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Mr. Chan Chi Hang (Chairman) (appointed on 30 December 2024)

Mr. Liang Yanan (appointed on 30 December 2024)
Ms. Mak Suet Man (appointed on 30 December 2024)
Ms. Tang Man Yi (resigned on 27 July 2024)

Mr. Yi Baxian (resigned on 30 December 2024)

Mr. Wang Zhe (removed on 19 February 2025)

COMPANY SECRETARY
Mr. Hui Hung Kwan (appointed on 30 December 2024)

Mr. Yuen Wai Keung (removed on 23 July 2024)

AUTHORISED REPRESENTATIVES

Mr. He Yu (appointed on 30 December 2024)

Mr. Hui Hung Kwan (appointed on 30 December 2024)

Mr. Yuen Wai Keung (appointed on 2 May 2024 and removed on
23 July 2024)

Mr. Qiu Dongfang (resigned on 30 December 2024)

Mr. Ng Kam Ming (resigned on 2 May 2024)
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Reed Smith Richards Butler LLP
17/F One Island East

18 Westlands Road

Quarry Bay, Hong Kong

INTERIM REPORT 2024 FRHisR&



LEER

Corporate Information

ERENEENTEERME

SEFFE167-169 5%
AllEmeXE151E

FREROBFERLRE

Ocorian Trust (Cayman) Limited
Windward 3,

Regatta Office Park

PO Box 1350

Grand Cayman KY1-1108
Cayman Islands

BEERMDBFETTE

BEESERARAR
BB

ERE 165
RESHRPLITE

FEAERERIT
FEIRTES) BRAR]
REKERITERAH

IRAD SR
1246 (BEM AR ZPABRARER)

44t

www.boillhealthcare.com.hk

/ 4 \_ INTERIM REPORT 2024 FHi3R &

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

15/F, Toi Shan Association Building

167-169 Hennessy Road

Wan Chai

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Ocorian Trust (Cayman) Limited

Windward 3,

Regatta Office Park

PO Box 1350

Grand Cayman KY1-1108

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited

17/F, Far East Finance Centre
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Hong Kong

PRINCIPAL BANKERS
Bank of China (Hong Kong) Limited
CMB Wing Lung Bank Limited
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HEZZT-MFNA=+HLI/MEA For the six months ended 30 September 2024

BZNAA=1+HIEAEA
For the six months ended
30 September

—E-mE ZT=Z=F
2024 2023
Bt aF FERT FHET
Notes HK$'000 HK$'000
(REER) (REER)
(Unaudited) (Unaudited)
& Revenue 6 32,533 274,659
&K AR Cost of sales (24,264) (262,545)
E H Gross profit 8,269 12,114
E b E i85 R Other losses, net = (191)
BEMEQAAEEISE Fair value loss on investment
properties - (403)
AT EZRAREEEFRE Fair value loss on equity instruments,
net - (126)
HERDHMAX Selling and distribution expenses (642) (2,423)
THRREMAE Administrative and other expenses (2,918) (22,730)
FEERAHZFEEEE  Expected credit losses for financial
518 guarantee contracts (13,078) -
B 75 B AR Finance costs 7 (20,097) (4,789)
MR B AT B 1B LOSS BEFORE TAX 8 (28,466) (18,548)
FrgtiAx Income tax expense 9 = (4,663)
HABE LOSS FOR THE PERIOD (28,466) (23,211)
ﬁﬂﬂé@&ﬂﬁ OTHER COMPREHENSIVE LOSS
RAZEBEHRDEEIE  Items that may be reclassified to
mZIE H: profit or loss in the subsequent
periods:
MEREINEREEZ Exchange differences arising on
M X E translation to presentation
currency (4,283) (22,551)
HAHEMBEZEER" OTHER COMPREHENSIVE LOSS
MR E FOR THE PERIOD, NET OF TAX (4,283) (22,551)
HAZzEEEASE TOTAL COMPREHENSIVE LOSS
FOR THE PERIOD (32,749) (45,762)

INTERIM REPORT 2024 FRHEAsRe / 5 \
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024

Ht &t

Notes

BZhAA=1+HIEAEA
For the six months ended
30 September

—E-WEF
2024

Fi
HK$'000
(REER)
(Unaudited)

—ET-=F
2023
FET
HK$'000
(REER)
(Unaudited)

EEBHAEIE LOSS FOR THE PERIOD
ATTRIBUTABLE TO
. N/NEIE ¥ =N — OWNERS OF THE COMPANY (26,972) (7,988)
—FEE RS — NON-CONTROLLING INTEREST (1,494) (15,223)
(28,466) (23,211)
EEEzHEBEALRE TOTAL COMPREHENSIVE LOSS
ATTRIBUTABLE TO
. N/NEIE F =N — OWNERS OF THE COMPANY (31,232) (34,584)
—JEIR AR RE R — NON-CONTROLLING INTEREST (1,517) (11,178)
(32,749) (45,762)
AAREEAEESRER LOSS PER SHARE ATTRIBUTABLE
TO OWNERS OF THE COMPANY
—HAK#E — BASIC AND DILUTED (1.99) & 1l (0.59) & 1l

11

HK(1.99) cent

HK(0.59) cent

/ 6 \_ INTERIM REPORT 2024 FHi$ki&
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Condensed Consolidated Statement of Financial Position

RZZTZMFENA=+H At 30 September 2024

I N
—E-lmEF —TMEF
nB=+H =A=+—H
At At
30 September 31 March
2024 2024
K & FET FAET
Notes HK$'000 HK$'000
(REER) (BEZ)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
M- BERZE Property, plant and equipment 1 17
"EWE Investment properties 12 739,473 723,845
ERBEEHLE Total non-current assets 739,484 723,862
RBEE CURRENT ASSETS
BEKZIFIEEEME Completed properties held for sale 43,228 64,914
BRERAME Properties under development 483,530 473,312
B EW A Trade receivables 13 24,448 54
AT RRIE hz‘i\& Prepayments, deposits and
H b fE U 5RI8 other receivables 14 22,349 20,809
TE’A/ME}E}E?E $%IBR 2 Equity instruments at fair value
BATEA through profit or loss 611 611
fEU — M B8 E A R RIE Due from a related company 22(a) 1,135 1,111
R —REEHRIE Due from a director 22(b) = 39
ZREIH & Restricted cash 15,310 14,986
RekBEEEY Cash and cash equivalents 326 469
RBEEHAE Total current assets 590,937 576,305
REBAEE CURRENT LIABILITIES
=Y NS Trade payables 15 247,896 239,088
EHEaE Contract liabilities 71,696 69,961
HMEMNRIBREFEM  Other payables and accruals 16 92,981 79,754
WK EREE Financial guarantee liabilities 18 196,103 178,883
XN R NCIE s Due to related companies 22(c) 222,694 218,870
BE Borrowings 17 860,270 842,175
eI 1 IR Tax payables 3,752 3,673
REBEEERE Total current liabilities 1,695,392 1,632,404
REBEEFEHE NET CURRENT LIABILITIES (1,104,455) (1,056,099)

INTERIM REPORT 2024 FRHEAsRe / 7 \
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Condensed Consolidated Statement of Financial Position

R=ZZTZ=MFANA=+H At 30 September 2024

—E-NEF —EUF
hA=+H =A=+—H
At At
30 September 31 March
2024 2024
B it FET FET
Notes HK$'000 HK$'000
(REER) (2%
(Unaudited) (Audited)
EEHBERABEE TOTAL ASSETS LESS CURRENT
LIABILITIES (364,971) (332,237)
kREBEE NON-CURRENT LIABILITIES
RERIEAE Deferred tax liabilities 681 666
EARBEEHLE Total non-current liabilities 681 666
EBEFE NET LIABILITIES (365,652) (332,903)
= EQUITY
[i& Z< Share capital 21 339,500 339,500
T 1 Reserves (703,572) (672,340)
ARBRHEEAEBEESR Equity attributable to owners
of the Company (364,072) (332,840)
IE 15 IR R 2 Non-controlling interests (1,580) (63)
&5 i 48 2R TOTAL DEFICIT (365,652) (332,903)

/ 8 \_ INTERIM REPORT 2024 FHi$ki&
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Condensed Consolidated Statement of Changes in Equity

HEZZT-MFNA=+HLI/MEA For the six months ended 30 September 2024

ADRERARLE
Attributable to owners of the Company
kx  ROEE AHEE EXRE EbEE 2HER NNt OFEREE  ERER
Non-
Share Share Merger  Exchange Other Accumulated controlling Total
capital  premium reserve reserve reserve losses  Sub-total interests equity
(AEER) (RBFR) (AEER) (REER) (REER) (REER) (REER) (REER) (REER)
(Unaudited)  (Unaudited) ~ (Unaudited) (Unaudited) ~(Unaudited) (Unaudited) (Unaudited) (Unaudited)  (Unaudited
TiEn T TiEn Tin Tin TR Tin Tin TiEn
HK$'000  HK$'000  HKS'000  HK$'000  HK$'000  HKS'000  HK$'000  HK§'000  HK$'000
R-E-=£ME-A At 1 April 2023 339500 1,353,246 10,000 74,882 359,954 (2,273160)  (135,578) 144,376 8,798
BRER Loss for the period = = = = = (7,989) (7988)  (15,223) (23211)
BhEMZEEE: Other comprehensive loss
for the period:
HERRIIREELY Exchange differences arising on
EXRZE translation to presentation currency - - - (26,596) - - (26,59%) 4,045 (22,551)
BnrEERLE Total comprehensive loss
for the period = = = (26,596) = (7,988) (34,584) (11,178) (45,762)
RETERFMTE! Capital contribution from
substantial shareholder* - - - - 100,000 - 100,000 - 100,000
RZBZZFAR=1A At 30 September 2023 339500 1,353,246 10,000 48,286 459,954 (2,281,148) (70,162) 133,198 63,036
R-B-WMEMA-A At 1 April 2024 339,500 1,353,246 - (3,740) 453,221 (2,475,067) (332,840 (63)  (332,903)
InpE Loss for the period - - - - - (6972) (26972 (1,494)  (28,466)
BhEM2EER: Other comprehensive loss
for the period:
HERZJIEEEEY Exchange differences arising on
EXZE translation to presentation currency - - - (4,260) - - (4,260) (23) (4,283)
BhrEERLE Total comprehensive loss
for the period - - = (4,260) - (26,972) (31,232) (1,517) (32,749)
RZB-BEAR=TA At 30 September 2024 339,500 1,353,246 - (8,000) 453,221 (2,502,039)  (364,072) (1,580)  (365,652)

’ BEZT-=FAA=TRALHH AEEHELE *
ERRFHEHRBRRY Bl TERRAZH

G 7K £ [ FE {+ 89 {8 75 #9100,000,000 78 7T B It
HEENFNBEERARBEIERRNTE-

Deeds of balance waiver were made between the Group and its substantial
shareholder for the period ended 30 September 2023, pursuant to which, the
substantial shareholder agreed to waive the debt of approximately
HK$100,000,000 due by the Group. As such, the waived payable was regarded
as a capital contribution from the substantial shareholder.

