
Li Yi Feng? (Chairman of the Board and Chief Executive Officer)
Chen Wei (Vice President)

Independent Non-executive Directors

Hsu Wai Man Helen
Wong Chi Hong William
Xu Jinghong

AUDIT COMMITTEE

Hsu Wai Man Helen (Chairladly)
Wong Chi Hong William
Xu Jinghong

REMUNERATION COMMITTEE

Xia Chun Hui'

Li Vi Feng?

Hsu Wai Man Helen (Chairladly)
Wong Chi Hong William

Xu Jinghong

NOMINATION COMMITTEE

Xia Chun Hui' (Chairman)
Li Yi Feng? (Chairman)
Hsu Wai Man Helen
Wong Chi Hong William
Xu Jinghong

Notes:

(1) With effect from 1 September 2025, Mr. Xia Chun Hui has been appointed as
an executive director, the chairman of the board of directors, the chief executive
officer, the chairman of nomination committee of the Company and the member
of remuneration committee of the Company, in replacement of Mr. Li Yi Feng.

) With effect from 1 September 2025, Mr. Li Yi Feng has resigned as an executive
director, the chairman of the board of directors, the chief executive officer,
the chairman of nomination committee of the Company and the member of
remuneration committee of the Company.
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COMPANY SECRETARY

Fung Ka Lun

AUTHORISED REPRESENTATIVES

Xia Chun Hui
Fung Ka Lun

AUDITOR

Rongcheng (Hong Kong) CPA Limited
Certified Public Accountants
Registered Public Interest Entity Audlitors

LEGAL ADVISERS

As to Bermuda Law
Appleby

As to Hong Kong Law
lu, Lai & Li Solicitors & Notaries

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Ocorian Services (Bermuda) Limited
Victoria Place, 5th Floor

31 Victoria Street

Hamilton HM 10

Bermuda

HONG KONG BRANCH SHARE REGISTRAR

AND TRANSFER OFFICE

Tricor Secretaries Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong
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Corporate Information
NEER

REGISTERED OFFICE

Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM 10
Bermuda

PRINCIPAL PLACE OF BUSINESS

IN HONG KONG

Unit 1109,

Clifford Centre,

778 Cheung Sha Wan Road,
Cheung Sha Wan, Kowloon,
Hong Kong

PRINCIPAL BANKERS

The Bank of East Asia, Limited

China Construction Bank Corporation
China Merchants Bank

Industrial and Commercial Bank of China
Bank of China

Bank of Communications

China Minsheng Bank

Bank of QinHuangDao

Postal Savings Bank of China

Ningxia Helan Huishang Village Town Bank Co., Ltd*
Agricultural Bank of China

WEBSITE

www.richlyfieldchinagroup.com

STOCK CODE

313

* For identification purposes only
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Property Portfolio
MEHEE

DEVELOPMENT AND INVESTMENT
PROPERTIES - PROPERTIES UNDER
DEVELOPMENT

URKRREME-TEYE

Gross
Floor Area
Available for
Self-used/
Sale/Lease
Attributable (included
Number Item Name Location Type of Property Portion Interest  underground)  Status Lease Term
(s0.m)
B8R/
AHE/
Az
BRE@ER
B EBESE M E MERY 28 fEfh s (B%T) ®R HEHR
(AR K
1 Yinchuan Project West of China National Highway 109, Commercial Commercial Portion 100% 74,350 Medium-term
#RNER DeSheng Industrial Park* ({2 T # ES [GESE L2
E&), Yinchuan City, Ningxia Hui
Autonomous Region, the PRC
FEZERKRRERIT
BREIXAE109EER
1.1 Commercial Phase 1 63,713 Construction
HE—H completed available
for lease
BRI o
1.2 Commercial Phase 2 - 10,637 Construction
Expansion project completed available
BECR-BEIR for lease
BRI A
2 Yinchuan Project West of China National Highway 109, Residential, Residential Portion 100% 25,671 N/A
#f)IIEE DeSheng Industrial Park* ({8 T £ Commercial ~EE RER
EE), Yinchuan City, Ningxia Hui e HE
Autonomous Region, the PRC
TEZERERRERIT
EHIEEE109EER
2.1 Residential Phase 1 142 Construction
FE—H completed available
for sale
BRI AHHE
2.2 Residential Phase 2 25,529 Main part materially
FEZH completed available
for sale
ABAERIBRET
e
2.3 Residential Phase 3 - Construction
FEZH completed and sold
out
BRIKEE
3 Qinhuangdao Central Golden Coast, Changli County,  Residential, Whole Portion 100% 672,110 Medium-term
Project Beidaihe New District, Qinhuangdao Commercial ~ %8
ZEBIEH Municipality e HE
REEMLBANEERY
E2EERE
3.1 Phase 1 163,227*  Main part partially
— completed
BAFEIETT

Includes both plot ratio based floor area and non plot ratio based floor area

BEAHAEREA T EERE

HEPERERARA

8 ZEZA/AERHRE 5



Management Discussion and Analysis

BEEEmEDR

The board (the “Board”) of directors (the “Directors”) of Richly Field China
Development Limited (the “Company”) hereby announces the unaudited
condensed consolidated interim results of the Company and its subsidiaries
(collectively, the “Group”) for the six-month period ended 30 September 2025
(the “Reporting Period”), together with the unaudited comparative figures
for the six-month period ended 30 September 2024 (the “Corresponding
Period”).

BUSINESS REVIEW

The Group is principally engaged in outlets commercial operation and
development and operation of featured commercial properties (such as
tourism property, senior care property and wine chateaus), development of
high-end residential properties as well as property management.

Key projects of the Group include JeShing European City Project which
is a comprehensive project comprising “B4718” (commercial), “FK/E
12" (commercial) and “XF %" (commercial) and Jin Sheng Yue Jing
(residential) developed in Yinchuan, Ningxia Hui Autonomous Region, the
People’s Republic of China (the “PRC”), together with the Qinhuangdao
Venice — City of Water Outlets Project which is a comprehensive project
developed in Beidaihe New District, Qinhuangdao, Hebei, the PRC. The
Group also operates property management business in Yinchuan city, Wuhan
city and Hohhot city in the PRC.

FINANCIAL REVIEW

During the Reporting Period, the Group recorded a total revenue
of approximately HK$21,694,000 as compared to approximately
HK$20,736,000 for the Corresponding Period, representing an increase of
4.6%, which is similar to the Corresponding Period. Revenue from sales
of properties was approximately HK$5,181,000 for the Reporting Period
as compared to approximately HK$949,000 for the Corresponding Period,
representing an increase of 445.9% due to the increase of delivery of
properties sold after the completion of construction. Management fee income
was approximately HK$11,670,000 for the Reporting Period as compared to
approximately HK$14,583,000 for the Corresponding Period, representing
a decrease of 20.0% due to the decrease of management fee rate. Rental
income was approximately HK$3,438,000 for the Reporting Period as
compared to approximately HK$4,192,000 for the Corresponding Period,
representing a decrease of 18.0%.
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Management Discussion and Analysis

The Group recorded a loss on revaluation of investment properties of
approximately HK$17,825,000 for the Reporting Period as compared to
approximately HK$14,334,000 for the Corresponding Period, representing an
increase of 24.4%.

Finance costs was approximately HK$19,285,000 for the Reporting Period
as compared to approximately HK$16,463,000 for the Corresponding
Period, representing an increase of 17.1%. There was no impairment loss
under expected credit loss model on other receivables for the Reporting
Period. The loss attributable to equity holders for the Reporting Period
amounted to approximately HK$46,085,000 as compared to approximately
HK$48,510,000 for the Corresponding Period. The loss per share for
the Reporting Period was 3.93 HK cents as compared to 4.11 HK cents
(restated) for the Corresponding Period.

As for financing aspect, regarding the loan agreements with related parties,
JeShing Real Estate Group Company Limited* (X BEXKREEEFIR
‘A (“JeShing Real Estate”), Nanjing No. 1 Architecture and Engineering
Group Company Limited* (MRE—EZRTEZEBBIRAE) and Jiangsu
Decorative Material Co. Ltd* CL&k 2B R/AE)), the total outstanding
principal amount was RMB301,800,000 (equivalent to approximately
HK$330,561,000) (collectively the “Related Party Loan”) as at 30 September
2025. Related Party Loan was due in March 2023 with an interest rate range
of 5.7%-6.19% per annum and was secured by the pledge of certain of the
Group’s assets.
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Management Discussion and Analysis
EIEE A DT

Related Party Loan was a loan borrowed by the related parties from Huaxia
Bank (the “Huaxia Bank Loan”) and lent directly to the Qinhuangdao Outlets
Real Estate Company Limited* (RE B RIFHHFEE AR AT), an indirect
wholly-owned subsidiary of the Company on the same terms. No further
extension agreement had been entered into between Huaxia Bank and the
related parties in March 2023. Therefore, the Huaxia Bank Loan was in default
from March 2023. Huaxia Bank has the discretionary right to demand related
parties of the Company on full payment of the whole principal amount and any
unpaid interest. To the best knowledge of the Directors, management of the
related parties have commenced negotiations of the repayment terms of the
Huaxia Bank Loan with Huaxia Bank since then. Up to the date of this report,
those negotiations are still in progress and have not been concluded. As the
land of the Qinhuangdao Project (as defined below) has been pledged against
the Huaxia Bank Loan, Huaxia Bank has the discretionary right to confiscate
the land of the Qinhuangdao Project and dispose it for Huaxia Bank Loan
repayment if related parties of the Company fail to repay the Huaxia Bank
Loan when Huaxia Bank demands immediate full repayment.

In December 2021, the Group entered into a loan agreement regarding a
revolving loan facility agreement with a related party, JeShing Real Estate
in relation to an unsecured loan facility in the total principal amount of
RMB2,000,000,000 (equivalent to approximately HK$2,190,600,000) at an
interest rate of 5% per annum and is due to repay in December 2023. As at
30 September 2025, outstanding amount of approximately RMB9,060,000
(equivalent to approximately HK$9,923,000) was fall due. In May 2023, the
Group entered into a new loan agreement regarding a revolving loan facility
agreement with a related party, Jinsheng International Group (BVI) Limited (&
BREFREE CRBEFREES) BRAF) in relation to an unsecured loan
facility in the total principal amount of HK$2,000,000,000 at an interest rate
of 5% per annum, the revolving loan facility starts in January 2024 and is due
to repay in December 2025. In June 2025, the Group entered into a new loan
agreement regarding a revolving loan facility agreement with a related party,
Jinsheng International Group (BVI) Limited (£ EIEER EBERTRE D)
AIE/AT) in relation to an unsecured loan facility in the total principal amount
of HK$2,000,000,000 at an interest rate of 5% per annum, the revolving loan
facility starts in January 2026 and is due to repay in December 2027.
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Management Discussion and Analysis

Property Management Business

The Group operates property management business in Ningxia City, Wuhan
City and Hohhot City. The total property management areas of Ningxia City,
Wuhan City and Hohhot City were approximately 551,800 sg.m., 80,210
sg.m. and 30,633 sq.m., respectively as of 30 September 2025.

