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Corporate Information
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DEVELOPMENT AND INVESTMENT
PROPERTIES - PROPERTIES UNDER
DEVELOPMENT

Number Item Name Location Type of Property  Portion

F RERE WEfE bUES 5 A&

Property Portfolio
MEHEE

ERKRREME-TEYE

Gross

Floor Area
Available for
Self-used/
Sale/Lease

Attributable (included

Interest  underground)  Status Lease Term
(sq.m)
BE/
qHE/
itz
BEER

FEfetgss (B%TF)  ®R HEHR

F5K

1 Yinchuan Project West of China National Highway 109, Commercial Commercial Portion
FIER DeSheng Industrial Park* (BB T £RE), &% BEE
Yinchuan City, Ningxia Hui Autonomous
Region, the PRC
HEEERERARR)T

EBTXER109EER

1.1 Commercial Phase 1
-0

1.2 Commercial Phase 2 -

Expansion project

BECH-BEIR

2 Yinchuan Project West of China National Highway 109, Residential, Residential Portion

$RIIER DeSheng Industrial Park* (5 T 2EE), Commercial ~ HEE

Yinchuan City, Ningxia Hui Autonomous ~ {£%+ B £
Region, the PRC
FEZEEKERRR)IH

BB TEER109EER
2.1 Residential Phase 1
8
2.2 Residential Phase 2
[z
23 Residential Phase 3
FE=8
3 Qinhuangdao Project ~ Central Golden Coast, Changli County, Residential, Whole Portion
Z2BEE Beidaihe New District, Qinhuangdao Commercial b4
Municipality e HE
SeHETHEERE
BEERTH
3.1 Phase 1

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

100% 74,350 Medium-term

63,713 Construction completed
avallable for lease
BRI AfHa

10,637 Construction completed
avallable for lease
BRI AfHa

100% 40,839 N/A
TER

142 Construction completed
available for sale
BRI A#HiHE

40,697 Main part partially
completed available for
sale

BATRIRRD
e
- Construction completed
and sold out
BERINER

100% 672,110 Medium-term

163,227 Main part partially
completed
BAFRIBRT

BERStAERRA AR IR

HEFEERERAE —T=/"_NEHHRERS



Management Discussion and Analysis

BEEEmE DR

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 2023
(the “Reporting Period”), together with the unaudited comparative figures
for the six-month period ended 30 September 2022 (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 “B4118” (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.

FINANCIAL REVIEW

During the Reporting Period, the Group recorded a total revenue
of approximately HK$15,112,000 as compared to approximately
HK$34,431,000 for the Corresponding Period, representing a decrease of
56.1%. The decrease in revenue was mainly attributable to the decrease
of sales of properties. Revenue from sales of properties was approximately
HK$2,315,000 for the Reporting Period as compared to approximately
HK$26,182,000 for the Corresponding Period, representing a decrease
of 91.2%. Management fee income was approximately HK$9,889,000 for
the Reporting Period as compared to approximately HK$3,292,000 for the
Corresponding Period, representing an increase of 200.4%.
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Management Discussion and Analysis

The Group recorded a loss on revaluation of investment properties of
approximately HK$41,015,000 for the Reporting Period as compared to
approximately HK$6,491,000 for the Corresponding Period, representing an
increase of 531.9%.

Finance costs was approximately HK$1,161,000 for the Reporting Period as
compared to approximately HK$25,379,000 for the Corresponding Period,
representing a decrease of 95.4% due to the reversal of approximately
HK$9,889,000 in interest on other borrowings previously recognized. The
loss attributable to equity holders for the Reporting Period amounted to
approximately HK$53,531,000 as compared to a profit of approximately
HK$1,466,942,000 for the Corresponding Period, due to the fact that
there was an one off gain on disposal of subsidiaries of approximately
HK$1.5 billion for the Corresponding Period while there was no disposal of
subsidiaries for the Reporting Period. The loss per share for the Reporting
Period was HK$0.23 cents as compared to HK$6.29 cents earnings per
share for the Corresponding Period.