INTERIM REPORT 2024 FRHEAsRe / 9 \



BHGARERERE
Condensed Consolidated Statement of Cash Flows

HEZZT-_WMFNA=+HIE/XMEA For the six months ended 30 September 2024

BZhAA=1+HIEAEA
For the six months ended
30 September

—EomAE —E-=F
2024 2023
FERT FAET
HK$'000 HK$'000
(REEER) (REEFEZ)

(Unaudited)

(Unaudited)

RETHFESRERE

CASH FLOWS FROM OPERATING
ACTIVITIES

KEmR BB Cash generated from/(used in) operations 3,329 (45,926)
BTt ER PRC land appreciation tax paid = (707)
KESEFAME (FrM)IREMRE  Net cash flows generated from/(used in)
F 8 operating activities 3,329 (46,627)
REFDFBRERE CASH FLOWS FROM INVESTING
ACTIVITIES
EEME WMENMZEIEER Purchases of items of property,
plant and equipment - (5)
LEYME BELRBERZ Proceeds from disposal of items of
FT 15 I8 property, plant and equipment = 478,886
BEKREDE Purchases of investment properties = (15,578)
FE - B 3 R R) FR I 100 Increase in amounts due to related
companies 1,069 -
2 F & Interest received - 193
KEFHFAFIREMEFH Net cash flows from investing activities 1,069 463,496

/ 'I O \_ INTERIM REPORT 2024 FHi3R &
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Condensed Consolidated Statement of Cash Flows

{ZE=T-MFNA=+THLIEMEA For the six months ended 30 September 2024

BZNAA=1+HIEAEA
For the six months ended
30 September

—E-NEF
2024

FET
HK$'000
(REER)
(Unaudited)

=%
2023
FHETT
HK$'000
(REEER)
(Unaudited)

METBHRERESRE

CASH FLOWS FROM FINANCING
ACTIVITIES

FIEER New borrowings = 22,058
BEEEMER Repayment of other loans = (290,437)
BEEBX Advance from a director 39 (264)
BN Advance from related companies = 8,395
m#ERRIER Repayments to related companies = (158,670)
BAFE Interest paid = (529)
BMEEBE (FTA)IREME  Net cash flows from/(used in) financing
F activities 39 (419,447)
ReRBESSEYWEM UK4) NETINCREASE/(DECREASE) IN CASH
FH AND CASH EQUIVALENTS 4,437 (2,578)
HyzRakBeEEY Cash and cash equivalents at
beginning of period 469 40,638
INEERE BT EIFHE Effect of foreign exchange rate changes,
net (4,580) (13,853)
HRZRERACEEY CASH AND CASH EQUIVALENTS AT
END OF PERIOD 326 24,207

INTERIM REPORT 2024 HEisRE / ’|’| \
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HEZZT-_WMFNA=+HIE/XMEA For the six months ended 30 September 2024
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CORPORATE AND GROUP INFORMATION

Boill Healthcare Holdings Limited (the “Company”, together
with its subsidiaries, the "Group”) is a limited liability
company incorporated in the Cayman Islands and its shares
are listed on The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”). The registered address of the Company
is located at Windward 3, Regatta Office Park, PO Box 1350,
Grand Cayman KY1-1108, Cayman Islands. The principal place
of business of the Company is located at 15/F., Toi Shan
Association Building, 167-169 Hennessy Road, Wan Chai,
Hong Kong.

At 30 September 2024, to the Company’s best knowledge,
Boill International Co., Limited (“Boill International”) is the
Company’s largest shareholder, and owned approximately
33.18% of the issued shares of the Company. Boill
International is wholly-owned by Boill Holding Group Co.,
Limited* (“Boill Holding"). Liyao Investment Limited (“Liyao
Investment”) and Mr. Cai Weijie owned approximately
19.15% and 6.13% of the issued shares of the Company,
respectively.

Mr. Qiu Dongfang (“Mr. Qiu”), a former director of the
Company, indirectly owns 75.88% of Boill Holdings and 100%
of Liyao Investment.

BASIS OF GOING CONCERN

These condensed consolidated financial statements have been
prepared in conformity with the principles applicable to a
going concern basis. The applicability of these principles is
dependent upon continued availability of adequate finance or
attaining profitable operations in future and the success of
the below plans and measures in view of the excess of current
liabilities over current assets.

As at 30 September 2024, the Group’s current liabilities
exceeded its current assets and its total liabilities exceeded its
total assets by approximately HK$1,104,455,000 and
HK$365,652,000, respectively.

Borrowings

As at 30 September 2024, the Group’s borrowings amounted
to approximately HK$860,270,000. All borrowings are
repayable on demand, while the Group only had cash and
cash equivalents of approximately HK$326,000 as at 30
September 2024.

*  For identification purpose



FEKERE(E)

& R(E)
HE-_ZT-_NFALAE=THIEEA"
NEBE W FATE § B 49860,270,00078 7T
BEEN NAFRERERE RITH
FTHAEEZHERYWEERAELY A
483,530,000 L) R A E B EEZKE
) % (BR T & %) & 734,955,000 78 JT) #
TAFRMBERF-

BEEATRENKER
AEEEHRE TERARKNQRMHHEE
I ENBAR LBRETEXERAA
([EBREBDURARERM AN ARSE
TR HIBEAR L BBEEXER
RAR(IEBER] (SBEAERAD
ZEFRERHENFBEERBERESREE
EEAOARBAMOBET UARER
HEmtBARKSSSHEETAR-

HE-_Z-_NFHLA=THILEAR"
FEEZEREEBERTEEARK370
BB _E-_WMF-_A+AhB £E
MEBREARERGER] fEL AR
EEBEBEREANIRERRIOAANEER
FTBEAREENERESERRGFE B
BERABFREESEF- Bt L5E
FiE— PERMAER®E RRARE
rRBEMER2 Al AEED K
ERFDAX RESEHARKEMNS
BET(ERELHE) At A58
BITEHNIS3EEBTEN T

FAA=Z+BEWRE - BEAPHRE
HH EBEMAKRIBAALEGEE
B/ NEERRNDERARRENT
CENEE

* EREF

REELE LGS P H B 35 SRR b 5F

Notes to the Unaudited Condensed Consolidated Interim Financial Statements

(ZE=ZT-MFNA=+THLIEMEA For the six months ended 30 September 2024

BASIS OF GOING CONCERN (Continued)
Borrowings (Continued)

During the six months ended 30 September 2024, the Group
defaulted on its all borrowings of approximately
HK$860,270,000. As of the date of this interim report, the
bank is currently processing a public auction of properties
under development of the Group, with a carrying amount of
approximately HK$483,530,000 and investment properties
under construction of the Group, with a carrying amount of
approximately HK$734,955,000.

Financial guarantee to a related company

The Group has recognised an expected credit loss of
approximately RMB44.0 million for the financial guarantee
provided by certain guarantors and Shanghai Baoxian
Company Limited* (£ /{8 B & % & R 2 A7) (“Shanghai
Baoxian”), an indirect non-wholly-owned subsidiary of the
Company by way of corporate guarantee for loans of a related
company, Shanghai Guzhen Company Limited* ( - /B ZEE
# B A7) (“Shanghai Guzhen"), controlled by Boill Holding
(collectively, “Guarantors”), up to the maximum amount of
the corporate guarantee of RMB55.5 million.

During the six months ended 30 September 2024, Shanghai
Guzhen has failed to repay the outstanding borrowing of
RMB37.0 million. On 19 February 2024, the People’'s Court of
Fengxian District, Shanghai City (/8 &= B & A RIABR) (the
“Court”) handed down a judgment that Shanghai Guzhen
should repay all outstanding loan amount and unpaid interests
within 10 days after the judgment becoming effective, and
the Guarantors should be jointly liable. As such, upon
Shanghai Guzhen's further default of the judgment
requirements, the lender applied for property preservation to
the Court. As a result, the Group has received documents of
legal proceedings claiming the amount of approximately
RMB41.5 million (“Claim Amount”). Consequently, the bank
balances of the Group of approximately HK$15.3 million have
been frozen as at 30 September 2024. Up to the date of this
interim report, the management has not received any claim
from the lender, Shanghai Fengxian Greenland Microloan
Company Limited* (E /B =B/ NEERRKRHERAA).

*  For identification purpose
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements
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MENA=+HBIEXE A For the six months ended 30 September 2024

BASIS OF GOING CONCERN (Continued)
Financial guarantee for loan facilities

The Group has recognised an expected credit loss of
approximately RMB133.0 million relating to loan facilities
granted by a non-controlling interest (“NCI”) (“NCI Loan
Facilities”) of the Group to Shanghai Baoxian. As at 30
September 2024, the Group has utilized the loan facilities of
RMB45.0 million (“NCI Loan A") of the loan facilities and
recorded in the borrowings in the condensed consolidated
statement of financial position. Shanghai Baoxian has failed to
repay the NCI Loan A. Per management understanding, Boill
Holding also borrowed RMB135.0 million from the NCI (“NCI
Loan B”), and the Group is one of guarantor of the NCI Loan
Facilities, and Boill Holding has failed to repay the NCI Loan B
during the period. In June 2024, the NCI has initiated legal
action against the Group (the “Dispute”) to claim the NCI
Loan A and NCI Loan B. In connection with this litigation,
court judgment was received and the Group is obliged to
payment approximately RMB179.2 million which has been
fully recognised in the condensed consolidated financial
statements as of 30 September 2024.

Certain subsidiaries of the Group have been subjected to
high-level consumption restrictions by the Chinese Mainland
court and have been included on the list of dishonest persons
subject to enforcement.

The Group’s current liabilities exceeded its current assets and
total liabilities exceeded its total assets by approximately
HK$1,104,455,000 and HK$365,652,000, respectively. These
events and conditions, along with other matters as set forth
below, indicate that may cast significant doubt on the Group’s
ability to continue as a going concern.
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(ZE=ZT-MFNA=+THLIEMEA For the six months ended 30 September 2024
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BASIS OF GOING CONCERN (Continued)
Financial guarantee for loan facilities (Continued)
Notwithstanding the above mentioned and those events set
forth below, the condensed consolidated financial statements
have been prepared on a going concern basis on the
assumption that the below events will be successfully
completed, and that the Group will continue to meet in full its
financial obligations as they fall due in the foreseeable future

BmR

(iii)

(iv)

BIE:

BIEEE RITEBFUANTER
EEEMFTBENEME 2 RIR:

AEBEBELEEENRN ZIFEH
EWE UENASEN RS E
ol

ARREEREBEREANE
B BRAEAKSENZEES
ERERE BEREVNEREM
RERSTMES:

RZE-_WNESAZ+N\B RE
BEEREyBEECEREB AR
W N R FE - QNEFRFA K B R
ZEeEkFEEEBELRSE
REREEINREE NEE A #E U
FE 4R £ B B I 32 1 9% B FIT 2 4
BERARIZRERBERESER
FEFESE

R-E_RAF+ANB KRAE
B—BEEMBEEQAREETH
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REREREBREESCELT
ZEHSE REBEBLIBE
BRIEFESNRESBZESE-
BMEQR REEBRIBEE
MERLAEES - At EEREEN
REHBERBBRENTIE &

on, the validity of which is dependent on the outcome of
plans and measure to be taken by the management of the
Group, including:

(iii)

(iv)

negotiating with investor/banks to obtain additional new
financing and other source of funding as and when
required;

the Group continued to sell the completed properties
held for sale in order to boost the liquidity of the Group;

the directors of the Company will continue to implement
stronger measures aiming at improving the working
capital and cash flows of the Group, including closely
monitoring incurrence of other operating expenses;

on 28 June 2024, Boill International and Liyao
Investment have made a legal binding undertaking to
undertake the Claim Amount and Dispute and any
additional claim from the plaintiff in the event of
litigation failure. And the Group has the rights to offset
the Claim Amount and the Dispute by amounts due to
related companies controlled by Boill International and
Liyao Investment.