Projects Overview

Qinhuangdao Venice - City of Water Outlets Project

Qinhuangdao Outlets Real Estate Company Limited* (=2 &BRAFRTE
¥AMRAT) is a wholly-owned subsidiary of the Company. The project
developed by the company in the core area of International Healthy City,
Beidaihe New District, Qinhuangdao City, is positioned as a large coastal
shopping, tourism and healthcare resort complex with outlets business as
the major operation, integrated with high-end hot spring resort hotels, high-
end hospitals, health preservation and elderly care, cultural and entertainment
activities, and recreational resorts (“Qinhuangdao Venice — City of Water
Outlets Project”).

Qinhuangdao Venice — City of Water Outlets Project covers an area of
approximately 1,077 mu, planned to be developed in three phases. Phase 1
of the project covers a total area of approximately 163,227 sg.m., which is
planned to be developed, by function, into outlets business (including Latitude
Space), a health preservation hotel, resort units and an exhibition centre,
along with supporting parking lots and greenery landscape. The Group has
successively obtained the construction work planning and commencement
permits for Sections A, B, and C of Phase 1 and the exhibition centre, the
construction work planning permit for Section D of Phase 1 as well as the
pre-sale permits for the first 59 resort units.

During the Reporting Period, led by local government agencies, Qinhuangdao
Company actively approached all partners, and plans to build the commercial
portion of Phase 1 with concerted efforts, so as to align with local industrial
positioning, i.e. to build Qinhuangdao Project into a first-class comprehensive
demonstration city for health care and vacation. If progressing well, the
parties will cooperate based on the principle of “complementary advantages,
mutual support, long-term cooperation and common development”,
through the combination of government promotion in accordance with law
and market operation, in relation to the establishment and improvement
of a comprehensive, wide-ranging and deep-level strategic cooperation
mechanism, exploration of diversified cooperation modes, and effective
promotion of the implementation of cooperation projects.
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Management Discussion and Analysis
EIEE A DT

Yinchuan Project

The Company held the property named JeShing European City (& 83BN
1) through Ningxia Jinguan Property Investment Co. Ltd.* (EE £ BREE
%A RAT) (“Ningxia Jinguan”), a wholly-owned subsidiary of the Company.
JeShing European City comprises five parcels of land with a total site area
of approximately 133,300 sgq.m. and a residential and commercial complex
constructed thereon (“Yinchuan Project”).

Yinchuan residential project — Jin Sheng Yue Jing (£ 2 &1=)

Featured with the supporting commercial facilities, Jin Sheng Yue Jing is a
large-scale residential community developed passionately by the Company,
which creates a comfortable and convenient living environment on the back
of the surrounding resources such as banks, medical institutes, educational
institutions, department stores and supermarkets, entertainment facilities
and restaurants as well as its own lifestyle amenities and building materials
stores. With a site area of approximately 120 mu, the Jin Sheng Yue Jing
project comprises 20 mid- to high-rise buildings to be developed in 3 phases.
The project has adopted the frame shear wall structure across the board,
the beige granite paint for exterior decoration, and the internationally popular
Artdeco neoclassic architectural style for the overall appearance, presenting a
sense of fashion, solemnity and elegance.

During the Reporting Period, the construction of the residential area of
Phase 2 of Jin Sheng Yue Jing has been completed and delivery has been
commenced.

Yinchuan Commercial Properties

The Yinchuan Commercial Properties consist of three commercial buildings
(namely “EM1E", “KEIE” and “KXFiH#") and two corridors, collectively
known as Jeshing International Home Furnishing Mall ® Desheng Square (&
BEMRRE « @EEES) (“Yinchuan Commercial Properties Project”) with
a total gross floor area of over 90,000 sg.m. It is an integrated commercial
complex featuring building materials and furniture stores, department stores,
restaurants and supermarkets, with malls offering high-end building materials
and upscale household products. The elegant and comfortable commercial
environment, easy accessibility by convenient public transportation, bespoke
commercial layout plan and premium quality management have made it a new
premier commercial landmark in Yinchuan.
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Management Discussion and Analysis

As of 30 September 2025, Yinchuan Commercial Properties Project achieved
an occupancy rate of approximately 89.2% and became one of the largest
curtain wholesale base in the northwest region. Gathering merchants of major
brands in the northwest, the mall hit a record high in the amount of orders.
As shown from the overall data, the three buildings of the entire Yinchuan
Commercial Properties Project have gradually unveiled its unique distinction to
be the northern commercial hub of the city.

Property Management Business

Yinchuan Project

The Group manages both commercial property and residential area, which the
total property management area was approximately 551,800 sq.m. as of 30
September 2025. The Group is actively expanding the property management
business in Yinchuan city.

Hohhot Project

The Group currently manages part of a commercial property. The commercial
property, with gross floor area of 83,192 sq.m., is an integrated commercial
complex featuring building materials and furniture stores. The total property
management area was approximately 30,633 sg.m. as of 30 September
2025. The Group is actively expanding the property management business in
Hohhot city.

Wuhan Project

The Group currently manages a commercial property and residential area. The
total property management area was approximately 80,210 sg.m. as of 30
September 2025. The Group is actively expanding the property management
business in Wuhan city.

Associated Companies

During the Reporting Period, the projects managed by the associated
companies of the Company also achieved certain progress.

Huailai Project

The master plan, demonstration area design plan, chateau design plan and
environmental impact assessment of the characteristic villa residential and
winery project in Huailai of Hebei Province have been completed. The project
is developed by Huailai Dayi Winery Company Limited* (2228 K —%&) &) B i
B BT, a 50%-owned associated company of the Company. In the
demonstration area, access to roads, electricity and water supply has been
in place and certain works regarding landscaping, planting and slope wall
reconditioning have been completed.
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Management Discussion and Analysis
EIEE A DT

Changchun Project

Globe Outlet Town (Jilin) Limited* (S#kER4FHETH R BHTHIHA R A
&) (“Jilin Company”), a 42%-owned associated company of the Company,
obtained land use rights for a piece of land with an area of 443 mu for
commercial and residential purposes in Shuangyang District, Changchun City,
Jilin Province in April 2016. In order to seek differentiated development, Jilin
Company plans to develop its project in Shuangyang District, Changchun into
an integrated project combining a theme park and a cultural tourism town
under the theme of cultural tourism and the objective of building a liveable
place with elderly care.

SIGNIFICANT INVESTMENTS

The Group did not have any significant investments during the Reporting
Period.

LIQUIDITY AND FINANCIAL RESOURCES

The Group mainly finances its business operations with its internal resources
and loan facilities from banks, financial institutions, related parties and a
shareholder. As at 30 September 2025, the Group had cash and cash
equivalents amounted to approximately HK$6,007,000 (31 March 2025:
HK$11,758,000) and restricted bank deposits amounted to approximately
HK$6,508,000 (31 March 2025: HK$6,199,000). The Group’s current ratio
(measured as total current assets to total current liabilities) was 0.63 times as
at 30 September 2025 (31 March 2025: 0.64 times). The other borrowings of
the Group amounted to approximately HK$36,628,000 as at 30 September
2025 (31 March 2025: HK$35,573,000).

PLEDGE OF ASSETS

As at 30 September 2025, property interest held by the Group with net
carrying amount in aggregate of approximately HK$847,579,000 (31 March
2025: HK$874,283,000) were pledged to banks and financial institutions.
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Management Discussion and Analysis

FOREIGN EXCHANGE EXPOSURES

As the Group’s other borrowings, cash and cash equivalents, restricted bank
deposits, trade receivables, prepayments, deposits and other receivables,
trade payables, other payables and accruals, contract liabilities and amounts
due to related parties were mainly denominated in RMB, the Group had not
experienced significant exposure to foreign currency fluctuation.

COMMITMENTS

As at 30 September 2025, the Group had capital commitments of
construction of properties included under property, plant and equipment and
investment properties of approximately HK$63,232,000 (31 March 2025:
HK$62,556,000).

SUBSEQUENT EVENT

The Group had no significant event taking place subsequent to 30 September
2025 and up to the date of this report.

MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES AND
ASSOCIATED COMPANIES

The Group had no material acquisitions and disposals of subsidiaries and
associated companies during the Reporting Period.

EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2025, the Group employed a total of 120 employees
(excluding Directors), as compared with 136 employees (excluding Directors)
as at 31 March 2025. The Group remunerates its employees based on
their performance, working experience and prevailing market parameters.
Employee benefits include pension insurance fund, medical insurance
coverage, unemployment insurance fund, occupational injury insurance fund,
maternity insurance fund, housing provident fund and mandatory provident
fund (for Hong Kong employees).
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Management Discussion and Analysis
EIEE A DT

PROSPECT AND OUTLOOK

The Group has focused on the real estate market, strategically rolling out
diverse product mixes such as “residential + commercial”, “residential + senior
care”, and “residential + cultural tourism”, which boast unique features to
forestall declined competitiveness due to homogeneity of products. However,
the success of a company still depends very much on its ability to appreciate
industry-related policies in advance and make business adjustments and

plans in advance to align itself with the policies.

In the past few years, the Group failed to adapt itself to industry policies and
market development trends in a timely manner, and was not able to effectively
convert the land on hand into cashable commodities. Moreover, being a “late-
mover” for several times also resulted in significantly lower-than-expected
fund usage rate and return, leading to high financial costs. China’s property
development market is currently facing significant challenges, stemming from
a combination of oversupply and declining buyer confidence. As a result,
Central government has formulated certain policies to stimulate the market.
There has been some improvement in market sentiment, the progress is
gradual. Amid the harsh economic environment, “struggling alone” is no
longer realistic, and only “partnering up with others” will allow a slim chance
of survival. In the future, the Group will enhance cooperation with financing
institutions, government agencies and other parties of the same or different
industries to activate its various projects with concerted efforts.

The Group has been looking for opportunities along the upstream and
downstream line of businesses within the same value chain in China. As the
economy of China is facing uncertainties, the Group has been actively to
explore opportunities outside of China. South East Asia region is a region with
high growth potential and young population, which exists opportunities.