As for financing aspect, regarding the loan agreements with related parties,
JeShing Real Estate Group Company Limited* (£ B2 EEEFIR
‘AE]) (“JeShing Real Estate”), Nanjing No. 1 Architecture and Engineering
Group Company Limited* (BRE—ERIREEEABRAS)and Jiangsu
Decorative Material Co. Ltd* CTBrREsam 11 B BR/A ), the total outstanding
principal amount was RMB301,800,000 (equivalent to approximately
HK$328,902,000) (collectively the “Related Party Loan”) as at 30 September
2023. 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 RIFHHFEEABRAT), 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$2,179,600,000) at
an interest rate of 5% per annum and is due to repay in December 2023.
As at 30 September 2023, amount of approximately RMB1,990,940,000
(equivalent to approximately HK$2,169,726,000) remained unutilized. 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 EREIMRERE HBHEFREES) BRAE)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 will start in January
2024 and is due to repay in December 2025.
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Management Discussion and Analysis

Property Management Business

On 28 March 2023, the Group announced to acquire 100% equity interests in
two property management companies, which are Ningxia Guanling Property
Service Co., Ltd.* (BB EMZERFBEERAFD) (‘Ningxia Guanling”) and
Wuhan Yuejing Property Management Co., Ltd.* (B2 S EERE R
‘AF)) (“Wuhan Yuejing”). The unaudited revenue of Ningxia Guanling and
Wuhan Yuejing for the year ended 31 December 2022 were approximately
RMB8,330,000 and RMB3,573,000 respectively. Further details refer to the
announcement of the Company on 28 March 2023. The acquisition of Ningxia
Guanling was completed on 7 April 2023. The acquisition of Wuhan Yuejing
was completed on 9 August 2023. On 15 June 2023, the Group acquired
100% equity interests in Hohhot Pengshengjie Property Management Service
Co., Ltd.* (FFERTIRRRMEEERBH B RSELS) (“Hohhot
Pengshengjie”), Hohhot Pengshengjie is a newly setup company to target the
property management market in the Inner Mongolia province, China. These
acquisitions will further expand the property management business of the
Group as the property development market in China has been facing tough
environment. The total property management areas of Ningxia Guanling,
Wuhan Yuejing and Hohhot Pengshengjie were approximately 330,000 sg.m.,
73,816 sgq.m. and 26,398 sqg.m., respectively as of 30 September 2023.

Projects Overview

Qinhuangdao Venice - City of Water Outlets Project

Qinhuangdao Outlets Real Estate Company Limited* (R 2 BRIFHETE
¥AMR/AT)is a wholly-owned subsidiary of the Company (“Qinhuangdao
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” or “Qinhuangdao
Project”).
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Management Discussion and Analysis
EIEE A DT

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.

Yinchuan Project

The Company held the property named JeShing European City (& BSER N
1) through Ningxia Jinguan Property Investment Co. Ltd.* (FESBREE
AR/ T) (“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 sg.m. and a residential and commercial complex
constructed thereon (“Yinchuan Project”).

Yinchuan residential project — Jin Sheng Yue Jing (£ E=)

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.
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Management Discussion and Analysis

During the Reporting Period, the construction of the main structure of Phase 2
of Jin Sheng Yue Jing has been completed. In terms of construction progress,
for block 17, the lacquer spray painting of the external wall continued, and
the installation of elevators was underway. The installation of stair railings
has been completed, the wall tiling in the foyer has been completed, the
construction of ceiling plasterboards has been completed, and the roof
insulation of the main building has been completed. For block 18, the
commencement time of the installation of the glass on the lower floors is
being negotiated, the lacquer spray painting of the external walls continued,
and the installation of the elevator was underway. The inorganic fibre spray
painting of the basement roof has been completed, the roof insulation of the
main building has been completed, and the sealing of the construction holes
of the main building has been completed.

Yinchuan Commercial Properties

The Yinchuan Commercial Properties consist of three commercial buildings
(namely “EM1E", “KEIE” and “XFi#") 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.

As of 30 September 2023, Yinchuan Commercial Properties Project achieved
an occupancy rate of 89.9% 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.
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Management Discussion and Analysis
EIEE A DT

During the Reporting Period, the Group joined hands with brand partners to
host a number of large alliance marketing events, such as Spring Summer Sale
(BZBETERAIRAAE), 51 JeShing Home Decoration Promotion Campaign (51
REESHKE), and JeShing 618 Mid-year Promotion Campaign (5 2%6184
FESE) , which improved the popularity of the mall and attracted large traffic
to the mall. The Group precisely targeted prospective customers, and actively
provided incentives for alliance stores to cooperate. Corporate marketing
work has been developing towards new media as the major operation mode,
with an average of 2,500 views per video on TikTok. WeChat official account
mainly presents product promotion, home decoration knowledge, corporate
culture promotion, task recommendation, featured product sharing and other
content, as well as bargain promotions and other information.