On 8 October 2025, the Company obtained a waiver of
amounts payable to related companies, totaling
approximately HK$226.5 million, and simultaneously,
Boill International and Liyao Investment terminated their
undertaking to pay the Claim Amount, as the waived
amounts exceeded the Claim Amount and the Dispute.
The related companies, Boill International and Liyao
Investment, are controlled by Mr. Qiu. As such, the
waived payable was regarded as a capital contribution
from the shareholder; and
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& A For the six months ended 30 September 2024

BASIS OF GOING CONCERN (Continued)

Financial guarantee for loan facilities (Continued)

(v)  the outcome of the litigation and dispute in line with the
recognised amount of the financial guarantee and its
borrowings and the outcome of the several litigations in
relation to disputes under construction contracts in
respect of its property development projects, which
arose during the normal course of business.

Taking into account the Group's cash flow projections
covering a period of twenty-seven months from the end of
the reporting period (i.e. up to 31 December 2026) prepared
by the management, and assuming the successful
implementation of the above measures, the Directors consider
the Group would be able to finance its operations and to
meet its financial obligations as and when they fall due within
the next twelve months from the date of this interim report.
Accordingly, the condensed consolidated financial statements
have been prepared on a going concern basis notwithstanding
that the above events or conditions indicate the existence of
material uncertainties that may cast significant doubt about
the Group's ability to continue as a going concern.

Should the Group fail to achieve the intended effects resulting
from the plans and measures as mentioned above, it might
not be able to operate as a going concern, and adjustments
would have to be made to write down the carrying amounts
of the Group’'s assets to their net realisable amounts, to
provide for any further liabilities that may arise and to
reclassify non-current assets and non-current liabilities as
current assets and current liabilities respectively. The effects
of these adjustments have not been reflected in the
condensed consolidated financial statements.

Accordingly, the condensed consolidated interim financial
statements have been prepared on a going concern basis.

The condensed consolidated interim financial statements do
not include any adjustments relating to the carrying amount
and reclassification of assets and liabilities that might be
necessary should the Group be unable to operate as a going
concern.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

(ZE=ZT-MFNA=+THLIEMEA For the six months ended 30 September 2024

BASIS OF PREPARATION

The condensed consolidated interim financial statements have
been prepared in accordance with the disclosure requirements
set out in Appendix D2 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”). The
condensed consolidated interim financial statements do not
include all the information and disclosures required in the
annual financial statements and should be read in conjunction
with the Group’s annual financial statements for the year
ended 31 March 2024, which have been prepared in
accordance with HKFRS Accounting Standards (which include
all Hong Kong Financial Reporting Standards (“HKFRSs"),
Hong Kong Accounting Standards ("HKASs"”) and
Interpretations) issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA"), except for the adoption of
the new or amended HKFRSs, as stated in note 4 to the
condensed consolidated interim financial statements below.

The condensed consolidated interim financial statements for
the six months ended 30 September 2024 have been prepared
under the historical cost convention, except for investment
properties and financial instruments at fair value through
profit or loss, which have been measured at fair value. The
condensed consolidated interim financial statements are
presented in Hong Kong dollars (“HK$") and all values are
rounded to the nearest thousand except when otherwise
indicated.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024
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ACCOUNTING POLICIES

The Group has adopted and applied, for the first time, the
following new standards and interpretations that have been
issued and effective for the accounting periods beginning on
1 April 2024:

Classification of Liabilities as Current
or Non-current and related
amendments to Hong Kong
Interpretation 5 and Non-current
Liabilities with Covenants

Supplier Finance Arrangements

Amendments to
HKAS 1

Amendments to
HKAS 7 and
HKFRS 7

Amendments to
HKFRS 16

Lease Liability in a Sale and Leaseback

The application of the above amendments did not have any
material impact on the condensed consolidated financial
statements of the Group.

The Group has not applied any new standard or amendment
that is not yet effective for the current accounting period. The
Directors anticipate that the application of the other new and
revised standards and amendments issued but not yet
effective will have no material impact on the results and
financial position of the Group.

USE OF JUDGEMENTS AND ESTIMATES

In preparing these condensed consolidated interim financial
statements, the significant judgements made by the
management in applying the Group's accounting policies and
the key sources of estimation uncertainty were the same as
those that applied to the annual financial statements for the
year ended 31 March 2024.

SEGMENT INFORMATION

The Group's property development segment comprises sale of
properties, sales of construction materials and provision of
property management services. Other than the entity-wide
disclosure and geographical information, no segment analysis
is presented.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HEZZT-_MFALA=+HLE<MA For the six months ended 30 September 2024

7 EBE R (E) 6.

BE_ZFE_NEAA=1HIEAEA
& H R
AEENEERAEERDEETEN
REPEAREIME(FE] - BFAEYK
@mEREFH-

SEGMENT INFORMATION (Continued)

Six months ended 30 September 2024

Geographical Information:

The Group's operations, and its non-current assets, are mainly
located in the People’s Republic of China (“PRC") and all
revenue were generated from the PRC.

W %= 2 47 Disaggregation of revenue
Revenue from contracts e
REEFEHAZW R with customers Property development
hA=+H
30 September
ZE-OF —E=F
2024 2023
FERT FAET
HK$'000 HK$'000
(REER) (&%)
(Unaudited) (Audited)
BIEE B REZERA 155 Timing of revenue recognition
U 25 i 3R B under HKFRS 15
—MEIHEE — Sales of properties 32,533 274,659
RKEEFA#H ZWzE KR — Revenue from contracts with customers
R ER and recognised at a point in time 32,533 274,659
ERETEREFNEHR Information About Major Customers

{5 75 % 0K 25 10% 55 B £ 0 B 51 B 5
HEMT:

Details of customers individually representing 10% or more of
the Group's revenue are as follows:

—E-E T =
2024 2023
FExT FET
HK$'000 HK$'000
(REBER) (REEEZ)

(Unaudited) (Unaudited)

ZEA Customer A

23,845 A B N/AY

¢ MR IR AR E AU A10%A o

BREXAEEEN BEEMEFPRM
EHEERNEEKEA10% KA Eo

# The corresponding revenue did not contribute over 10% of the total

revenue of the Group.

Except disclosed above, no other customers contributed 10%
or more to the Group'’s revenue for both periods.

INTERIM REPORT 2024 FRHEAsRe / ’|9 X
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HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024

7. HBRE 7. FINANCE COSTS

An analysis of finance costs is as follows:

BBEASHTMT:

BZEZAA=1+HIEAEA
Six months ended
30 September

—E-OF —E-=F
2024 2023
THERT FAET
HK$'000 HK$'000
(REEEZ) (REEER)
(Unaudited) (Unaudited)
(=s750)
(Restated)
BEZFERER Interest and charges on borrowings 16,439 30,672
—HEERAERZFE Interest on loan from a related company - 602
R ERERZHAEREA Interest and charges on loan from
a non-controlling interests 3,658 -
HEBaGEZHE Interest on lease liabilities - 22
R BARCVERE R EMEN  Less: Imputed interest capitalised into
BRAMEZGHEFE investment properties under
construction and properties
under development - (26,507)
20,097 4,789

/ ZO \_ INTERIM REPORT 2024 FHi$ki&
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BR Bt Al &5 18

HEZZT-_MFALA=+HLE<MA For the six months ended 30 September 2024

AEE Z BB AEE TR AGA)

THFIRE ER:

LOSS BEFORE TAX
The Group's loss before tax is arrived at after charging/
(crediting):

BZNAA=1+HIEAEA
Six months ended
30 September

ZE-OF —E=F

2024 2023

THERT FHET

HK$'000 HK$'000

(REEZ) (REEER)

(Unaudited) (Unaudited)

B WA Interest income - (193)

EEMER K Cost of properties sold 24,264 262,545

e Depreciation 6 418

HNDE Z FH F 5 Foreign exchange differences, net - 106
EERIAZ(TEREES Employee benefit expenses (excluding

e - directors’ remuneration):

I&EkHF® Wages and salaries 605 8,086

R &I Pension scheme contributions 6 1,873

L ERTEEARESRE Less: Amount capitalised = (2,109)

611 7,850
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024

REHMEX
HE-_ZT-_NFHALA=+HIL @A
ETEEMNEBNEHZE2000000
B2 ERBREF 28.25%( = F
Z=F:825%) 5 E MHBTIRGEIE
BBENZ16.5% —E == :16.5%)
FE-HE-T-MEAR=Z+THIEAN
BA AEEBRNG NERIRMGTERM
S E16.5%( —FE - =4 :16.5%) 5t &
EBNEH BE-_ET-_MEALA=
BN R Y4 E A G FERRER
ZEZ=F )

RABEEZEEXMERIERRAE
B b st R B A 2 25%( = F
T=F:25%)EtE-

i AR AME L+ 18 EH([HE L i
WER]) 2 BEHREEABPEB
FERRBROIE 2 BEkimfEste FE L
WEREREE REREI0%E
60%EHBEER) - MEETER
R B 4 AR AR B AR A N AR B
MEERERMAL-

INCOME TAX EXPENSE

For the six months ended 30 September 2024, Hong Kong
Profits Tax of the selected entity was calculated at 8.25%
(2023: 8.25%) of the first HK$2,000,000 estimated assessable
profits and 16.5% (2023: 16.5%) of the remaining estimated
assessable profits. Hong Kong Profits Tax for the remaining
entities within the Group was calculated at 16.5% (2023:
16.5%) of the estimated assessable profits for the six months
ended 30 September 2024. There were no estimated
assessable profits for the six months ended 30 September
2024 (2023: Nil).

Enterprise income tax ("EIT") arising from the PRC is
calculated at 25% (2023: 25%) of the estimated assessable
profits.