INTERIM DIVIDEND

The Board did not recommend any interim dividend for the Reporting Period
(80 September 2024: Nil).
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Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income
ARG EEEREMEEREERR

For the six months ended 30 Septermber 2025
BE_E_AFAR=FHILSER

Six months ended

30 September
BENABA=1THLAER
2025 2024
“EhHE —ZuE
NOTES HK$’000 HK$’000
M35k FAET FAET
(Unaudited) (Unaudited)
(RESERZ) CRE&ERZ)
Revenue W& 5 21,694 20,736
Cost of sales HE M A (10,522) (9,561)
Gross profit EH] 11,172 11,175
Other income, gains and losses EAUWA -~ W K 518 6 1,284 369
Loss on revaluation of investment properties R &Y > EhE1E (17,825) (14,334)
Impairment loss under expected credit loss ~— HAAEWERIBTETEHRE B8
model on other receivables, net BT 2 RERTE  FRE - (5,440)
Selling expenses HERS (2,879) (5,252)
Administrative expenses THERX (17,629) (20,411)
Finance costs AE & A 7 (19,285) (16,463)
Loss before tax FRINBIES 18 8 (45,162) (50,356)
Income tax (expenses) credit Frisii (D) e 9 (923) 1,846
Loss for the period HARESE (46,085) (48,510)
Other comprehensive (expense) income Hthzm FEX) ks
Item that may be reclassified to BB EERZH
profit or loss in subsequent periods: =)=
Exchange differences on translation of MBEBINEBEE ZERET
foreign operations 9,248 (876)
Total comprehensive expense HANZ2EMZAALE
for the period (36,837) (48,886)
Loss for the period attributable to: WUTFTALTEEERNEIE :
— Owners of the Company —RRBHEA A (45,847) (48,009)
- Non-controlling interests — BT T (238) (501)
(46,085) (48,510)

KWHPEERERAT —TH/ ZAEPHERE
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Condensed Consolidated Statement of

Profit or Loss and Other Comprehensive Income
BHHGeEa REMEERRE R

For the six months ended 30 September 2025

HE_ZE - AFEANHA=1FHIE AR

Six months ended

30 September
B#EAA=+HLKEA
2025 2024
“EhHE —ZuE
NOTES HK$’000 HK$’000
B 5T FHET FHET
(Unaudited) (Unaudited)

(REER) (RIEEZ)

Total comprehensive expense UTFALTEE2EASZ4R%E -
attributable to:
— Owners of the Company —RABEBA (36,611) (48,384)
— Non-controlling interests —JEER R (226) (502)
(36,837) (48,886)
(Restated)
(Ges==p7l))
Loss per share SREE
Basic =N 10 (3.93) HK cents #fll  (4.11) HK cents &l
Diluted e 10 (3.93) HK cents #fll  (4.11) HK cents Al
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Condensed Consolidated Statement of Financial Position
MER4E S M Bk R R

At 30 September 2025
RIEZAFAA=+H
30 September 31 March
2025 2025
hﬂ =+A =R 7+ =
NOTES HK$’000 HK$’000
iEES FAET FET
(Unaudited) (Audited)
(REEEZ) (1B 12)
Non-current assets EREEE
Property, plant and equipment ME- -BERZE 623 684
Investment properties S=LY/ES 12 456,723 469,568
Right-of-use assets EREEE 13 340,850 343,624
Interests in associates REE AT 2w - -
Financial asset designated at FVTOCI IEER AT EF AEM
TEHWNEZ EHMEE 685 685
Deferred tax assets IEIETRIBE E - 39
Goodwill G5k 109,596 108,425
908,477 923,025
Current assets RHEE
Properties under development EEME 14 654,496 651,530
Completed properties held for sales REREZ IR TY)= 73,923 73,184
Trade receivables FEWEBR =X 15 2,103 1,720
Prepayments, deposits and FENRE -EEK
other receivables HpEU RIS 16 113,637 111,727
Restricted bank deposits ZIRAIIRITER 6,508 6,199
Cash and cash equivalents BeKIBESEER 6,007 11,758
856,674 856,118
Current liabilities e
Trade payables FE{TERRR 17 435,977 448,405
Other payables and accruals Hit eI sB R Est &R 18 156,546 124,122
Contract liabilities 186 18 36,676 43,468
Amounts due to related parties [E{TREE 5 =B 19 561,434 558,339
Amount due to a shareholder FETRRER T IE 19 27,723 23,383
Other borrowings ET’@T EEN 20 36,628 35,573
Lease liabilities Ea8E 1,170 1,159
Tax payable W%fﬁﬁl,é 98,124 95,539
1,354,278 1,329,988
Net current liabilities RENEEIPEE (497,604) (473,870)
Total assets less current liabilities HEERRBAR 410,873 449,155
HHPEHEEEERAE ZZTZH/ ZARESRHRS
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Condensed Consolidated Statement of Financial Position
BRRgGS BRI E

At 30 September 2025

R_E_AFEAA=F+H

30 September 31 March
2025 2025
“EhHE TEBTRE
hB=+H =B=+—H
NOTES HK$’000 HK$'000
FEE FAET AT
(Unaudited) (Audited)
(RIBEIZ) (&' 1Z)
Non-current liabilities EREEE
Deferred income IRFEUTA 18 404,274 403,854
Lease liabilities HESE 8,976 8,880
Deferred tax liabilities RIERIEEE 33,486 35,447
446,736 448,181
Net (liabilities) assets (BR) BEFE (35,863) 974
Equity R
Issued capital BETRA 21 1,166,834 1,166,834
Reserves EE (1,201,305) (1,164,694)
Equity attributable to owners of EN/NCIE 2= DN Y
the Company (34,471) 2,140
Non-controlling interests JEIER T (1,392) (1,166)
Total (deficit) equity (B54t) REsR4E%E (35,863) 974
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Condensed Consolidated Statement of Cash Flows

BAGEHRERER

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

Six months ended
30 September
BEAA=THLREAR

2025 2024
“E-RHE “ETNHE
HK$’000 HK$'000
FAT FAET
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
NET CASH USED IN OPERATING ACTIVITIES EEEHFRRREPE (9,852) (2,476)
INVESTING ACTIVITIES KEEE
Purchase of property, plant and equipment BEVE BERXEIEE (55) (143)
Bank interest received BUWERITHI R 6 28
(Increase) decrease in restricted bank deposits ZIRFIERITERR (500) R (309) 3,369
NET CASH (USED IN) FROM INVESTING KREES FTA) FRSREFE
ACTIVITIES (358) 3,254
FINANCING ACTIVITIES RUEEE
Interest paid BENFE - (197)
Payment of lease liabilities ZHHEESR (121) (901)
Advance from related parties RERER 2B - 2,506
Advance from (repayment to) a shareholder KERBEZBR (RMREER 2,561 (5,996)
NET CASH FROM (USED IN) FINANCING RMEEHFRE FrA) REFHE
ACTIVITIES 2,440 (4,588)
NET DECREASE IN CASH AND RERFEZEERRLFE
CASH EQUIVALENTS (7,770) (3,810)
CASH AND CASH EQUIVALENTS HUzZHERAEEER
AT THE BEGINNING OF THE PERIOD 11,758 17,685
Effect of foreign exchange rate changes, net SNEEEE) R EFER 2,019 1,267
CASH AND CASH EQUIVALENTS HRZHAERIAEEER
AT THE END OF THE PERIOD 6,007 15,142
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Notes to the Condensed Consolidated Financial Statements

1.

2.1

GENERAL INFORMATION

Richly Field China Development Limited (the “Company”) was
incorporated in the Cayman Islands with limited liability and continued
as an exempted company under the laws of Bermuda after the change
of domicile from the Cayman Islands to Bermuda effective on 11
February 2004. The addresses of the registered office and principal
place of business of the Company are Canon’s Court, 22 Victoria
Street, Hamilton HM12, Bermuda and Unit 1504, 15/F, Tower 2,
Metroplaza, No. 223 Hing Fong Road, Kwai Chung, New Territories,
Hong Kong, respectively.

During the period, the Company and its subsidiaries (collectively
referred to as the “Group”) were involved in the following principal
activities:

(i) outlets commercial operation;

(ii) development and operation of featured commercial properties
- tourism property;
- senior care property;
- wine chateaus; and

@iy  development of high-end residential properties

These condensed consolidated financial statements are presented in
Hong Kong dollars (‘HK$"), rounded to the nearest thousand except for
per share data. Hong Kong dollar is the Company’s functional and the
Group’s presentation currency.

BASIS OF PREPARATION

The condensed consolidated financial statements of the Group for
the six months ended 30 September 2025 has been prepared in
accordance with the applicable disclosure requirements of Appendix 16
to the Rules Governing the Listing of Securities (the “Listing Rules”) on
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) and
with Hong Kong Accounting Standard (‘HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”).

2.1

HEPHRERERAT

R BAAR & B B SR R MY 5

For the six months ended 30 September 2025
BE—E_AFAF=FHILSER
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MM SRt R EEE £ MRS R
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Notes to the Condensed Consolidated Financial Statements

S

R e B REM T

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

2.1 BASIS OF PREPARATION (conTiNuED)

Going concern assumption

As at 30 September 2025, the Group had net current liabilities of
approximately HK$497,604,000 and total borrowings, including
interest-bearing other borrowings, amounts due to related parties and a
shareholder in aggregate of approximately HK$625,785,000 that will be
due in the coming twelve months from the end of the reporting period.
As at the same date, the Group’s cash and cash equivalents amounted
to approximately HK$6,007,000 and restricted bank deposits
amounted to approximately HK$6,508,000.

In view of the above, the directors of the Company had carefully
considered the liquidity of the Group, taking into consideration of the
following plans and measures:

(@

Resumption and/or acceleration of property development
projects

The Group had engaged in discussions with over ten potential
investors/partners for resumption of the Qinhuangdao Project
(defined in note 4). These potential investors/partners are all
independent third parties of the Group and had experience
in property development business in the PRC. During the six
months ended 30 September 2025, the Group had maintained
discussions with over half of the potential investors/partners.
In additions, among these, the Group had advanced dialogue
with one of the potential investors (the “Potential Investor”).
The dialogue between the Group and the Potential Investor
has continued during the six months ended 30 September
2025 in relation to certain key terms for the cooperation in the
Qinhuangdao Project, including but not limited to amount and
timing of capital injection, shareholding structure, operation
responsibilities, profit sharing mechanism, board composition of
the project company, debt financing structure, etc. Despite slight
improvement in the market sentiment of the property market
in the PRC, the potential investors maintained very cautious in
cooperation with and/or marking investment into the Group.
Accordingly, no definitive agreements had been entered into
between the Group and any of the potential investors. Subject to
internal planning by the potential investors, the Group expects to
continue negotiations with the potential investors for cooperation
in the Qinhuangdao Project.
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Notes to the Condensed Consolidated Financial Statements

2.1 BASIS OF PREPARATION (conTiNnUED)

Going concern assumption (Continued)

()

(i)

(i)

Resumption and/or acceleration of property development
projects (Continued)

As regards the Yinchuan Project, the Group had continued to
work on the development and sales of the Yinchuan Project
during the Reporting Period. The construction of the last two
blocks (#17 and #18) of the residential properties of the Yinchuan
Project were completed and hand-over of units commenced
during the Reporting Period. On the other hand, the commercial
part of the Yinchuan Project had a lease-out rate of 89.2% as
at 30 September 2025, which had become one of the largest
curtain retail hubs in the North-Western part of China. During the
Reporting Period, the Group had pre-sold 23 units of residential
apartment and 63 units of car park under the Yinchuan Project.