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* (188 5k A —&) & B it
BEERAT), 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.

Changchun Project

Globe Outlet Town (Jilin) Limited* (FMESFHEHTE R L BITINMB R A
3)) (“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.
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Management Discussion and Analysis

SIGNIFICANT INVESTMENTS

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

MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES AND
ASSOCIATED COMPANIES

On 14 April 2023, (i) King Future Holdings Limited (the “Seller”), a wholly-
owned subsidiary of the Company, (i) Heilongjiang Fenglin Investment
Company Limited* (the “Purchaser”), (i) Qinhuangdao Arirang, and (iv)
Qinhuangdao Company entered into the cooperation agreement, pursuant
to which the Purchaser and the Seller have agreed to cooperate to develop
the Qinhuangdao Project (the “Cooperation Agreement”). Pursuant to the
Cooperation Agreement, among other things, the Purchaser has conditionally
agreed to purchase and the Seller has conditionally agreed to sell the 30%
of the equity interests in Qinhuangdao Company (“Sale Interests”) (i.e. the
Disposal). As part of the arrangement under the Cooperation Agreement,
the Seller and Qinhuangdao Arirang have also entered into the equity
transfer agreement on the same day to set out the terms of the Disposal (the
“Equity Transfer Agreement”). Pursuant to the Equity Transfer Agreement,
the Seller agreed to transfer the Sale Interests to Qinhuangdao Arirang
for a consideration of USD1.2 million in accordance with relevant legal
procedures. In addition, in order to ensure the development progress of the
Qinhuangdao Project, the Purchaser and Qinhuangdao Arirang will invest
RMB300 million in the first installment (this amount will be used as an increase
in the share capital corresponding to Qinhuangdao Arirang’s shareholding in
Qinhuangdao Company and will not be returned by Qinhuangdao Company)
to resolve issues that affect the Qinhuangdao Project. Please refer to the
announcements of the Company dated 14 April 2023 for details.

On 31 May 2023, the Board announced that the Purchaser and Qinhuangdao
Arirang have failed to perform the payment obligation in accordance with
the Cooperation Agreement and Equity Transfer Agreement. On 31 May
2023, the Seller served the termination notices to the Purchaser and/or
Qinhuangdao Arirang (as the case maybe) to terminate the Cooperation
Agreement and Equity Transfer Agreement.
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Management Discussion and Analysis
EIEE A DT

LIQUIDITY AND FINANCIAL RESOURCES

The Group mainly finances its business operations with its internal resources
and loan facilities from banks, financial institutions and related parties. As
at 30 September 2023, the Group had cash and bank balances amounted
to approximately HK$36,003,000 (31 March 2023: HK$35,083,000). The
Group’s current ratio (measured as total current assets to total current
liabilities) was 0.7 times (31 March 2023: 0.67 times). The unsecured
interest-bearing other borrowings of the Group amounted to approximately
HK$33,106,000 (31 March 2023: HK$30,718,000) as at 30 September 2023.

PLEDGE OF ASSETS

As at 30 September 2023, property interest held by the Group with net
carrying amount in aggregate of approximately HK$941,373,000 (31 March
2023: HK$1,014,100,000) were pledged to banks and financial institutions.

FOREIGN EXCHANGE EXPOSURES

As the Group’s other borrowings, bank and cash balances, trade receivables,
prepayments, deposits, other receivables, trade payables, accruals, other
payables, receipts in advance, 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 2023, the Group had capital commitments of
construction of properties included under property, plant and equipment and
investment properties of approximately HK$503,235,000 (31 March 2023:
HK$526,430,000).

SUBSEQUENT EVENT

There was no significant events taking place subsequent to 30 September
2023 and up to the date of this report.
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Management Discussion and Analysis

EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2023, the Group employed a total of 110 employees
(excluding Directors), as compared with 89 employees (excluding Directors)
as at 31 March 2023. 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).

INTERIM DIVIDEND

The Board did not recommend any interim dividend for the Reporting Period
(80 September 2022: Nil).