The provision of the People’s Republic of China Land
Appreciation Tax (the “PRC LAT") is estimated according to
the requirements set forth in the relevant PRC tax laws and
regulations. PRC LAT has been provided, as appropriate, at
ranges of progressive rates from 30% to 60% on the
appreciation value, with certain allowable deductions
including land costs, borrowing costs and the relevant
property development expenditure.

BEAA=1+HIEAEA
Six months ended
30 September

—E-gE —E-=F
2024 2023

F#& T BT
HK$'000 HK$'000
(REER) (REER)

(Unaudited) (Unaudited)

HA A 40 BR - Charged for the period:

B ER— B - b 3% (5 Y Current — PRC LAT - (4,764)
HY A3 3E B 1E Deferred tax for the period = 101
BN P15 4 B 2 Income tax expense for the period = (4,663)
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10.

11.

ZHWHFENA=F+HIE{EA For the six months ended 30 September 2024

DIVIDENDS

The Board has resolved not to declare any interim dividend for
the six months ended 30 September 2024 (2023: Nil).

LOSS PER SHARE
Calculation of the basic and diluted loss per share attributable
to owners of the Company is based on:

BZhAA=1+HIEAEA
Six months ended
30 September

—E-NEF —E-=F
2024 2023
FExT FHET
HK$'000 HK$'000
(REEER) (REEFEZ)
(Unaudited) (Unaudited)
NATIHEEAEEHAAEIE  Loss for the period attributable to

owners of the Company (26,972) (7,988)

i - §E|

Number of shares
BENAA=1+HILLAEA
Six months ended
30 September

—E-MMEF ZEZ=F
2024 2023
(REER) (REER)
(Unaudited) (Unaudited)
FAUTEEREAEIBREA Weighted average number of ordinary
EEITERARINE TFHH shares in issue during the period for
the purpose of basic loss per share 1,358,000,000 1,358,000,000

BRBEERESREARNERAR R
ARBEZE-_ZT_NFR-_FT_=F1A
=FTHERNEA AEEILEA A HETT
EHINEBEEE ST AR

Diluted loss per share is the same as the basic loss per share
because the Group had no dilutive potential ordinary shares

outstanding during the six months ended 30 September 2024
and 2023.

INTERIM REPORT 2024 iR / 23 \
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024

12. REWHE . INVESTMENT PROPERTIES
BxT TE et
Under
Completed construction Total
FAT FAET FBT
HK$'000 HK$'000 HK$'000
RZZE=-=FWMA—H At 1 April 2023 (audited)

(Ez) 18,626 748,352 766,978
RNE Additions - 14,995 14,995
NRERD Decrease in fair value (13,372) (5,432) (18,804)
PE H 3 & Exchange realignment (832) (38,492) (39,324)
R-ZE-MEF At 31 March 2024 (audited)

=A=+—B(&%E%) and 1 April 2024 (audited)

F—E-_WMEMA—H

(REZ) 4,422 719,423 723,845
P& 5 58 % Exchange realignment 96 15,532 15,628
R-ZZE-_MHEAB=+H At30 September 2024

(REEX) (unaudited) 4,518 734,955 739,473

RZZEZWFNA=+H AEEKE®@
fE47734,955,0008 T(RA = I 4F =
B=4+—H 719,423,000 ) 2 "R &
WECIEEFURSAEEERNEE
(M 5E17) o BN BI sZ 2T B> SR1TIR
BETEREEVENLAANS -

/ 24 \_ INTERIM REPORT 2024 FHi3R &

At 30 September 2024, the Group’s investment properties
with carrying amount of HK$734,955,000 (as at 31 March
2024: HK$719,423,000) were pledged to secure borrowings
granted to the Group (note 17). As disclosed in note 2, the
bank is currently processing a public auction of investment
properties under construction.
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HEZZT-_MFALA=+HLE<MA For the six months ended 30 September 2024
13. ESEWRIE 13. TRADE RECEIVABLES

—E-lmEF —TZmEF

hA=+H =R=+—8H

30 September 31 March

2024 2024

TERT FHET

HK$'000 HK$'000

(REER) (&%)

(Unaudited) (Audited)

B 5’ KRIA Trade receivables 24,448 54
BRI KRIEREWHED R 2 R IE- Trade receivables represent receivables from sales of
REHGERRREMS RTEPZEE properties. Trade receivables are past due when a
H—RA—EAKREEMHEES counterparty has failed to make a payment when contractually
RETAZNRER) - EHFHTRER due and the credit period granted to customers is generally
SRR NRIBR B H - E5E for a period of one month or otherwise the payment terms in
W R IB N ET B the sales of construction materials contract. Trade receivables

are non-interest-bearing.

BB AERBERARZER DM An ageing analysis of the trade receivables as at the end of
LU the reporting period is as follows:
—E-mEF —E-NF
hA=+A =A=+—H
30 September 31 March
2024 2024
TET FET
HK$'000 HK$'000
(REER) (1 &E %)
(Unaudited) (Audited)
0& 30K 0 to 30 days 24,448 -
91E180K 91 to 180 days - 54
24,448 54

INTERIM REPORT 2024 FRHEAsRe / 25 X
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HE-ZT-_MFHA=F+HBIE/EA Forthe six months ended 30 September 2024

E—

14. ANFHE REREMEWTIE 14. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

—E-_NmF —FWF

hA=+A =A=+—H

30 September 31 March

2024 2024

FTET FHET

HK$'000 HK$'000

(REEZX) (fRER)

(Unaudited) (Audited)

AR RIE Prepayments 12,543 16,013

e Kk EAEKFIE Deposits and other receivables 9,806 4,796

22,349 20,809

15. ES B RIE 15. TRADE PAYABLES
BORNRBEBRRERRZER DN An ageing analysis of the trade payables as at the end of the
LU reporting period is as follows:

—EB-pmE —E-mF

hAB=+H =Z=A=+—H

30 September 31 March

2024 2024

TET FAT

HK$000 HK$'000

(RBERX) (1 &E %)

(Unaudited) (Audited)

0ZF 30K 0 to 30 days - 171,379

91£180K 91 to 180 days 274,896 67,709

274,896 239,088
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HEZZT-_MFALA=+HLE<MA For the six months ended 30 September 2024

16. HtENSREREEH 16. OTHER PAYABLES AND ACCRUALS
—E-mEF —T_mF
hB=+8 E =T E
30 September 31 March
2024 2024
FET FET
HK$'000 HK$'000
(REER) (' Z)
(Unaudited) (Audited)
EEtEEER Accrued promotion fee 4,048 4,135
EiE s Accrued salaries 3,101 4,761
JEETHMAX Accrued other expenses 4,511 6,164
2 Wiz e Deposits received 12,673 4,642
FE A B Interest payables 28,792 19,158
H h & < B 18 Other tax payables 28,931 29,556
H b PR 5RIE Other payables 10,925 11,338
92,981 79,754
17. B & 17. BORROWINGS

—E-ME —TomE
AWA=1H =A=+—H
30 September 31 March
2024 2024
FTET FAT
HK$'000 HK$'000
Kt BIERA (RBER) (&2 %)
Notes  Maturity (Unaudited) (Audited)

BITER-AEM  Bank loans - secured akb IEZEX Ondemand
(i)~ (i) A (i) (i), (ii) & (iii) a&b 795,368 778,560
HirEH-EHEIA  Other loan - unsecured c 2 Z 5 On demand 4,000 4,000

HMEH-FHEM  Other loan - secured d  EZ3K Ondemand
(iv) (iv) 11,073 10,839
Hith & - A # 3 (v) Other loan - secured (v) e 12 Z 5 On demand 49,829 48,776
860,270 842,175
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024

17.

BE(HE)
AEENEERAT IR

it it -

BR M 18 4J734,955,0008 o (=&
—_ T = A = 1+ — B:
719,423,000/ 0) 2 E W

B T & #7483,530,0008 (= &
-_ W FE = /A = 1+ — B:
473,312,000 0) ZEEH ¥ 2

ErAEmbzcBERRFAEZY
S

B EAEEH R ERRER:
54

REENEEBERLLEEAE
HHOBEAZER ARBAXEEE
HE R E R BIRHN AT E R

R-ZTZ—F+A AEER—BRTES
# AN ER# 780,000,000 T EERE R=
T_MFAA=ZTH AEECHHARED
A R #718,295,000 7t (#8 & 72 795,368,000
B (CE-WNE=ZA=Z+ B HARKE
718,295,000 48 & #2778,560,000/5 L)) °

RZZE-_MEALA=Z+H AEBEMRTE
B#EEN  RATHRESAE RITRE
HAESEZEADEEKEEEDN AR
483,530,000 ) R ASEREWE(ER
{E 49 /734,955,000/8 L) #ET A B E L
FeBEAPHREAE MEELET
I:Flo

HMERN T -_WNE=A+HBIH &
EATHRERAMKRBE

HERR_T_NER AR BEAF
B E A E M RBE-

FEBRERERARZZ_=F+=-AF
H HERAPFHREARHRBE ZERB
EREHE2BME2.
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BORROWINGS (Continued)

The Group's borrowings are secured by:

Notes:

Investment properties with carrying value of approximately
HK$734,955,000 (31 March 2024: HK$$719,423,000);

Properties under development with carrying value of
approximately HK$483,530,000 (31 March 2024:
HK$473,312,000);

Properties held by a related company controlled by Mr.

Qiu.

Guaranteed by related companies controlled by Mr. Qiu;
and

Personal guarantee given by each of Mr. Qiu and his
spouse, Ms. Huang Jian, and corporate guarantees
provided by the related companies controlled by Mr.
Qiu.

In October 2021, the Group obtained a credit facility of approximately
of RMB780,000,000 from a bank. As at 30 September 2024, the Group
utilised the facility of approximately RMB718,295,000 (equivalent to
HK$795,368,000) (31 March 2024: approximately RMB718,295,000
(equivalent to HK$778,560,000).

As at 30 September 2024, the Group defaulted on its bank borrowing.
As at the date of this interim report, the bank is currently processing a
public auction of properties under development of the Group, with a
carrying amount of approximately HK$483,530,000 and investment
properties of the Group, with a carrying amount of approximately
HK$734,955,000. As of the date of this interim report, the auction is in
process.

The other loan was matured on 15 March 2024 and unsettled up to the
date of this interim report.

The other loan was matured in May 2024 and unsettled up to the date
of this interim report.