Expansion of property management business

The Group has continued to explore different opportunities to
expand its property management business including but not
limited to continuous identification and screening of potential
targets. However, up to the date of this report, the Group had
not reached any agreement with any of the potential targets for
expansion of the property management business.

Continuous financial support from related parties

In June 2025, the Group entered into a new loan agreement
regarding a revolving loan facility agreement with a related
party controlled by the controlling shareholder in relation
to the unsecured loan facility in total principal amount of
HK$2,000,000,000 at an interest rate of 5% per annum. The
revolving loan facility starts in January 2026 and is due to repay
in December 2027. The controlling shareholder had continued
to provide financial support to the Company. The revolving loan
facility has not been utilised as of the date of this report. The
directors of the Company consider that the loan facility can be
utilised to settle the liabilities of the Group when and as they fall
due.
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Notes to the Condensed Consolidated Financial Statements
R HR4AR & B Ay R M 5T

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

2.1 BASIS OF PREPARATION (conTiNnUED)

Going concern assumption (Continued)

(iv)

v)

(vi)

Exploring other financing options

The Group had continued to identify and negotiate with various
financial institutions or investors for financing options. The Group
has also maintained communications with Huaxia Bank regarding
the financing arrangement, including the existing loan borrowed
by the related parties of the Company and lent directly to the
Group on the same terms. The Group had also commenced
discussions with another commercial bank in the PRC since April
2025. As at the date of this report, the negotiations between the
Group and the financial institutions are still on-going.

Exploring other investment opportunities

In addition to the continuous development of the existing
businesses, the Group had been actively exploring other
investment opportunities to expand its businesses, including but
not limited to potential opportunities in the PRC as well as in
Southeast Asia. The Group had explored more than five potential
targets, including businesses in the PRC and Southeast Asia
during the six months ended 30 September 2025. As at the date
of this report, no legally binding agreements had been entered
into with the potential targets.

Cost control

The Group continued to take appropriate measures to control its
costs, including maintain an appropriate level of headcounts and
reducing certain administrative costs.

The directors of the Company believe that, after taking into account
the above plans and measures, the Group will have sufficient working
capital to satisfy its present requirements at least up to 30 September

2026.

Richly Field China Development Limited
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Notes to the Condensed Consolidated Financial Statements

2.1 BASIS OF PREPARATION (conTiNuED)

Going concern assumption (Continued)

Notwithstanding the above, given the volatility of the property sector in
the PRC and the uncertainties to obtain continuous support from the
related parties and the Group’s contractors/creditors, the directors of
the Company consider that significant uncertainties exist as to whether
the Group will be able to achieve its plans and measures as described
above.

Should the Group fail to achieve the above mentioned plans and
measures, the Group may be unable to operate as a going concern, in
which case adjustments might have to be made to the carrying values
of the Group’s assets to state them at their realisable values, to provide
for any further liabilities which might arise and to reclassify its non-
current assets and non-current liabilities to current assets and current
liabilities, respectively.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared
on the historical cost basis, except for investment properties and
financial assets at fair value through other comprehensive income,
which are stated at fair value. Historical cost is generally based on
the fair value of the consideration given in exchange for goods and
services.

The accounting policies used in the condensed consolidated financial
statements are consistent with those followed in the preparation of the
Group’s annual consolidated financial statements for the year ended 31
March 2025 except as described below.

In the current interim period, the Group has applied, for the first time,
the following amendments to HKFRS Accounting Standards issued by
the HKICPA which are effective for the Group’s financial year beginning
1 April 2025.

Amendment to HKAS 21 Lack of chargeability

The directors of the Company consider that, the application of the new
and revised HKFRS Accounting Standards in the current interim period
has had no material effect on the Group’s financial performance and
positions for the current and prior periods and/or on the disclosures set
out in these condensed consolidated financial statements.
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2025
BE—E_AFAA=FHISER

4.

Richly Field China Development Limited

OPERATING SEGMENT INFORMATION

The Group has two major property development and investment
projects, namely the project in Qinhuangdao City of Hebei Province
(the “Qinhuangdao Project”) and Yinchuan City of Ningxia Province (the
“Yinchuan Project”) in the PRC. The Group also operates the property
management business in Yinchuan City, Wuhan City and Hohhot City in
the PRC. The chief executive officer (the chief operating decision maker)
makes decisions about resources allocation and assesses performance
of the Group based on the operating results and financial position of
the Group as a whole, as the Group’s resources are integrated and
no other discrete operating segment information is provided to the
chief operation decision maker. As such, no segment information is
presented.

Accordingly, the chief executive officer is of the opinion that the property
development projects, property investment and provision of property
management services in the PRC is a single reportable operating
segment of the Group.

The Group’s revenue from external customers is derived solely from its
operations in the PRC, and all non-current assets (other than financial
assets and deferred tax assets) of the Group are substantially located in
the PRC.

For the six months ended 30 September 2025 and 2024, the

Group had no transactions with external customer which individually
contributed over 10% to the Group’s total revenue.

Interim Report 2025/26
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Notes to the Condensed Consolidated Financial Statements
BE =R e N

For the six months ended 30 Septermber 2025
BE—E_AFA/=FHILSER

L
5. REVENUE 5. W&
An analysis of the Group’s revenue is as follows: KEEBWTZZ AU !
Six months ended
30 September
BENAB=1+HLKER
2025 2024
“ZT-RHE —ZEMFE
HK$’000 HK$’000
FAT TFAET
(Unaudited) (Unaudited)
(RE&EZ) (RBEIZ)
Type of goods and service under HKFRS 15 BB SR EHEDH155BE T E @Kk
ARFE >z f8 5
— Sales of properties —HEYE 5,181 949
- Management fee income —BIEBIRA 11,670 14,583
— Car parking fee income —(FEEHWA 1,405 1,012
Total revenue from contracts with customers &R AU FHARZE 18,256 16,544
Revenue from investment properties under KEREB N REYMEZ WG
operating lease
— Lease payments that are fixed or depend on —EESEPIEH LR -HE
an index or a rate EQrE] 3,438 4,192
21,694 20,736
Timing of revenue recognition W R R ]
- At a point in time —R—REEs 6,586 1,961
— Qver time — bERF RS 11,670 14,583
Total revenue from contracts with customers & A & AUNH4ARZE 18,256 16,544
HERERRERAT —BoH/SAFTHERE



Notes to the Condensed Consolidated Financial Statements
R HR4AR & B Ay R M 5T

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

6. OTHER INCOME, GAINS AND LOSSES 6. Hfthyqf A~ K FZE K E1E

Six months ended
30 September
BEAB=1+HLEARER

2025 2024
ZEZHE —ZmeF
HK$’000 HK$'000
FAT FAT
(Unaudited) (Unaudited)
(RIBEZ) (RECEZ)
Interest income on bank deposits SRITERF BULA 6 28
Net exchange loss PEREIEFEE (1 -
Government grants (note) BFEEE () - 54
Others Hith 1,279 287
1,284 369

Note: There were no unfulfilled conditions or contingents. MsE @ SERRERRGF SN AEIE

7. FINANCE COSTS 7. MEEHR
An analysis of the Group’s finance costs is as follows: KEBZHEERSTAT -

Six months ended
30 September
BEAA=THLERER

2025 2024

S - “ZTE

HK$’000 HK$’000

FAERT FAT

(Unaudited) (Unaudited)

(RESEZ) (RE&FE1Z)

Interest on other borrowings HhEHF 2 1,874 2,092

Interest on construction payables B TRHF B2 5,458 4,365

Interest on amounts due to related parties FE{TREE 5 RIEF) B 11,939 9,809

Interest expense on lease liabilities HESGEMEMRXE 14 197

19,285 16,463

No borrowing costs were capitalised for the period ended 30 RBEE_ZE_AER_ZFE_NFEAA
September 2025 and 2024. =+ B EHAR - I SR A E AL o
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Notes to the Condensed Consolidated Financial Statements
BE =R e N

For the six months ended 30 Septermber 2025
BE—E_AFA/=FHILSER

LOSS BEFORE TAX 8. MR AIEE
The Group’s loss before tax is arrived at after charging: AEBEGRABESINRTIEIE !

Six months ended
30 September
BENAB=1+HLKER

2025 2024
ZEZRE —ZTmeF
HK$’'000 HK$’000
FHT FHT
(Unaudited) (Unaudited)

(REER) (RIEEZ)

(@)  Staff costs: @ EBIM:
Salaries, wages and other benefits e TEREMER] 8,928 8,776
Contributions to defined contribution RE RGBT BN
retirement plans 1,149 1,431
10,077 10,207
(o)  Other items: ) HMEAR:
Cost of inventories recognised as RAHEZZFENA
expenses 4,654 1,115
Depreciation of property, plant and ME-BERREITE
equipment 122 138
Depreciation of right-of-use assets FREESETE 6,458 7,306
Direct operating expenses incurred for REAEERSRANETE
investment properties that generated MEMEEZBERLERY
rental income during the period 1,047 1,893

HWHTEERARAR T8/ ZAXEPHRE

29



B BRER a5 IR M 5
For the six months ended 30 September 2025
BE—E_AFAA=FHISER

9. INCOME TAX (EXPENSES) CREDIT

The amount of taxation (charged) credited to the condensed
consolidated statement of profit or loss and other comprehensive
income represents:

Notes to the Condensed Consolidated Financial Statements

FrigHt (A %

RERGEaEa REMEE R D ERE

(FR) ERHNIEE RIS ©

Six months ended
30 September
BEAB=+HLENER

2025 2024
ZE-HE —Z e
HK$’000 HK$’000
FHET FHExT
(Unaudited) (Unaudited)
(RBEZ) (RE& 2B 1Z)

The taxation (charge) credit comprises: MIE X KR EiE

Current tax: BEAFRIE :

PRC Enterprise Income Tax R ERTER (923) (134)
Deferred tax credit FERIEE - 1,980
Taxation (charge) credit for the period BARRIE FEx) KR (923) 1,846

30 Richly Field China Development Limited Interim Report 2025/26



Notes to the Condensed Consolidated Financial Statements
BE =R e N

For the six months ended 30 Septermber 2025
BE—E_AFA/=FHILSER

10. LOSS PER SHARE 10. B /R 1E
(a) Basic loss per share (a) ERELXEIE
The calculation of basic loss per share amounts is based on the BREXRGESBENLREBEEARE
loss for the period attributable to owners of the Company and the BEEAEGHHRNEBEEERAREE
number of ordinary shares in issue during the period, calculated TEEREAE SHFEHEOT .
as follows:

Six months ended
30 September
BEAA=THLERER

2025 2024
ZEZRE “ETUF
HK$’000 HK$'000
FAET FET
(Unaudited) (Unaudited)
(REER) (REEZ)
(Restated)
(8 &%)
Loss attributable to owners of ARSRELRBEFEN
the Company, used in the basic KABEB NELER
loss per share calculation (45,847) (48,009)
Number of ordinary shares in issue during BB & Hx%ﬁlﬁﬂéﬁ%ﬂ’]%lﬁ
the period, used in the basic loss per BETEERH
share calculation 1,166,834,362 1,166,834,362
The number of ordinary shares in issue for the six months ended HEZ_Z-_OFAB=1+THILK
30 September 2024 has been adjusted retrospectively to reflect BEZBEBETEBER %Z BEE&E
the share consolidation completed on 17 January 2025. WBEE URBR ZZEZAF—
B+tHER RO aH-
(b) Diluted loss per share (b) ERREEEIE
For the six months ended 30 September 2025 and 2024, diluted BE_Z_AFK_Z_NOFEA
loss per share is same as basic loss per share as the Company B=+HILEXRERE > BRA ’& ﬁ
has no potential ordinary shares outstanding during both periods. 7 7 {8 HR R . O B RS 2B
ZiE Eﬂﬂﬁxﬁﬁééﬁ?ﬁfﬁiﬁﬁx
BEAREEHEB -
11. INTERIM DIVIDEND 11.PHIRZ B
No payment of interim dividend was recommended for the six months THEEZKNBEE_SE_AFHLA=1
ended 30 September 2025 (six months ended 30 September 2024: HiEABEEZHRHBE (BE_F 9
Nil). FAB=+HIEARBEA  H&) -

HWHTEERARAR T8/ ZAXEPHRE 31



Notes to the Condensed Consolidated Financial Statements
R HR4AR & B Ay R M 5T

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

12. INVESTMENT PROPERTIES 12.1S B E

32

Under
Completed construction Total
E%mM TE #st
HK$’000 HK$’000 HK$’000
TFET TET FET
FAIR VALUE RTE
At 1 April 2024 (Audited) RIZ2ZMHFMEA—H &%) 295,460 217,845 513,305
Decrease in fair value recognised REHPED 2 ATFERD
in profit or loss (22,688) (12,332) (35,020)
Exchange realignment FE R EH R (4,995) (3,722) (8,717)
At 31 March 2025 (Audited) A —E_HF=-B=1+—H
(&%) 267,777 201,791 469,568
Decrease in fair value recognised RIEm PRI Z A ER LD
in profit or loss (5,829) (11,996) (17,825)
Exchange realignment FE R HEE 2,865 2,115 4,980
At 30 September 2025 (Unaudited) A\ _E_HFNB=1+H
(RS IZ) 264,813 191,910 456,723

All of the Group’s investment properties are situated in the PRC.

The fair value of the Group’s investment properties at 30 September
2025 have been arrived at on the basis of a valuation carried out on
that date by Masterpiece Valuation Advisory Limited (“Masterpiece”)
(81 March 2025: Masterpiece), independent qualified professional
valuers not connected with the Group. Masterpiece are members of the
Institute of Valuers.

At 30 September 2025, the Group’s investment properties with a
carrying amount of approximately HK$191,910,000 (31 March 2025:
approximately HK$201,791,000) were pledged to secure certain
amounts due to related parties (note 19) of the Group.

As at 30 September 2025, the Group’s investment properties with a
carrying amount of approximately HK$142,479,000 (31 March 2025:
approximately HK$145,093,000) were pledged to secure certain
borrowings of certain former subsidiaries of the Group.

Richly Field China Development Limited Interim Report 2025/26
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 Septermber 2025
BE—E_AFA/=FHILSER

13. RIGHT-OF-USE ASSETS 13.FHESE

() Right-of-use assets

() ERAEEE

30 September 31 March

2025 2025

ZEZHE “ZThEF

hB=+H —B=+—H

HK$’000 HK$’000

FHET FAET

(Unaudited) (Audited)

(REBEZ) (&%)

Land T 330,866 333,746
Buildings and car parking facilities BFRFBEHRIE 9,984 9,878
340,850 343,624

As at 30 September 2025, right-of-use assets of approximately
HK$330,866,000 (31 March 2025: HK$333,746,000) represents
land use rights located in the PRC. The land use rights had been
pledged to secure certain amounts due to related parties (note

19) of the Group.

The Group has lease arrangement for office premises and car
parking facilities. The lease term is ranged from two to ten years
(81 March 2025: two to ten years) at fixed rental without any

WZEZ_RAFHLB=+H#&
BB E#LN330,866,0007%8 7T
(ZEZAFE=RB=+—8":
333,746,000 T) AL AEB
THERARE - ZELMEREDS
BB EARNERETRERMORES
MIBEBRIER (HF5E19) ©

FEERPAYPERFEREE]
EHEZH - BEMANTMELTF
T THFZ=ZRB=+—H:'m

extension or termination options. ZE4+F) o HeEE BUMETH
JERASR AR IE BRI ©
(i) Amounts recognised in profit or loss (i) MiEmPHER ZIE
Six months ended
30 September
BEAB=+HLNER
2025 2024
“E-RE —ENF
HK$’000 HK$’000
FAT FET
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Depreciation of right-of-use assets ERREETE
- Land — i 6,458 6,551
- Buildings —18F - 755
6,458 7,306
HBHTEZEEERAST TR/ ZAETRHRRS 33
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For the six months ended 30 September 2025
BE—E_AFAA=FHISER

14. PROPERTIES UNDER DEVELOPMENT 14.7T&¥*%

30 September 31 March
2025 2025
—E_REF —ERHE
B =+H =B=+—H
HK$’000 HK$’000
FAET FET
(Unaudited) (Audited)
(RS ERZ) (REZ)
Properties under development EEmE 654,496 651,530
Properties under development expected to be ERMEFERFNEREE
completed within normal operating cycle: HEANTEA
Within one year —FRN 91,144 90,658
After one year —F%& 563,352 560,872
654,496 651,530
At 30 September 2025, the Group’s properties under development AZEZRFAB=1TH AEEER
with an aggregate carrying amount of approximately HK$86,608,000 48 {84786,608,0008 T (ZEZAF=
(31 March 2025: HK$85,682,000) were pledged to secure certain B=+—H :85,682,00087T) 2E&
amounts due to related parties (note 19) of the Group. MECER EAXERETENREE
FRIEZ KR (EE19) o
As at 30 September 2025, the Group’s properties under development RIEZHFAB=TH A&EEKE
with a carrying amount of approximately HK$50,649,000 (31 March fE#950,649,0008 T (ZE_H&F=H
2025: HK$51,616,000) were pledged to secure certain borrowings of =+—H :51,616,00087T) 2T EY
certain former subsidiaries of the Group. As agreed with the providers ¥XEEH (FALERETHBRR
of finance of the former subsidiaries, part of the proceeds from the sales ZETERZEF - RBEAGHEB A
of these properties will be utilised for repayment of borrowings of the MEREENGE LEZEWEM %Ei
former subsidiaries. REBORKBEREZENNEATNGE

;o
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For the six months ended 30 September 2025
BE—E_AFA/=FHILSER

15. TRADE RECEIVABLES 15. FEURBR X

30 September 31 March

2025 2025

ot ok 7 bt o =

B =+H =B=+—H

HK$’000 HK$’000

FAT FET

(Unaudited) (Audited)

(REEEZ) (12 12)

Trade receivables [E U BR R 2,616 1,446
Lease receivables e & 1,676 2,507
Less: Impairment allowance for ECL BRI EERBRRERE (2,189) (2,233)
2,103 1,720

The Group does not hold any collateral over its trade receivables.

7 & B 30 5% 7 H S R RS A R AR R

DDD [e]
An aged analysis of the trade receivables as at the end of the reporting UBEZEHRAERE BUBERANKRSH
period, based on the invoice date, is as follows: FZEREDTOT -
30 September 31 March
2025 2025
fLE =+8 =H :‘f‘— H
HK$’000 HK$’000
FAERT FAET
(Unaudited) (Audited)
(RIBEZ) (EIZ)
Within one year —FR 2,103 1,720
The trade receivables are non-interest-bearing and repayable within the FEWERSRARERERESEEERA
normal operating cycle. BiE o
HHPEHEEEERAE ZZTZH/ ZARESRHRS 35
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For the six months ended 30 September 2025
BE—E_AFAA=FHISER

16.FA{TFRIA
E%LI&,TA

16. PREPAYMENTS, DEPOSITS AND “BHEREM

OTHER RECEIVABLES

30 September 31 March

2025 2025

TLH =+H A= ‘f— H

Notes HK$’000 HK$'000

M EE FAT FAET

(Unaudited) (Audited)

(RIBEZ) (EZ)

Other receivables Hh e usa 38,132 33,521
Other tax recoverable Hih e E1fR 18 4 90
Other prepayments Hhsadmia 551 4,477
Prepaid construction costs BELNFEE RPN 24,781 32,368
Deposits BE 161 265
Amounts due from Former Subsidiaries e AT B B A B R IE (@) 141,440 139,931
Amounts due from related parties FEUL RRE 75 I8 (o) 50,520 49,909
255,589 260,561
Less: impairment allowance for ECL BRI EEmRRBERE (141,952) (148,834)
113,637 111,727

Notes: BIEE -

(@  The amounts mainly represented the intercompany balances with #ES (@ ZHENEIEAANEREHRERNE

EARRE RVAHRERTEEEE
ERABDRERVHHERYEEERR
NE BELADARRADWFIEEZEN
BB (BE&ERRIMBAR) HABM
B RERER BRI RERRER
BE-FNBABNHEER 2 _F
mB-+mH5ERR

HHEESREFEEARAT (Hunan Richly Field Outlets Real Estate
Limited), =70 # FH BR4F IR BT > 2E SIS R/A 5 (Changsha Yutian Outlets
Business Administration Co Ltd) and £/ #HAREYEESESRA
&) (Changsha Yutian Outlets Property Management Co Ltd), which are
former indirect wholly-owned subsidiaries of the Company (the “Former
Subsidiaries”). The amounts were unsecured, interest free and repayable
on demand. The disposal of the Former Subsidiaries was completed on
14 April 2022.
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Notes to the Condensed Consolidated Financial Statements
BE =R e N

For the six months ended 30 Septermber 2025
BE—E_AFA/=FHILSER

16. PREPAYMENTS, DEPOSITS AND 16. FAIRRIE - & R H At

OTHER RECEIVABLES (conTinuED) FE UG SR IB ()