The NCI Loan A was matured in December 2023 and unsettled up to
the date of this interim report. Details of this borrowing, please refer to
note 2.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

MBEREE

HE—

ZHWHFENA=F+HIE{EA For the six months ended 30 September 2024

18. FINANCIAL GUARANTEE LIABILITIES

FAT

HK$'000

RZZEZ=FMNA—BEEZR) At 1 April 2023 (Audited) =

P18 75 T 7R Recognised in the profit or loss 180,599

bE H & Exchange realignment (1,716)
E"_E_EE B=+—B(&E%) % At 31 March 2024 (Audited) and

—TomMENA—AKEER) 1 April 2024 (Audited) 178,883

REEER Recognised in the profit or loss 13,078

BE 3 =& Exchange realignment 4,142

RZZEZWMEAA=ZFTBHCREHEZ) At 30 September 2024 (Unaudited) 196,103

CES

(a)

FEEERERARMNIBERERR
HEEBBEOARBIMOBEE T UDF
ERONRSEBER/RARBSSSABTRR

BE_ZT-_NFAA=+HLEREAR L&
BEAEEEHRTEREARKEIZBET
—ECME_ATABR EBREHAR £
BEBRENHIRETRIOHAEERAR
BEENERESERANHNE BERAR

AEETEE AU LERRE-TER
HRBFRIE MAARERAFHERS -

Fit REBBRIVEEFDBXMF FRR
ik

@:ZSEPE@a‘tB%iEIHH Mﬁlﬁﬁiﬂlﬁl“]ﬁﬁl
RALBEBEGUWPNBERBRHERA
%eﬁﬁ’)&ﬁf’%ﬁ Rt 2&%@2%&17%%
WIS3AEELER _ZE-_MWFAA=FH

HOR A o

EERR TEHERREEEZIHMER
Eﬂéﬁgﬁﬁir’i@‘%?‘@ﬁikﬁﬁlﬁﬁ’]$
T REEI LB R BROEHREEE

BeBENBLR Tré\i%"

Notes:

The Group has recognised an expected credit loss of approximately
RMB44.0 million for the financial guarantee provided by Guarantors, up
to the maximum amount of the corporate guarantee of RMB55.5
million.

During the six months ended 30 September 2024, Shanghai Guzhen has
failed to repay the outstanding borrowing of RMB37.0 million. On 19
February 2024, the Court handed down a judgment that Shanghai
Guzhen should repay all outstanding loan amount and unpaid interests
within 10 days after the judgment becoming effective, and the
Guarantors should be jointly liable. As such, upon Shanghai Guzhen’s
further default of the judgment requirements, the lender applied for
property preservation to the Court. As a result, the Group has received
documents of legal proceedings claiming the Claim Amount.

Up to the date of this interim report, the management has not received
any claim from the lender, Shanghai Fengxian Greenland Microloan
Company Limited* (L 8 =B g )N BE XK M B R QD A).
Consequently, the bank balances of the Group of approximately
HK$15.3 million have been frozen as at 30 September 2024.

In the opinion of the Directors, the expected credit loss of the Claim
Amount in full shall be made based on the fact that Shanghai Guzhen
has default in settlement, and the amount of the expected credit loss
recognised is fair and reasonable taking into account the above
circumstances.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024

18. ¥ BERAE(HE)
Wit ()

by AEBERAEEZIEEREZRZR LR
BERLCZEFREEREHEEEBOA
R¥1330E8 L - R=ZT-_WFLA=T
B A&EBEEHHREFRREARKBIS088
THEREZERAD  UREALKEH
?%H)nﬂi’%;ﬁr)\fﬂﬁ FBREBEKREEERIE
Iﬁﬁpgﬁnga'

EERB BYERFR2AHEESSE
EERREZROCHEREERENETE
KEBINLABER BRANBEHEEBIE
SHEIIBAFEAE L BREREEEI
ERESERA-BEEETR REER
MAEERESEAARE135.088 T
MREZEBRNRBEZ-_T-_MNFALA=1H
IEAREARGEEEFIERESZERB

RZZ_MENA FEREFZDRASE
REZEFAFHER]) BREEF
EREZERARFERERERB IR
EEEEBEEERARLEEBDY
100% M F/E2BALBRENEER
BRrle LB BRIEEREZIFIFE
EIBREBR95% M 5% A i

FEBREENEEAMMNERZLEEER

A
EREEHERERES BRI RA
BERFR —HHE-
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18. FINANCIAL GUARANTEE LIABILITIES
(Continued)

Notes: (Continued)

(b)

The Group has recognised an expected credit loss of approximately
RMB133.0 million relating to loan facilities granted by NCI of the Group
to Shanghai Baoxian. As at 30 September 2024, the Group has utilised
the loan facilities of RMB45.0 million (“NCI Loan A") of the loan
facilities and recorded in the borrowings in the condensed consolidated
statement of financial position. Shanghai Baoxian has failed to repay the
NCI Loan A.

In the opinion of the Directors, the expected credit loss of the Dispute
in full shall be made based on the fact that Boill Holding has default in
settlement, and the amount of the expected credit loss recognised is
fair and reasonable taking into account the above circumstances.
Shanghai Baoxian has failed to repay the NCI Loan A. Per management
understanding, Boill Holding also borrowed RMB135.0 million from the
NClI, and Boill Holding has failed to repay the NCI Loan B during the six
months ended 30 September 2024.

In June 2024, NCI has initiated legal action against the Group (the
"Dispute”) to claim the NCI Loan A and NCI Loan B and freeze the
100% equity interest in Shanghai Xiepeng Industrial Co. Limited (-
K5 E 25 A IR /A ) (“Shanghai Xiepeng”) which is the immediate
holding company of Shanghai Baoxian. Shanghai Xiepeng and NCI held
95% and 5% equity interest in Shanghai Baoxian, respectively.

The name of NCl is Hangzhou Huajianfeng Real Estate Company Limited
(e 2 2 W AT IR T,

Details of the above matters, where disclosed in the heading
“Contingent Liabilities and Litigations” in the Management Discussion
and Analysis.
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20.

21.

BEAREBEHER
R-E_NMEANA=1TER-_ZE_MF
ZA=Z+—H AKEERZEZEEMN

EAREE
R-E-_WMEARA=+HER T - MF
ZA=t+—HB AEEVELHWEAEA
VINES X

ABELTPES PH I HMRMEE

Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HEZZT-_MFALA=+HLE<MA For the six months ended 30 September 2024

19. GEARING RATIO
As at 30 September 2024 and 31 March 2024, the Group was
in total deficit, no gearing ratio can be presented.

20. CAPITAL COMMITMENTS
As at 30 September 2024 and 31 March 2024, the Group did
not have any significant capital commitments.

[N 21. SHARE CAPITAL
ZENEAAZTH —EZWE=A=1+—H
30 September 2024 31 March 2024
7 & B THER B 17 &1 8 FTAT
Number of Number of
shares HK$'000 shares HK$'000
(RBER) (RBER) (EE%) (f &%)
(Unaudited) (Unaudited) (Audited) (Audited)
ERE: Authorised:
F0.258TZ Ordinary shares of
el HK$0.25 each 4,800,000,000 1,200,000 4,800,000,000 1,200,000
BEITRHRE: Issued and fully paid:
FHR0.258 T2 Ordinary shares of
T i HK$0.25 each 1,358,000,000 339,500 1,358,000,000 339,500
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024

22. BEBRERS

(a)

(b)

(c)

R-E-_NWFEAA=+H EUE
ERARARBEEREFESE
FERZZE-_NF+_A=+H
BEIERARKIERRKRE) 2K
T8 #511,135,0008 T (ZE M4
ZA=+—H:#1,111,000% )
TEEA pERBERERKER-

BRESFEDERM 28R
BImBERER-

ENEEAFREREREMEARD
AITERRENRESTEEE(R-E
—ME+-—AZTHED AR
BIERBREZRABIRNRIE B
#49226,694,000/8 jo( = T = Y F
= A=+—H:#218,870,000/%
L) e RZE_MNFAA=+H" &%
EREDEER 2B REARE
kB - R-_E-_RAE+ANG"
KRB ES—HENBERARR
THHEE 226588 L 2% %
A ARERERBBBRRE
S RERBRERIBEERIL
EXNEzEeBcik#m BERQ
A REBFBEEVRBEEREL
AEVE R o [ty A R S SR IA
RIERBIREMEE -

/ 3 2 \_ INTERIM REPORT 2024 FHi3R &

22. RELATED PARTY TRANSACTIONS

(a)

(b)

(c)

Amounts due from related companies, in which Mr. Qiu,
a substantial shareholder and a director of the Company
(resigned on 30 December 2024), was the ultimate
controlling shareholder, in the sum of HK$1,135,000 (31
March 2024: approximately HK$1,111,000) was
unsecured, interest-free and repayable on demand as at
30 September 2024.

Amount due from a director is unsecured, interest free
and repayable on demand.

Amounts due to related companies include amounts due
to companies which Mr. Qiu, a substantial shareholder
and a director of the Company (resigned on 30
December 2024), was the ultimate controlling
shareholder, in the sum of approximately
HK$226,694,000 (31 March 2024: approximately
HK$218,870,000). Such amounts were unsecured,
interest-free and repayable on demand as at 30
September 2024. On 8 October 2025, the Company
obtained a waiver of amounts payable to related
companies, totaling approximately HK$226.5 million,
and simultaneously, Boill International and Liyao
Investment terminated their undertaking to pay the
Claim Amount, as the waived amounts exceeded the
Claim Amount. The related companies, Boill International
and Liyao Investment, are controlled by Mr. Qiu. As
such, the waived payable was regarded as a capital
contribution from the shareholder.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HEZZT-_MFALA=+HLE<MA For the six months ended 30 September 2024

22. BBMARZ(E) 22. RELATED PARTY TRANSACTIONS (Continued)
d) ZXEFFTEEEASHE (d) Compensation of key management personnel of
the Group

BEZhAA=1THILAEA
Six months ended
30 September

—E-NE —E=F
2024 2023
F#& T FET
HK$'000 HK$'000
(REEER) (REEFEZ)
(Unaudited) (Unaudited)
EEESEA Short-term employee benefits 240 1,900
(e) FEREZERZAE (e) Interest on loan from a non-controlling interests

BENAA=1THILLAEA
Six months ended
30 September

—E-mEF —ET=F
2024 2023
FTET FAT
HKS$'000 HK$'000
(REEZ) (RigE=Z)
(Unaudited) (Unaudited)
EIEREZER T E Interest on loan from
a non-controlling interests 3,658 -

INTERIM REPORT 2024 iR / 3 3 \



2

1% G B 4R S P HA B 85 3R SR B o

Notes to the Unaudited Condensed Consolidated Interim Financial Statements

HE-ZT-_WMFAAB=+HIE/XMEA For the six months ended 30 September 2024

23.

EMIAEZAAE
R-ZE-_WNFALA=+TBEE T -_N4F
—A=+T—H FFLTRABHEE
AAAEERAAEEBERIEZ
AT A

RIZ AR BETVLERE B LED
RABHEEIRERT S 2 HRE (REH
BIFEBE(F1BARENE) RN2ZT
“WFEAA=TH4 611,000 FT (R=
ToFE=/F=+—H:611,000 B T) %
AABEBBIBRRECBRATAZRES
MHEERNETE

AEBHE_ZT-_NF=A=+—H0I
FEZHRAVBEREERETAALESE
oo

R-ZE-_WFEALA=F+B R - - N4F
A=+ —H AEEVYEITFRIZAR
EBErfEzemamE-

REBE_FT_NFR_ZT_=F 1A
=tHIEANEA F1BEFE2EZEH
mEBENLEFE TEEASELE
3E-

BEEBCHFHREBEXNLINEZ SR
BEENERMBEZANE LR SERK
HEREAAERE TEREARZS
TEAREHMARIEH-
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23. FAIR VALUE OF FINANCIAL INSTRUMENTS

At 30 September 2024 and 31 March 2024, the investment in
equity securities listed in Hong Kong was included in the
Group’s equity instruments at fair value through profit or loss.

Subsequent to initial recognition at fair value, investment in
equity securities listed on the Stock Exchange is measured
based on the quoted price (unadjusted) in active market (Level
1 fair value measurement). At 30 September 2024,
approximately HK$611,000 (as at 31 March 2024:
HK$611,000) of equity instruments at fair value through profit
or loss were measured at fair value on a recurring basis.

Fair value hierarchy had been defined in the Group's
consolidated financial statements for the year ended 31 March
2024.

The Group did not have any financial liabilities measured at
fair value as at 30 September 2024 and 31 March 2024.

During the six months ended 30 September 2024 and 2023,
there were no transfers of fair value measurements between
Level 1 and Level 2 and no transfers into or out of Level 3.

Management has assessed that the fair values of financial
assets and financial liabilities recorded at amortised cost and
considered their carrying amounts approximate their fair
values largely due to the short term maturities of these
instruments.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

24,

25.

a. WM-ZE-_WFALA=+H A&£H
REAEERFENETYWESR
R ZBEERS TRTRE
HEEER ©£%4/4533,210,000
BT _mE=ZA=+—8:
39,250,000 % 7T) ©

b. AKEHEE TERRE E
HEEMEREBRENRESRAY
MER RFUDBLEEARE
BEP-BEATHBEAM Z
FlmEBRREHREAE LT

Br EXRIEE BTk Pl
BERFR]I —HAREEN KAKHE
VEEMERSIAABRFR

REHRBRER

BRESRRAR A IS MR sE 2 18 % 24F7
BEEAREEET R I AR
BENFR] —SAMEEEEFBIN
Ere W AHER-_S-_MELA=T
BB MEZEEHREEMERRILE
HRSEEMTMBETHEENEREE-

(ZE=ZT-MFNA=+THLIEMEA For the six months ended 30 September 2024

24,

25.

CONTINGENT LIABILITIES AND LITIGATIONS

a. As at 30 September 2024, the Group provided financial
guarantees to certain banks in respect of mortgage
facilities provided for certain purchasers of the Group's
properties in the PRC, amounting to approximately
HK$33,210,000 (31 March 2024: HK$39,250,000).

b.  The Group is subject to certain legal claims mainly in
relation to disputes under construction contracts in
respect of its property development projects, which
arose during the normal course of business. Up to the
date of this interim report, the maximum amounts of the
disputes were approximately HK$86 million.

Except for disclosed in above and the heading “Contingent
Liabilities and Litigations” in the Management Discussion and
Analysis, the Group did not have other material contingent
liabilities and litigation.

EVENTS AFTER THE REPORTING PERIOD

Except for disclosed in notes 2, 18 and 24 to the condensed
consolidated financial statements, and the details of the
events heading “Contingent Liabilities and Litigations” in the
Management Discussion and Analysis, the Board is not aware
of any significant event requiring disclosure that has taken
place subsequent to 30 September 2024 and up to the date of
approval of the condensed consolidated financial statements.
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Management Discussion and Analysis
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The Board presents the unaudited condensed consolidated interim
results of the Group for the six months ended 30 September 2024
to the valued shareholders of the Company. The Group's revenue
from operations for the six months ended 30 September 2024 was
approximately HK$32.5 million (2023: approximately HK$274.7
million), representing a decrease of approximately 88.2% over the
corresponding reporting period in 2023. Net loss of approximately
HK$28.5 million (2023: approximately HK$23.2 million) was
incurred for the six months ended 30 September 2024 while the
basic and diluted loss per share attributable to owners of the
Company was approximately HK1.99 cents (2023: approximately
HKO0.59 cents).

BUSINESS REVIEW

Property Development

Residential property project

The Group expanded its property development business in October
2020 following completion of the acquisition of the entire equity
interest of Set Flourish Ventures Limited, which through its
subsidiaries, was principally engaged in the development and
operation of a property project (the “Yangzhong Project”), which
is situated at No. 1 Yihe Road, located at the east of Xinyang Road,
south of Yihe Road, Sanmao Street, the central business district of
Yangzhong City, Zhenjiang City, Jiangsu Province, the People’s
Republic of China (the “PRC"). Under the Yangzhong Project, the
Group plans to construct 12 buildings ranging from 6 to 34 storeys,
with a total estimated gross floor area of approximately 173,457
square meters (exclusive of the basement with an aggregate gross
area of approximately 17,044 square meters) for residential and
commercial use, and 753 carparking spaces in basement one and
basement two.

The Group recorded revenue from the Yangzhong Project of
approximately HK$32.5 million from the sales of 9 apartments and
82 shops with an aggregate gross floor area of approximately 3,090
square meters for the six months ended 30 September 2024,
representing a decrease of approximately 53% as compared to
approximately HK$274.6 million from the sales of 297 apartments
and 6 shops with an aggregate gross floor area of approximately
37,663 square meters for the six months ended 30 September
2023.

At as 30 September 2024, the Group recorded an aggregate sales
of 9 apartments and 82 shops with an aggregate gross floor area
of approximately 3,090 square meters.



HEEXEEH

R-E-—FtA-H LEREETXAER
AAITLBRE] AAREZ2EHRBERA)
BB EEMIHR S EBHRLERITAE R
ERETKRKBANPTRFTER TEKEH
(R 12A-01ASE H# 38 2 48 3 B2 T 15 49 63,481
FHAZ LHHBEREEMAK BE A
AN mEFEAE tE2EZTK) ([Zib
W)z T {E AR §EMEZRKAE
SRARGETIEERE-

Z RN EERYDECERFURERETY
TI02EEB 2B - HE_ZE-_NFNA
=tHALEAEARA REENPRITEERLR
W FBBL2HEEBT AT A
BENFR] -

Bt % B B8

Y 3=
REE2-_ZT-_WNFALA=Z+HILEANEA &K
EBZNFNARNRSEES L BHE_Z
—=FNAZFTHRERNERZKEL27478
EBTLH L2422 8B LE882%°

WP EBHRBTEB TR H Y ER

EA
AEBBE_T_HWNFAA=TRHIEANEAA
ZEMHR/SIBEBETL B_T_=FRH
WNRAA BB TR L H3.8E B B T X
31.4%-

EMBAIDEZARBTERE TN E
D BT B

EEENRER DN

Management Discussion and Analysis

Integrated industrial zone project

On 2 July 2021, Shanghai Baoxian Industrial Co., Ltd.* ( E B R B &
% B R 2 7)) (a non-wholly-owned subsidiary of the Company)
("Shanghai Baoxian"”) completed the acquisition of the land use
rights of a plot of land (the “Land”) located at Plot 12A-01A,
Industrial Comprehensive Development Zone, Fengxian District, the
PRC, which is located at east to Shanghai-Hangzhou Highway, west
to Renjie Road, south to Fengpu Avenue and north to Zhijiang Road
with a total site area of approximately 63,481 square meters
through the listing-for-sale process held by Shanghai Land
Transaction Center* (_ /8T 1+ #1225 & 0) with an intention
to develop the Land into an innovative hub and integrated industrial
zone.

The Land and the property under development were pledged to
secure the borrowing of approximately HK$770.2 million from a
bank. During the six months ended 30 September 2024, the Group
defaulted on the bank borrowings. Please refer to the heading
“Contingent Liabilities and Litigations” in the Management
Discussion and Analysis for details.

FINANCIAL REVIEW

Revenue

The revenue of the Group for the six months ended 30 September
2024 was approximately HK$32.5 million, representing a decrease
of approximately HK$242.2 million or 88.2% as compared to the
revenue of approximately HK$274.7 million for the six months
ended 30 September 2023.

The decrease in revenue was mainly due to the net effect of the
decrease in delivery of properties under the Yangzhong Project.

Gross profit

The gross profit of the Group for the six months ended 30
September 2024 was approximately HK$8.3 million, representing a
decrease of approximately HK$3.8 million or 31.4% as compared to
approximately HK$12.1 million for the corresponding period in
2023.

The decrease in gross profit was mainly due to the decrease in
delivery of properties under the Yangzhong Project.
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Other losses net

The other losses, net of the Group for the six months ended 30
September 2024 were nil (2023: losses of approximately HK$0.2
million), which mainly comprised operating losses incurred during
the properties transfer transitional period.

Selling and distribution expenses

The selling and distribution expenses of the Group for the six
months ended 30 September 2024 was approximately HK$0.6
million, representing a decrease of approximately HK$1.8 million or
75.0% as compared to approximately HK$2.4 million for the
corresponding period in 2023.

The decrease in selling and distribution expenses was mainly due to
the decrease in delivery of properties.

Administrative and other expenses

Administrative and other expenses of the Group decreased from
approximately HK$22.7 million for the six months ended 30
September 2023 to approximately HK$2.9 million for the six months
ended 30 September 2024. The decrease in administrative and
other expenses was mainly due to the decreased administrative
staff costs.

Expected credit losses for financial guarantee contracts
During the six months ended 30 September 2024, the Group
recognised expected credit losses for financial guarantee contracts
of approximately HK$13.1 million (2023: nil). Please refer to note 18
to the condensed consolidated interim financial statements for
further details.

Finance costs

Finance costs for the six months ended 30 September 2024 were
approximately HK$20.1 million, representing an increase of
approximately HK$15.3 million from approximately HK$4.8 million
as compared with the corresponding period in 2023. Such increase
was mainly due to the increase in the outstanding balance of
borrowings for the Group's general operations.

Income tax expense
The income tax expense of the Group for the six months ended 30
September 2024 was nil (2023: approximately HK$4.7 million).
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Management Discussion and Analysis

Net Loss

The net loss of Group for the six months ended 30 September 2024
was approximately HK$28.5 million, representing an increase of
approximately HK$5.3 million from approximately HK$23.2 million
for the corresponding period in 2023.

The increase in net loss was mainly due to the increase in finance
costs as a result of increase of borrowings, expected credit losses
for financial guarantee contracts, and decrease in gross profit, and
set off by the decrease in administrative and other expenses.

BUSINESS PROSPECTS

The unsatisfactory performance was partly due to (i) downward
trend in the real estate industry in the PRC; (ii) ongoing legal
proceedings which undermined the operations of the Group; and
(iii) commitment of resolving resources in the composition of the
Board.

Looking back from a longer historical perspective, the six months
ended 30 September 2024 (“1H2025") was doomed to be an
extraordinary period, during which enterprises and individuals did
their best to survive a tough and hard time. The world was
turbulent. China was bumping forward. Amid dramatic changes
and reshaping, uncertainty became normal, and this was also the
case for the property development industry which stumbled
through its ups and downs.