Notes: (Continued) MisE @ (48)

(@  (Continued) @ (&)
The management of the Group closely monitor the ability for repayment rEREEEEEERAMNBARNE
of the Former Subsidiaries by considering the repayment history, financial MELER N BRI R EMT G EERBEHN
position and other relevant information for assessing the credit risk such TERIE K (BN ATH B AR R R EEEN
as the status of the property development projects held by the Former MEZBEBEERR) > BUIBEZEANEA
Subsidiaries in the PRC. In May 2025, the Group has initiated legal BNEREN - R_ZE_HFHA BN
actions against the Former Subsidiaries and the holding companies of A B AT R ZTBIEMNREREEN
the Former Subsidiaries as the Group did not receive repayments from B REBEHANEBE AR RAMERS
the Former Subsidiaries according to the expected repayment timetable. B A B RBUERITE) o Lh9h » REE
In addition, the management of the Group first became aware of the EEREEERETIISERNETARBR
external information about the suspension of the property development BFFAMRFERDTHNYEEREE
project held by the Former Subsidiaries located in Changsha GCity, the YR -RETIHER B EA S ER
PRC. Based on the market information, the Former Subsidiaries should “ECRFNA=+HFIZERATERR
deliver the properties to customers on or before 30 April 2025. However, W2 - AT BN AT B A BB BB 75
the property development project suspended for construction since R ZYEERBEEE S -_NF+=
December 2024 due to the financial difficulties encountered by the BiEegEimI e $$l%@ﬁ@m:mm
Former Subsidiaries. The management of the Group considered that BABMEMEBEENEG M IERETE
the suspension of the construction work of the Former Subsidiaries’ HEBEREH RZE-_AEAB=+H"
underlying projects will significantly affect its ability of repayment. As at 30 RIETRHREEHEEL BIKAIMEAS
September 2025, the impairment loss under ECL model on amounts due IR (E 518 49108,042,000% 7T (=
from Former Subsidiaries amounted to approximately HK$108,042,000 —_HAFE=HB=4+—H :108,042,000%
(31 March 2025: HK$108,042,000). 7T) ©

(o)  The balance are unsecured, interest-free and repayable on demand. Mr. () HEHRARIKR RERBERERER &

Wang Hua (“Mr. Wang”), a substantial shareholder of the Company, is also
the controlling shareholder of the related parties.

17. TRADE PAYABLES

"TZIEHy%Ei%E (TE&LED 77
ARET 2 ERRER

17.FE{FERFR

An aged analysis of the trade payables as at the end of the reporting MBETHEHAELE ENETNVERSEE
period, based on the invoice date, is as follows: KTBEBORUT :

30 September 31 March

2025 2025

ZEZRF ZZThEF

hB=+H =A=+—H

HK$’000 HK$'000

FHET FAET

(Unaudited) (Audited)

(REBEZ) (EEZ)

Within one year —FRN 87,328 99,019

Over one year m— 348,649 349,386

435,977 448,405
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Notes to the Condensed Consolidated Financial Statements

5 BH

4= AN H
:\\7r /| 7

75 AR MY 5

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

17. TRADE PAYABLES (conTiNUED)

18

Richly Field China Development Limited

The trade payables are non-interest-bearing and repayable within the
normal operating cycle.

According to court decisions of legal proceedings against the Group
from constructors, at 30 September 2025, the Group is required
to settle construction payment of approximately HK$234,019,000
(31 March 2025: HK$230,402,000) to the constructors. Among the
payables to the constructors, construction payable with amount of
approximately HK$210,520,000 (31 March 2025: HK$207,154,000)
included penalty interest of approximately HK$52,460,000 (31 March
2025: HK$47,002,000). The penalty interest has been accrued as
interest payables included in other payables and accruals as at 30
September 2025. The penalty interest rate ranging from 3.1% to
18.0%.

OTHER PAYABLES AND ACCRUALS
AND CONTRACT LIABILITIES

17.[EFERFR @

ENEARARERENERE
fEig-

BEIA

i

BEAERBEAERRENZRRER

WZERAR R_EBE_AFHLB=+
H- A&EBEADAKEBEE TREMRGY

234,019,000B T (ZE-_HF =R
=-+—H : 230,402,000 7T) o AR
AEBHRIES £54%5210,520,000
BEx(ZTE-_A&E=ZRBA=+—8":
207,154,0008 7t) WEN TR EE
#)52,460,0008 TS E (ZE A1 F
=H=+—H":47,002,000/7T) - it _
THEAB=+TH ZIBEEEARE
AAESAEMENRERESER
SEMENFIA%E18.0%°

18. Ht BRI R BT &

& = l|’3§13

30 September 31 March

2025 2025

ZE-HE —EThREF

AB=+H =A=+—H

HK$’000 HK$’000

FHET FAET

(Unaudited) (Audited)

(RIBEZ) (BEZ)

Accruals FEsTE A 18,649 7,258
Other deposits received HMBEWiZe 11,815 7,356
Other payables HtEARIE 39,004 31,066
Interest payables NES) 87,078 78,442
Deferred income IRIEUT A 404,274 403,854
560,820 527,976
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Notes to the Condensed Consolidated Financial Statements
GECE =R E e N

For the six months ended 30 September 2025

B2 —E—AFAHA=FHIEANEH

18. OTHER PAYABLES AND ACCRUALS 18. HthE(T R IBE R Est &

AND CONTRACT LIABILITIES (conTinuED) BEESNEaEw@
30 September 31 March
2025 2025
—EZEHE —ERE
hB=+H =B=+—H
HK$’000 HK$'000
FAET FAET
(Unaudited) (Audited)
(KRBT (EZ)

Analysed for reporting purpose: MEHENDIS :
Current portion BREAER 2 156,546 124,122
Non-current portion JEBNHRER 2 404,274 403,854
560,820 527,976
30 September 31 March
2025 2025
11.}% =+H =A _+ =
HK$’000 HK$’000
FHET FAET
(Unaudited) (Audited)
(REEEZ) (BRE1Z)
Contract liabilities aHaE 36,676 43,468
RETHEERERAT —ES-FH/ "AEHRHRRE 39



Notes to the Condensed Consolidated Financial Statements
R HR4AR & B Ay R M 5T

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

19. AMOUNTS DUE TO RELATED PARTIES/ 19.FE{JREESR —% &=

A SHAREHOLDER R IE
() Amounts due to related parties (i) FEIRAESRE
30 September 31 March
2025 2025
—E_RE _E_THF
hB=+B =ZRA=+—H
Notes HK$’000 HK$’000
B sE FHET FET
(Unaudited) (Audited)
(RIBEIZ) (12 221%)
JeShing Real Estate Group Company TREXREEERRLT
Limited (“JeShing”) (TEBREZE)) (@), (b) 197,497 185,152
THEHMEBERAR TEHEHMEBRAR
(VT BRESER") (DIgrHER)) ) 26,939 26,221
HRE-—ERIRERERAT HRE—EREIRER
(BRE) BR2R (MERE—)) (b) 323,978 307,020
EERARMEREERAR BERARHMERSERAR
(BEWE) (M=gd%)) (© 1,788 27,325
HREREARREHELEEE MR RERRETRLE
BRAR EEERAR (© - 201
True Gains Limited BHBRAR (© - 1,896
AR BRERRERRAT AL RERRE
BRAR (© 11,232 10,524
Total “aEt 561,434 558,339

(i) Amount due to a shareholder (i) FE{—%RERIE
30 September 31 March
2025 2025
“ECHE “E-HEF
hBA=+H =A=+—H
Note HK$’000 HK$’000
B 5% FAET FAET
(Unaudited) (Audited)
(REEEZ) (BB 1Z)
Stimulate High Investment Limited REKEBRAE (@ 27,723 23,383
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Notes to the Condensed Consolidated Financial Statements

19. AMOUNTS DUE TO RELATED PARTIES/
A SHAREHOLDER (conTiNnuED)

Notes:

(@)

As at 30 September 2025, approximately RMB9,060,000 (equivalent
to approximately HK$9,923,000) (31 March 2025: RMB9,060,000
(equivalent to approximately HK$9,817,000)) had been utilised for the
facility of RMB2,000,000,000 (31 March 2025: RMB2,000,000,000), being
interest at 5% per annum. The amount was in default from December
2028.

During the year ended 31 March 2024, JeShing International Group (BVI)
Limited, an entity also controlled by Mr. Wang, granted the new facility to
the Group for the available period from January 2024 to December 2025,
with facility amount of HK$2,000,000,000 and bearing interest at 5% per
annum.

Included in the amount due to Jeshing was HK$1,320,000 (31 March
2025: HK$1,320,000) which is unsecured, interest-free and repayable on
demand.

During the year ended 31 March 2019, an entrusted loan agreement was
entered into among ST EREEET (as the entrusting party), JeShing (as the
entrusting party), R 5 — (as the entrusting party), a lending bank (as
the lender) and the Group (as the borrower). Pursuant to the entrusted
loan agreement, a loan of RMB301,800,000 (equivalent to approximately
HK$330,561,000) was provided to the Group. Mr. Wang is also the
controlling shareholder of JT&##£8M, JeShing and B85 8 —. There is no
further extension agreement between lender and the entrusting parties
in March 2023. Therefore, the entrusted Loan was in default from March
2023. Lender has the discretionary right to demand entrusting parties on
full payment of the whole principal amount and any unpaid interest.

As at 30 September 2025, Related Party Loan is secured by the
Group’s right-of-use assets, properties under development and
investment properties located in Qinhuangdao with a carrying amount of
approximately HK$330,866,000, HK$86,608,000 and HK$191,910,000,
respectively (31 March 2025: approximately HK$333,746,000,
HK$85,682,000 and HK$201,791,000 respectively), carrying interest
ranging from 5.7% to 6.19% (31 March 2025: 5.7% to 6.19%) per
annum.

Management of the entrusting parties have commenced negotiations of
the repayment terms of the Related Party Loan with lender since then. Up
to the date of this report, those negotiations are still in progress and have
not been concluded. As the above assets of the Group has been pledged
against the lender, lender has the discretionary right to confiscate the
assets and dispose it for loan repayment.

Mr. Wang is the controlling shareholder of these companies. The amounts
are unsecured, interest-free and repayable on demand.

The amount is unsecured, interest-free and repayable on demand.