We are hard working during the 1H2025, in which the industry saw
a year of deep adjustments, a year of spiraling down to a dark hole
and a year of complicated and volatile market environment.

Looking forward to financial year 2025, the international
environment will still be complex and severe, while the prospect for
economic recovery in China is yet to show any sign of strength, and
the real estate industry continues to stay in the stage of structural
adjustment. Against the backdrop of challenges and uncertainties,
we must follow the right way and take unpredictable moves so as
to make steady progress.

The Group has resumed the business of sales of construction
materials in Guizhou Province, China during the year ended 31
March 2025 to increase its revenue streams. This business forms
part of its property development segment and involves the from
time to time disposal of surplus construction materials or materials
no longer suitable for ongoing projects in the course of property
project operations, with a view to reducing inventory costs and
optimizing resource allocation.
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The Board is reviewing the feasibility of other different business
options including the resumption of its healthcare and leisure
business and/or to develop new businesses to increase the Group's
revenue and working capital.

DEBTS AND CHARGE ON ASSETS

The Group's property development business involves pledging
assets as security for project financing. As disclosed in historical
annual reports, the Group has consistently pledged property assets
to banks since 2017 to support the development and operation of
its property projects.

As at 30 September 2024, the interest-bearing bank and other
borrowings of the Group amounted to approximately HK$860.3
million (as at 31 March 2024: approximately HK$842.2 million).

As at 30 September 2024, the Group's borrowings of approximately
HK$860.3 million (as at 31 March 2024: approximately HK$842.2
million) were secured by (i) investment properties with carrying
value of approximately HK$735.0 million; (ii) properties under
development with carrying value of approximately HK$483.5
million; (iii) properties held by a related company controlled by Mr.
Qiu; and (iv) personal guarantees given by each of Mr. Qiu, and his
spouse, Ms. Huang Jian, and corporate guarantees provided by the
related companies controlled by Mr. Qiu.

As at 30 September 2024, the Group's interest-bearing borrowings
of approximately HK$860.3 million (as at 31 March 2024:
approximately HK$842.2 million) were repayable within one year or
on demand and bearing interests at fixed rate ranging from 3.7%
to 15.4% per annum (as at 31 March 2024: at fixed rate ranging
from 4.1% to 15% per annum).

The Group is actively addressing its debt arrangements. The
pledged properties under development and investment properties
are currently subject to auction proceedings by the lending bank.
Upon completion of the auction process, any surplus proceeds after
settling the outstanding debts would be returned to the Group.
Alternatively, upon settlement of the relevant legal proceedings or
upon the Group obtaining financing through other means to repay
the debts, the pledged assets are expected to be released from the
current auction proceedings and charges. Once released, the Group
may resume marketing and sales of these property assets in the
ordinary course of business, consistent with its historical practice of
realizing value from property projects. The Group will continue to
monitor developments and assess its position regarding its
remaining property interests as the situation evolves.



BREXHBEEIN RZT-_MFEAA=T
B NEEYEFRTREMDBEBER
ETREE TERAEMNEEEREMNARE
R

RBEESRMKEER
RZZE_NEFALA=Z+H AEBZRDE
BEHE1,695548 8B TN - _ME=A
=+ —H:41632458%x) MEAL KA
S EEPHRBIIEEBT(R_E_NF=
A=+—HB: #0588 %) °

RZZ_MNFAA=TH *EBERNTE
BERE EL2EAEBELR(R_F
—MFE=A=+—H:BEXREBGBHLX)-

EER/ BREAEERZEAZAKRELY
RiGaTHMBERMSLENNEZAETHRE
ﬂWUﬁﬂ%HDmﬁ%méﬁw 5T M 8

PRaVBRRMA2AMANERE KA
BRRE AEESHEERAENEEET R
HEBEEREYBETHIMOMBEE

ShEE & B
$%Zjij|3/\§? E\ﬁ:&iﬁiumglfx/\
REFE - RBE_Z_NFAA=THI

RNEA AREAEEZEREERET A
RERBTIRINEEKEENRETLE-
Rtz o0 AR ERERR ENAEH
ZMEEEERARE ARBHLIINEZEX
m%ﬂﬁilﬁﬁﬁ:i—ﬂiﬂﬂ:+a
ERERZHBRANKEFERTE-
BHE_ZT_MFAA=+THIEREAR" KE
MY EEEEME RS BAEEAEER
THETEME R RS AEEE IR E A4
BEINERNENS TRFERFERET
) HEB) o

EXARE
RBE-ZT-WEAAZ+BLEAEA &
EETBBEEAEARE-

B AL
R-E-_WMFNLA=ZFTEBEE_ZT_NMF=A
Zt+—B AEEUTETMERERELE-

EEENRER DN

Management Discussion and Analysis

Save as disclosed above, the Group did not pledge any assets to
bank or other financial institutions nor did the Group have any
corporate guarantee given to any entity as at 30 September 2024.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2024, the Group had current liabilities of
approximately HK$1,695.4 million (as at 31 March 2024:
approximately HK$1,632.4 million) and cash and cash equivalents of
approximately HK$0.3 million (as at 31 March 2024: approximately
HK$0.5 million).

As at 30 September 2024, the Group was in total deficit, no
gearing ratio can be presented (as at 31 March 2024: no gearing
ratio).

In the opinion of the Directors, the Group will have sufficient
working capital to finance its operations and to meet its financial
obligations as and when they fall due in the foreseeable future,
based on the cash flow projections of the Group covering a fifteen-
months period from the date of approval for issue of this unaudited
condensed consolidated interim financial information (the
“Forecast Period”) after taking into account the considerations in
note 2 to the condensed consolidated financial statements.

FOREIGN EXCHANGE RISK

The majority of the Group's assets, liabilities and cash flows were
denominated in RMB. During the six months ended 30 September
2024, the steady depreciation of RMB against HK$ had a negative
effect on translation as the reporting currency of the Group was
HK$. Apart from that, the management of the Company is of the
view that the change in exchange rate of RMB against foreign
currencies had significant impact on the Group’s financial position
and performance during the six months ended 30 September 2024
given that the functional currency of the Group was RMB. During
the six months ended 30 September 2024, the Group did not
engage in any hedging activities and the Group has no intention to
carry out any hedging activities in the near future. The management
of the Group will continue to closely monitor the foreign currency
market and consider carrying out hedging activities when
necessary.

SIGNIFICANT INVESTMENTS

The Group did not hold any significant investments during the six
months ended 30 September 2024.

CAPITAL COMMITMENTS
As at 30 September 2024 and 31 March 2024, the Group did not
have any significant capital commitments.
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CONTINGENT LIABILITIES AND LITIGATIONS

As at the date of this announcement, save as disclosed in the
announcements named “Inside Information Involving Legal
Proceedings Major Transaction and Connected Transaction in
Relation to Financial Assistance” on 28 June 2024 and “Civil Debt
Dispute” on 28 June 2024, the Group is also subjected to the
following legal claim:

On 20 December 2024 and 15 March 2025, two judgments were
given by the People’s court of Minhang District, Shanghai (the
“Minhang Court”) against, among others, the Company’s
subsidiary, namely, Shanghai Baoxian for civil debts disputes with
the lender, Agricultural Bank of China Co., Ltd. Shanghai Minhang
Branch (the “Lender”), amounted to approximately RMB730.7
million for the development of the Land (involving the principal
amount of RMB348.0 million and RMB370.0 million respectively,
and interest in arrears as at the date of judgment of approximately
RMB6.1 million and RMB6.6 million) plus any unpaid interest up to
the total repayment of the debts (the “Debts”). The judgment
ruled that Shanghai Baoxian must fully repay the Debts to the
Lender within 10 days from the effective date of the judgment; the
defendants are jointly and severally liable for the Debts; and the
Lender has the right to enforce the charged properties of the Land
and an industrial factory building at Baoshan District, Shanghai
(provided by Shanghai Xieku* ( LB EE £ ER A7), a wholly-
owned subsidiary of Boill Holdings* (IREXKREBMAER A F), a
controlling shareholder of the Company) if the Debts were not fully
repaid within 10 days from the effective date of the judgment. As
at the date of this announcement, the Debts remain unpaid. The
bank is currently processing a public auction of the Land and the
property under development. As of the date of this announcement,
the auction is still ongoing. The Minhang Court has engaged a
professional valuer to conduct a valuation assessment for the Land
and the property under development on the Land and the valuation
report has been submitted to the headquarters of Agricultural Bank
of China for approval for the exemption of a portion of the loan
amount.

The Group is also subjected to certain legal claims mainly in relation
to disputes under construction contracts in respect of its property
development projects, which arose during the normal course of
business.

MATERIAL ACQUISITIONS AND DISPOSALS

The Group did not have any material acquisitions or disposals of
any subsidiaries, associates or joint ventures during the six months
ended 30 September 2024.
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Management Discussion and Analysis

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

As at the date of this announcement, the Board has not authorised
any plans for material investments or additions of capital assets.

EVENTS AFTER THE REPORTING PERIOD

Except for disclosed in notes 2, 18 and 24 to the condensed
consolidated financial statements, and the details of the events
heading “Contingent Liabilities and Litigations” in the Management
Discussion and Analysis, the Group did not have any important
events subsequent to 30 September 2024 and up to the date of this
interim report.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2024, the Group had 18 employees (as at 31
March 2024: 26 employees). Total employee costs for the six
months ended 30 September 2024 amounted to approximately
HK$0.85 million (2023: approximately HK$10.5 million).

The employee remuneration packages of the Group are maintained
at competitive levels and employees are rewarded through the
Group's salary and bonus system. The Group provides adequate job
training to the employees to equip them with practical knowledge
and skills.

On 27 September 2023, the Company adopted a new share scheme
(the “Share Scheme”) by an ordinary resolution of its shareholders
to replace the share option scheme of the Company adopted on 22
September 2013. Pursuant to the Share Scheme, the Board may
grant award, which may be a share option or a share award, to
eligible participants, including but not limited to the employees of
the Group and the Directors, to provide incentive to them in order
to promote the development and success of the business of the
Group. The Share Scheme will give the eligible participants an
opportunity to have a personal stake in the Company and will help
motivate them in optimising their performance and efficiency and
attract and retain the eligible participants whose contributions are
important to the long-term growth of the Group.

During the six months ended 30 September 2024, no options or
awards were granted under the Share Scheme.

INTERIM DIVIDEND
The Board resolved not to recommend the payment of any interim
dividend for the six months ended 30 September 2024 (2023: Nil).
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CORPORATE GOVERNANCE

Corporate Governance Code

The Company has complied with all the code provisions (the “Code
Provision(s)”) set out in Part 2 of the Corporate Governance Code
(the "CG Code") contained in Appendix C1 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) throughout the six months ended 30
September 2024 except for the following deviation:

No Chief Executive Officer Position

Code provision C.2.1 of the CG Code stipulates that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. Mr. Qiu, an ex-executive
Director, does not have any offices with the title of “Chief Executive
Officer”. Mr. Qiu, together with other executive Directors, are
responsible for the overall business strategy and development and
management of the Group's business. The Board meets regularly to
consider major matters affecting the operations of the Group.

The Board considers that this structure does not impair the balance
of power and authority between the Board and the management of
the Company. However, the Board will review the board
composition regularly and consider to appoint a chief executive
officer if a suitable person is identified.

Vacant Company Secretary Position

Following the removal of Mr. Yuen Wai Keung as the Company
Secretary and authorised representative (the “Authorised
Representatives”) of the Company for the purpose of Rule 3.05 of
the Listing Rules on 23 July 2024 and before the appointment of
Mr. Hui Hung Kwan as the Company Secretary and authorised
representative on 30 December 2024, the Company had no
Company Secretary. The Company has temporarily not been able to
meet the requirements under Rules 3.28 and 3.05 of the Listing
Rules during the period from 23 July 2024 to 30 December 2024,
during which the Company was looking for a suitable candidate for
the Company Secretary position.
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Insufficient Independent Non-Executive Directors

Rules 3.10(1) of the Listing Rules provide that the board of directors
of a listed issuer must include at least three independent non-
executive directors. Rule 3.21 of the Listing Rules provides that,
inter alia, the Audit Committee shall comprise at least three
members and the Audit Committee must be chaired by an
independent non-executive director.

Following the resignation of Ms. Tang Man Yi from the independent
non-executive director position and chairperson of the Audit
Committee on 27 July 2024 and before the appointment of Ms.
Mak Suen Man, Mr. Chan Chi Hang and Mr. Liang Yanan as the
independent non-executive directors and Ms. Mak Suen Man as the
chairperson of the Audit Committee on 30 December 2024, the
Company had insufficient independent non-executive directors and
insufficient members and no chairman in the Audit Committee. The
Company has temporarily not been able to meet the requirements
under Rules 3.10(1) and 3.21 of the Listing Rules during the period
from 26 July 2024 to 30 December 2024, during which the
Company was looking for a suitable candidate for the relevant
position.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 to the Listing Rules as a code of conduct
regarding Directors’ transactions of securities of the Company.

The Company has made specific enquiry with all the Directors, and
all the Directors confirmed that they have complied with the Model
Code throughout the six months ended 30 September 2024.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS
None of the Directors or their respective associates was interested
in any business apart from the Group’s businesses which competes
or is likely to compete, either directly or indirectly, with the Group's
business, as at the date of this announcement.
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PURCHASE, SALE AND REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

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

SHARE SCHEMES

Share Option Scheme

The Company adopted a share option scheme (the “Share Option
Scheme”) on 22 September 2013.

No share option had been granted since the adoption of the Share
Option Scheme and there was no share option outstanding as at 30
September 2023.

The Share Option Scheme was terminated on 27 September 2023
upon the adoption of the Share Scheme by the Company at the
annual general meeting held on 27 September 2023.

As at the beginning and the end of the six months period ended 30
September 2023, the number of options available for grant under
the scheme mandate of the Share Option Scheme was 90,740,000
and 0, respectively.

Share Scheme

On 27 September 2023, the Company adopted the Share Scheme in
compliance with the amendments of Chapter 17 of the Listing Rules
that came into effect on 1 January 2023 at the annual general
meeting of the Company held on 27 September 2023.

No options or awards had been granted since the adoption of the
Share Scheme and there was no outstanding share option or
unvested award as at 30 September 2023.

The number of options and awards available for grant under the
scheme mandate of the Share Scheme was 0 as at 1 April 2023 and
135,800,000 as at 30 September 2023, and the service provider
sublimit is not applicable as the eligible participants of the Share
Scheme do not include service providers.

During the six months ended 30 September 2024, no options or
awards were granted under the Share Option Scheme or the Share
Scheme and therefore the number of Shares that may be issued in
respect of options and awards granted under all schemes of the
Company divided by the weighted average number of Shares in
issue is not applicable.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND/
OR SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION

As at 30 September 2024, save as disclosed below, none of the
Directors or chief executive of the Company had or was deemed to
have any interests or short positions in the shares or underlying
shares of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the
“SFO")) which (i)were required to be entered in the register
maintained by the Company pursuant to section 352 of the SFO; or
(ii) were otherwise required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies as set out in
Appendix 10 of the Listing Rules (the “Model Code”):

RAERQ TR G RE R Interest in the Shares of the Company
(RN
"A g7 ®ORRB RO EE BMYBDH
Approximate
percentage of
Number of shareholding in
Name Capacity Long/short position Shares held the Company
(Htit2)
(Note 2)
Mr. Qiu Interest in controlled corporation Long position 710,600,000 52.33%

(Note 1)

By s Ryt EEEmE(AET)

fif &t -
1. WX EERRREMATRARE KD RAEREE
Befpoiam| —HM 2 ZERHERBE

TEFRH-

2. RZTE-_MNFAA=ZTH BETRHOBE A
1,358,000,000 f% & A I {8 0.25 4 7o 89 & i@ A% -

o)

Notes:

1. Such interest in Shares was held by Mr. Qiu as described in note 2 under the
section headed “Interests of substantial shareholders and other persons in

Shares and underlying Shares of the Company” below.

2. As at 30 September 2024, the total number of issued Shares was
1,358,000,000 ordinary shares of HK$0.25 each.
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND
OTHER PERSONS IN SHARES AND UNDERLYING SHARES
OF THE COMPANY

As at 30 September 2024, to the best knowledge of the Directors,
the following persons (other than a Director or chief executive of
the Company) had interests or short positions in the Shares or
underlying Shares as recorded in the register required to be kept by

RZZ-_MERA=THE BESZHH AT
AL(EFLARF 2&SHTERABRIN R
RO BEROFEAECRARRARIERE
HFRBEGIEIBCIHRAEFE 2B LM%

4

oK B the Company pursuant to section 336 of the SFO:
EARDRRE
RRERE R 53/ ERME B/ %R FEROBAE BAED
(it 1)
Approximate
percentage of
Long/short Number of  shareholding in
Name of shareholder Capacity/Nature of interest position Shares held the Company
(Note 1)
Mr. He Yu Person having a security interest ~ Long position 708,800,000 52.19%
in shares
& EE RIRODPEEERAESHNAL MR
Boill International Beneficial owner (Note 2) Long position 450,600,000 33.18%
REER EnBEAANZ2) e
Shanghai Jiafu Investment Interest in controlled corporation  Long position 450,600,000 33.18%
Co., Ltd.* (“Shanghai Jiafu”)  (Note 2)
LEEERERERAA REREE (M E2) )
([EBEED
Boill Holding Interest in controlled corporation  Long position 450,600,000 33.18%
(Note 2)
REER REGEBES(KF2) Sy
Liyao Beneficial owner (Note 2) Long position 260,000,000 19.15%
by EnBEAANZ2) e
Mr. Cai Weilie Beneficial owner Long position 83,238,000 6.13%
EHHEL EREAA =y
* Efta=E * for information purpose only
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Notes:

1. As at 30 September 2024, the total number of issued Shares was
1,358,000,000 ordinary shares of HK$0.25 each.

2. Boill International is wholly-owned by Boill Holding, which in turn is held as to
10.95%, 1.22% and 76.88% by Mr. Qiu, Ms. Huang, and Shanghai Jiafu, an
entity held as to 98.70% and 1.30% by Mr. Qiu and Ms. Huang, respectively.
Ms. Huang is the spouse of Mr. Qiu. Liyao is wholly-owned by Mr. Qiu.
Accordingly, Mr. Qiu was deemed to be interested in 450,600,000 Shares held
by Boill International and 260,000,000 Shares held by Liyao.

Save as disclosed above, as at 30 September 2024, the Company
had not been notified of any other persons (other than a Director
and chief executive of the Company) who had an interest or short
position in the Shares and underlying Shares as recorded in the
register required to be kept under section 336 of the SFO.

AUDIT COMMITTEE AND REVIEW OF FINANCIAL
INFORMATION

The Company has established the Audit Committee with written
terms of reference in compliance with the Listing Rules. The primary
duties of the Audit Committee are to review and supervise the
Group's internal control and financial reporting process and to
maintain an appropriate relationship with the Group’s independent
auditors.

The Audit Committee comprises three independent non-executive
Directors, namely Mr. Mak Suet Man (committee chairman), Mr.
Chan Chi Hang and Mr. Liang Yanan.

The Audit Committee has reviewed the unaudited condensed
consolidated interim financial information of the Group for the six
months ended 30 September 2024 and this interim results
announcement. The Audit Committee confirmed that this interim
results announcement complies with all the applicable rules and
regulations, including but not limited to the applicable accounting
standards and the Listing Rules and that adequate disclosures have
been made.
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SUSPENSION OF TRADING IN SHARES AND RESUMPTION
PROGRESS

Trading in the Shares on the Stock Exchange was suspended with
effect from 9:31 a.m. on 25 July 2024 pending release of an inside
information announcement. As of the date of this announcement,
the Stock Exchange has set out the following resumption guidance

(the ”

(i)

(i)

(iii)

(iv)

(vi)

(vii)

(viii)

Resumption Guidance”) for the Company:

demonstrate, with appropriate evidence and to the Stock
Exchange’s satisfaction, the correct identities of the individuals
who make up the Board and their respective roles and
functions;

inform the market of all material information for the
Company’s shareholders and investors to appraise the
Company's position;

publish all outstanding financial results required under the
Listing Rules and address any audit modifications;

demonstrate the Company's compliance with Rule 13.24;
re-comply with Rule 3.28;

conduct an independent forensic investigation into the
matters relating to the Unauthorised Guarantee, the NCI Loan
A, the NCI Loan B and the disposal of 100% equity interests
in Shanghai Jinshenglong Land Company Limited ( £ )8 & &
f# & # & B 22 &) and its subsidiaries to a related party
controlled by Mr. Qiu at nil consideration on 27 March 2024
by the Group. and with a view to identify whether there were
any unauthorised loan/guarantee, assess the impact on the
Company’s business operation and financial position,
announce the findings and take appropriate remedial actions;

demonstrate that there is no reasonable regulatory concern
about the integrity, competence and/or character of the
Group’s management and/or any person with substantial
influence over the Company’s management and operations,
which may pose a risk to investors and damage market
confidence; and

conduct an independent internal control review and
demonstrate that the Company has in place adequate internal
controls and procedures to comply with the Listing Rules.
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PUBLICATION OF INTERIM REPORT
This interim report is published on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.boillhealthcare.com.hk).

CONTINUED SUSPENSION OF TRADING

Trading in the Shares on the Stock Exchange was suspended at the
request of the Company with effect from 9:31 a.m. on 25 July
2024. Trading in the Shares will remain suspended until the
Company fulfills the Resumption Guidance.

Shareholders and potential investors of the Company are
advised to exercise caution when dealing in the securities of
the Company.

By order of the Board
Boill Healthcare Holdings Limited
He Yu
Executive Director

Hong Kong, 25 January 2026
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