BHRGRE M BmANEE

For the six months ended 30 September 2025
BE—E_AFAF=FHILSER

19.BHRAER,—RKRR

TFA

BsE -

(@)

HEPHRERERAT

s~ (ng)

RIZZHRFAE=+H HMEARE
2,000,000,0007c (ZEZHE=F=+—
B AR®2,000,000,0007T) M= 4 A
R #9,060,0007t (18 7 499,923,00078
T (CEZHE=ZRA=1+—H: AR
9,060,0007t (FEE 49, 817 ooo%;ﬂ)
BEFR HEEs%TE ZFEE T
T=E+TREYN-

HE_Z_NF=A=+—HLHEE"
JeShing International Group (BVI) Limited
(—ETREAEEFNER ArER
BEHRE AR S _MF
—AE_ZAFE+TR O MEBESESR
2,000,000,000# 70, » ¥ G F5%5t 8

A 2B EHIEA1,320,0008 7T
(ZZ-R&E=A=+—H 1,320,000
Br)  BREREAERE RERRE

BHE_Z—NE=ZA=+—HILEE"
IEREEH ((FAZH) oRBE (1’E
AETLH) BERFE— EAZSTAH)
AIRTT (1‘5’%%#/\) HARER (ﬂ@%fa
TN I B ER RS *E?E«éf&g#x
%5 > AR#301,800,0007c (FBERH
330,561 ,ooo%n) ZERBRETEAE
EoFRETATIHEN SREXNE
ﬁ% CERRE R _E_=F=8"
RANBETH 2 B e — 5@%%
lltt BE_E_=—fE=-AK %
Tﬂiﬁ cEHMABRHIE Xé%ﬁ,_%z
BEE2HASERTAKRGHE

RIEBE_RAEANB=1+H BEHER
HAEBZFHAEEERUNRERES
ZHEBRMERKREYERE REED
3149 7330,866,0003# 7T ~ 86,608,000
BT K191,910,0008 7T (_% AL
=—B=+—H ' #333,746,000% 5t
85,682,000 7T 201,791,000 7t) »
BMAF5.7%E6.19% (CZE_HFE=
=+—H:5.7%%E6.19%) Z FF| K5t 82 o

ZEHEEEEEREERBHEERMA
MEAEFERZBERGFRETER BE
RIS B BRAEENDEETRERR
HER-ANAERLAEEEERTER
N ERANERIERZWEETHEEE
MEEER-

ITREBBFATDNIERRFR - ZFENEA
RHEEIT RERIGEREE

ZETES BT RERIZERER

ZEZR/TRERHERE
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Notes to the Condensed Consolidated Financial Statements
R HR4AR & B Ay R M 5T

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

20. OTHER BORROWINGS 20. Hthfg§ =k
30 September 2025 31 March 2025
ZEZEEAB=1+H “E2CRFE=A=+—H
Contractual Contractual
interest rate HK$’000 interest rate HK$'000
EEES TR EEIIES FET
(Unaudited) (Audited)
(RBEW) (B 1Z)
Current BN &R
Other loans - unsecured HMER—EITHE 15.4% 36,628 15.4% 35,573
21. SHARE CAPITAL 21. g7z
30 September 2025 31 March 2025
ZZZEfAA=1A “E"hE-F=+-A
No. of shares Amount No. of shares Amount
RIPEE &8 RINEE Ea
HK$'000 HK$'000
TAET TET
Authorised: EE
Ordinary shares of HK$1.00 each SRER0ETZEER
At 30 September 2025 (unaudited)/ RIZZHFNA=TH REER) /
31 March 2025 (audited) “ZTREE-RZ+-H EER 2,000,000,000 2,000,000 2,000,000,000 2,000,000
Issued and fully paid: BRETRER
At 30 September 2025 (unaudited)/ RIBZRENE=1H (REER) /
31 March 2025 (audted) “ETREZF=+-RA @ER) 1,166,834,362 1,166,834  1,166,834,362 1,166,834
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Notes to the Condensed Consolidated Financial Statements

22. RELATED PARTY TRANSACTIONS

(@)

(b)

()

In addition to the transactions disclosed elsewhere in the
condensed consolidated financial statements, the Group had
the following material transactions with related parties during the
period.

BHRGRE M BmANEE

For the six months ended 30 Septermber 2025
BE—E_AFA/=FHILSER

22.FABE R 7

(a) Eﬁﬁsﬁﬁﬁ,ﬁ?éﬁﬁﬁiﬁﬁﬁﬂﬂﬁﬁﬁﬁ
RGN REBRBRAN
TEXRERRS

Six months ended
30 September
BENAB=1+HLKEAR

2025 2024
—E_REF “ETEE
HK$’000 HK$’000
FAET FET
(Unaudited) (Unaudited)
(R ERZ) (REEEZ)
Related parties: RAET
Interest expense F 2= 11,939 9,809

These transactions were conducted on terms and conditions
mutually agreed between the parties.

The amount being interest expenses to JeShing, ;T &k ZL & and
R 55— where Mr. Wang has control over these entities.

Balances with related parties

Details of the Group’s balances with related parties as at the end
of the reporting period are included in notes 16 and 19 to the
condensed consolidated financial statements.

Compensation of key management
personnel of the Group

ZERGREHFEERE ZIKR
Bl T o

ZEENAMETRER JIREHN
ERERE—FHNFMERX £
EENREERAAEHE-

(b) SRRAETT Z4EER
RE|EWRAEEEMES 24
BZABRRBERSHBRE
MizE16/19°

(c) xEBXEE
&

IBASZN

Six months ended

30 September

BEAA=1THLAER
2025 2024
ZEZRE ZZTUE
HK$’000 HK$’000
FAERT FAET
(Unaudited) (Unaudited)
(REEERZ) (RE&EZ)
Short term employee benefits ZHAEEER) 1,042 1,173
WHPEERERAE ZEZH/ZAEFHRE
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R HR4AR & B Ay R M 5T

For the six months ended 30 September 2025
BE—E_AFAA=FHISER

23. CAPITAL COMMITMENT 23. B AKX
At the end of reporting period, the Group had capital commitments RIS ER 2EBEBITNEEHRER
contracted for but not provided in respect of: MERAEZENT :
30 September 31 March
2025 2025
ZEZEHE “ETHF
hB=+H =B=+—H
HK$’000 HK$’000
FAET FAET
(Unaudited) (Audited)
(REERZ) (&%)
Construction of properties included under BERYE - -BERBZEE T2
property, plant and equipment and MEREY)*
investment properties 63,232 62,556
24. PLEDGE OF ASSETS 24. B EIRHR
The Group's certain assets had been pledged for certain amounts due AERETEECEAGS TREMNREE S
to related parties and certain borrowings of the Former Subsidiaries. MEKRABNBABE TERZER &
The carrying amounts of the respective assets are as follows: BEENREEDT :
30 September 31 March
2025 2025
—EZEHE “ETHEF
hB=+H =B=+—H
HK$’000 HK$’000
FAET TFET
Investment properties KEME 334,389 346,884
Right-of-use assets EREEE 330,866 333,746
Properties under development EEmE 137,257 137,298
Completed properties held for sales REREZIETY 45,067 56,355
847,579 874,283
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SHARES AND UNDERLYING
SHARES

As at 30 September 2025, none of the Directors, the chief executive of
the Company and their associates, had any interests or short positions in
any shares, underlying shares and debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (Cap. 571, Laws of Hong Kong) (“SFO”)) which were
required to be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have taken under such provisions of the
SFO) or, as recorded in the register maintained by the Company pursuant to
Section 352 of the SFO, or otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transaction by Directors
of Listed Companies.

SUBSTANTIAL SHAREHOLDERS

As at 30 September 2025, the interests and short positions of persons (other
than Directors or 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 under Section 336 of the SFO were as follows:

Long positions

Under otherwise specified, the shareholding percentages disclosed below
are calculated based on the total of 1,166,834,362 shares of the Company in
issue as at 30 September 2025.

Other Information
HthE R

EEZREEITHRASRKRMG
KiER R 2w

R ZE_RAFNARB=TH BMEEF -EXQF
ReTHABREBBRARERBDNEER
HEEZE (EXREBEMNFEERSF R
B0 (TEFRAEHRE)) SXVER) ZEW
KD EERDREST BEETRREES
REBERPIEXVBETRESDB AN EERR
BIRBRzEZIKE (BREREZISF K
HERABERXREREFRNREAERZ
Bk A) >  RELHK AR BRE B F K
BRGIE2RFEZTLMz BRI KA
HRB LT RADEFETESTRBZREST
AIRSTTANE A QT KB AP 2 %

P
Be

FERR

RZEHRFAA=TH REARABRMHKR
HERMTEEREDRXEEARERBDRE
BERAERGEIB6IKRAFE ZE LM
SHZALT (BEFHERBAESTHRAER
SN W

S =)

BB AEIEN TXREZIFRAEDLELIR
BAABDR_E_AFAA=+THZEHRT]T
Be D48 801,166,834,36208 5t & o

KWHPEERERAT —TH/ ZAEPHERE
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Other Information
HMh&ER

Ordinary shares of HK$1.00 each of the Company

Number of issued
ordinary shares
and underlying
shares held/

KRG EFREET.00E T2 ZER

Approximate
percentage of the
issued share
capital of the

Name of shareholder Capacity interested Company
BE/%E
EmZ B 81T =E VNS
BERKK BT
IRERaE e 19 ARG #E A B S
Fine Bliss Limited (Note 1) Beneficial owner 117,000,000 10.03%
RIRBRAE (isE1) BmEBA
Complete Power International Limited (Note 1) Interest of controlled corporation 117,000,000 10.03%
2HERERAE (MEE1) EZEHEE R
Good Moral Enterprises Limited (Note 1) Interest of controlled corporation 117,000,000 10.03%
EERERRAT (1) A E S
Stimulate High Investment Limited (Note 2) Beneficial owner 571,959,922 49.02%
RFLERRAD (EE2) BmEAA
Wang Hua (Note 1 and 2) Interest of controlled corporation 688,959,922 59.05%
T (M 1%2) A E S
Galaxy Sharp Investment Holdings Limited Interest of controlled corporation 130,000,000 11.14%
(Note 3)
BRI BEERAR AR (5E3) ZEREE R
Sino Dynamics Investments Limited (Note 3) Beneficial owner 130,000,000 11.14%
Sino Dynamics Investments Limited (f5£3) BEmEAA
Wu Peipei (Note 3) Interest of controlled corporation 130,000,000 11.14%

RigE (F5E3)

Notes:

1) Fine Bliss Limited is the registered holder of 117,000,000 shares of the

A E S

=
|

—

Company. Mr. Wang Hua owns the entire issued share capital of Complete
Power International Limited, and Complete Power International Limited owns the
entire issued share capital of Good Moral Enterprises Limited, and Good Moral
Enterprises Limited owns the entire issued share capital of Fine Bliss Limited.
Accordingly, each of Mr. Wang Hua, Complete Power International Limited and
Good Moral Enterprises Limited is deemed to be interested in the 117,000,000
shares directly held by Fine Bliss Limited under the SFO.

Richly Field China Development Limited
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ZIRER AT AARAT117,000,0008% 1D 2 &
RRHBEATELEHEFE2NERERATZ
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2) Stimulate High Investment Limited is wholly-owned by Mr. Wang Hua.
Accordingly, Mr. Wang Hua is deemed to be interested in the 571,959,922 shares
directly held by Stimulate High Investment Limited under the SFO.

3) Sino Dynamics Investments Limited is the registered holder of 130,000,000
shares of the Company. The entire issued share capital of Sino Dynamics
Investments Limited is directly owned by Galaxy Sharp Investment Holdings
Limited. Ms. Wu Peipei owns the entire issued share capital of Galaxy Sharp
Investment Holdings Limited. Accordingly, each of Galaxy Sharp Investment
Holdings Limited and Ms. Wu Peipei is deemed to be interested in the
130,000,000 shares directly held by Sino Dynamics Investments Limited under
the SFO.

Save as disclosed above, as at 30 September 2025, no person (other than
the directors of the Company) had an interest or short position in the shares
or underlying shares of the Company were recorded in the register required to
be kept by the Company under Section 336 of the SFO.

UPDATE ON DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

Upon specific enquiry by the Company and receipt of confirmation from
the Directors, there has been no change in the information of the Directors
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules
subsequent to the date of the Company’s 2025 annual report.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

To the best knowledge of the Board, at no time during the Reporting Period
were rights to acquire benefits by means of the acquisition of shares in or
debentures of the Company granted to any directors or their respective
spouse or minor children, or were any such rights exercised by them, or was
the Company or any of its subsidiaries a party to any arrangement to enable
the directors to acquire such rights in any other body corporate.

Other Information
HM&ER

2) R R EERAB S RIELEZEHR
b RIS H R IR E KA TELEWRBIR
HICEBRABMERITEMNS71,959,922/8 5%
AR

3) Sino Dynamics Investments LimitedZ 72
B]130,000,000/ f& 10 2 E 52 FE A ° Sino
Dynamics Investments Limitedz & &2 2175%
REBBEEERARATEEES - RIBE
ZTHARBREERERARZE2HE &
TR AL RIFHEF R BERE > AEH
BEERERABDRZEBEZ LT EEHRAISIn0
Dynamics Investments LimitedFf BEiZiFHE W
130,000,0008% i 15 R #EF 1 4

bR EXFRIREEN RZE_RAFENA="
B @E AL (KABESRRIN REARF R
PEBERDPEESLSER A QB REES
REAEIRGIEIB6HRAFEZE LMz ESR
FRA

RiE EH RIS
FEMESREHN

£13.51B(1)

RANTEESHTESEERIDE  BNAE
BE_AEFHRHAPE MERE LS
HAFISSIBMNEREFTURBEZEEFENZ

EFWEROEBESFZER

MEFERAN HENBRSHRNETAESE
AENEFARERBZEBRRNFEF L
RUEAEREEAQA RN WEFMEBEN @
2R RETRETEEAAMEN  MA
ABHEEAMEABTEES LT IIER
2 BREEFVESREAEMEZARRE
ZERAER -

HWHTEERARAR T8/ ZAXEPHRE
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Other Information
H&ER

DIRECTORS’ INTEREST IN CONTRACTS
OF SIGNIFICANCE AND CONNECTED
PARTY TRANSACTIONS

Having made all reasonable enquiries and based on the available books and
records, the Board is not aware of any material interest in any contract of
significance to the business of the Group to which the Company or any of its
subsidiaries was a party during the Reporting Period.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As at the date of this report, none of the directors, the shareholders of the
Company and their respective associates had any interest in a business which
causes or may cause a significant competition with the business of the Group
and any other conflicts of interest which any such person has or may have
with the Group.

RELATED PARTY TRANSACTIONS

Details of the related party transactions are set out in note 22 to the
condensed consolidated financial statements of the Company in this report.

MANAGEMENT CONTRACTS

The Board is not aware of any contract during the Reporting Period entered
into with the management and administration of the whole or any substantial
part of the business of the Company.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s Bye-laws
or the laws of Bermuda, being the jurisdiction in which the Company was
incorporated, which would oblige the Company to offer new shares on a pro
rata basis to the existing Shareholders.
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PUBLIC FLOAT

Based on the information that is publicly available to the Company and within
the knowledge of the Directors, the Company has maintained a sufficient
public float as required under the Listing Rules during the Reporting Period
and up to the date of this report.

CORPORATE GOVERNANCE

The Board is committed to maintaining high standards of corporate
governance in the best interest of the shareholders of the Company (the
“Shareholders”). The Company has been making an effort to enhance the
corporate governance standard of the Company by reference to the code
provisions and recommended best practices set out in the Corporate
Governance Code (the “CG Code”) contained in Part 2 of Appendix 14 to the
Rules Governing the Listing Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) (the “Listing Rules”). During the Reporting
Period, the Company has applied and complied with all the code provisions
set out in the CG Code except for the deviation from code provision C.2.1.

Code provision C.2.1 provides that the roles of chairman and chief executive
should be separate and should not be performed by the same individual. The
division of responsibilities between the chairman and chief executive should
be clearly established and set out in writing.

During the Reporting Period, the Company had deviated from code provision
C.2.1 because the roles of Chairman of the Board and the Chief Executive
Officer of the Company had been vested in the same person (Mr. Li Yi Feng
for the period from 1 April 2025 to 31 August 2025 and Mr. Xia Chun Hui from
1 September 2025 to 30 September 2025). The reason for this deviation was
that the Board believes that at the current development of the Group, vesting
of the two roles in the same person provides the Company with strong and
consistent leadership and facilitates the planning and execution of the Group’s
business strategies. The Board will review this structure periodically and will
consider steps to separate dual roles of chairman and chief executive officer
as and when appropriate taking into account the prevailing circumstances.
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INTERNAL CONTROL

The Board is well aware of its responsibility to maintain high standards of
internal control systems and to review the effectiveness of such systems
during the process of implementation. The systems are intended to provide
a reasonable but not absolute assurance regarding operational effectiveness
and efficiency, reliability of financial reports and compliance with laws and
regulations, with the aim of managing rather than eliminating risks associated
with failure to meet business objectives.

The Board is fully responsible for assessing and determining the nature and
extent of the risks to which the Company is willing to assume in achieving
its strategic objectives, and establishing and maintaining appropriate and
effective internal control systems.

The audit committee of the Company (the “Audit Committee”) assists the
Board in leading the management and supervising the design, implementation
and monitoring of the internal control systems. Subject to the authority of
the Board, the Audit Committee may seek external legal, financial or other
independent professional advice at the expense of the Company if necessary
(subject to prior discussion with the Board on the relevant expenses).

REMUNERATION COMMITTEE

The Company has established a remuneration committee (the “Remuneration
Committee”) with written terms of reference in compliance with the Listing
Rules. The Remuneration Committee is mainly responsible for making
recommendations to the Board on the Company’s remuneration policy
for Directors and senior management, and overseeing the remuneration
packages of the executive Directors and senior management.

Currently, the Remuneration Committee comprises one executive Director,
Mr. Xia Chun Hui, and three independent non-executive Directors, namely,
Ms. Hsu Wai Man Helen (Chairlady), Mr. Wong Chi Hong William and Mr. Xu
Jinghong.

Richly Field China Development Limited Interim Report 2025/26

MEBES I

EFERREAEERERSRENNBEES
B WERENTEETEREENL - ARET
ESEMEENARIENBER  FBR SR 5
MUBGERERN G RILIRESEMIFES R
2 BNEREEMIPAREREEREFER
HRRIRY R ©

EFELEEENMREESERE QAT BE
BRRFrREAENARIEBEREE  FRFRIII
REEAEMNBEESE-

FrREEZEZES (BEREEE) BHESFS
AEEEE HERNAEEFENRS BiEK
ER-NERE BEREZEGNTEEFERE
BIER T BRINENER M BRAMBIIFE
BER -BRARARFAE (EENEHERSEL
BB EREETHM)

HINEE G

rREIERIHNEEE (FMESS)) »
WRHBE EHRIUEEL AR ERERE -
HNEEEIZAEMARAEERSRE
BEEZHFMBERRAEFTRHEERRESE U
REENTEERSREERE 2FHMWMNES -

BRI -HWEZEEH LU TEFEERE
EERZLBUFATESTHEHRL L (X
B EFRAERFEBTEMEMN-



NOMINATION COMMITTEE

The Company has established a nomination committee (the “Nomination
Committee”) with written terms of reference in compliance with the Listing
Rules. The Nomination Committee is mainly responsible for reviewing
the structure, size and composition (including the skills, knowledge and
experience) of the Board, making recommendations on any proposed
changes to the Board to complement the Company’s corporate strategy,
identifying individuals suitably qualified to become member of the Board
and making recommendations to the Board on the selection of individuals
nominated for directorships, assessing the independence of independent
non-executive Directors, and making recommendations to the Board on
the appointment or reappointment of Directors and succession planning for
directors.

Currently, the Nomination Committee comprises one executive Director, Mr.
Xia Chun Hui (Chairman), and three independent non-executive Directors,
namely, Ms. Hsu Wai Man Helen, Mr. Wong Chi Hong William and Mr. Xu
Jinghong.

DIRECTOR’S SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers set out in Appendix 10 to the Listing Rules (the
“Model Code”) as the code of conduct regarding securities transactions by
the Directors.

Having made specific enquiries to all Directors, all Directors confirmed that
they had complied with the required standards set out in the Model Code
throughout the Reporting Period.

Currently, the Board comprises two executive Directors, namely Mr. Xia Chun
Hui (Chairman and Chief Executive Officer) and Mr. Chen Wei (Vice President);
and three independent non-executive Directors, namely Ms. Hsu Wai Man
Helen, Mr. Wong Chi Hong William and Mr. Xu Jinghong.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SHARES

During the Reporting Period, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities.

AUDIT COMMITTEE REVIEW

The Audit Committee of the Company has reviewed with the management the
Group’s consolidated financial results for the Reporting Period, including the
accounting principles and practices adopted by the Group and discussed risk
management and internal control and financial reporting matters.

PUBLICATION OF INTERIM RESULTS AND
INTERIM REPORT

The interim results announcement is published on the Company’s website at
www.richlyfieldchinagroup.com and the Stock Exchange’s website at www.
hkexnews.hk. The 2025/2026 Interim Report will also be available on both
websites and despatched to the Shareholders in due course.

BOARD OF DIRECTORS

As at the date of this report, the Board comprises two executive Directors,
namely Mr. Xia Chun Hui (Chairman and Chief Executive Officer) and Mr. Chen
Wei (Vice President); and three independent non-executive Directors, namely
Ms. Hsu Wai Man Helen, Mr. Wong Chi Hong William and Mr. Xu Jinghong.

By Order of the Board
Richly Field China Development Limited
Xia Chun Hui

Chairman and Chief Executive Officer

Hong Kong, 30 November 2025
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