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. National
policies regarding the notion that housing is for accommodation rather than
speculation will not be relaxed in 2023. Besides, the financing environment will
continue to be tight. To strictly control the flow of capital and turn away from
the virtual economy to the real economy, developers must also strictly stick to
the bottom-line mindset of “three red lines”, deleverage and reduce liabilities.
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Management Discussion and Analysis
EIEE A DT

The above factors, such as high financial costs, tight financing environment,
unswerving policy orientation of housing for accommodation rather than
speculation, and increasingly rational property buyers due to the rising
mortgage interest rate and prolonged lending cycle, undoubtedly pose a great
challenge for the Group, whose income sources are relatively simple (i.e.,
mainly property sales income, management fee income and rental income).
The Group’s future development fundamentally hinges on identifying ways to
fully use funds and proactively broaden revenue sources.

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.
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Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

HHGESHEakEtMEEKREERER

For the six months ended 30 Septermber 2023
BE_E_=FAA=+HIEER

Six months ended
30 September
BENABA=1THLAEAR

2023 2022
—E-=F T &
NOTES HK$’000 HK$ 000
M5k FAT FET
(Unaudited) (Unaudited)
(RIS ERZ) CRE&ERZ)
Revenue Wz 5 15,112 34,431
Cost of sales HEMAE (8,663) (31,236)
Gross profit EF 6,449 3,195
Loss on revaluation of investment properties & B3 > E(hE1E (41,015) (6,491)
Gain on disposal of subsidiaries HENBAB 2 Wm 11 - 1,512,618
Other income and gain H U A B Wz 5 566 6,949
Selling expenses HEMX (2,787) (1,866)
Administrative expenses THREX (25,813) (23,707)
Finance costs MEER 6 (1,161) (25,379)
(Loss) profit before tax FRIRAT (B518) & A 7 (63,761) 1,465,319
Income tax credit PRSIk 8 10,230 1,623
(Loss) profit for the period HAR (§548) &7 (53,531) 1,466,942
Other comprehensive income (expenses)  Hfth2EUk#% (BI%)
Items that may be reclassified to BERR A REEN 7 B ERm
profit or loss in subsequent periods: EE:
Exchange differences on translation of BMEBINEBEEZERERE
foreign operations 25,406 (31,966)
Release of translation reserves upon RHEWB AR EBRRER
disposal of subsidiaries 1B - (69,348)
Other comprehensive income (expenses) HIRHMtE2EUE FIx) >
for the period, net of tax NrRIRIE 25,406 (101,314)
Total comprehensive (expenses) income 2w X)) KEE%E
for the period (28,125) 1,365,628
(Loss) earnings per share s (&8 &F)
Basic B 9 (0.23) cents #ll 6.29 cents &1l
Diluted i 9 (0.23) cents 1l 6.29 cents
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Condensed Consolidated Statement of Financial Position

REAR M BIR R R

At 30 September 2023
HRIE_=FAA=+H

30 September 31 March
2023 2023
ZEZ=HF “EBT=F
hB=+H =B=+—H
NOTES HK$’000 HK$'000
M FAET FAET
(Unaudited) (Audited)
(REERZ) (REZ)
Non-current assets ERBEE
Property, plant and equipment ME- -BERLE 889 1,036
Investment properties KEYE 12 528,209 595,654
Right-of-use assets EREEE 13 355,513 378,993
Interests in associates REE AT 2w 558 558
Financial asset designated at fair value EERATESARMEZR
through other comprehensive income W (e AFEETAEM
(“‘FVTOCI") THWHE) 2EMEE 2,724 2,724
Goodwill e 109,042 114,298
996,935 1,093,263
Current assets RENEE
Properties under development EREYZ 14 661,669 679,319
Completed properties held for sales FIEHEZBTYE 25,675 34,893
Trade receivables FE U BR =R 15 2,663 2,604
Prepayments, deposits and other receivables FBT B XS R EMEWHIE 16 339,859 304,850
Cash and cash equivalents BEMRREEER 36,003 35,083
1,065,869 1,056,749
Current liabilities RENEME
Trade payables [E{TERRR 17 376,012 389,267
Other payables and accruals B RIB & &S B A 18 403,610 431,327
Contract liabilities HH8E6 18 67,958 48,254
Amounts due to related parties FESREE S I8 19 527,236 548,483
Amount due to a shareholder FET IR R R IE 19 21,729 19,826
Interest-bearing other borrowings FFEHEMER 20 33,106 30,718
Lease liability HEaE 256 109
Tax payable e TR IE 92,907 100,556
1,522,814 1,568,540
Net current liabilities REBEREE (456,945) (511,791)
Total assets less current liabilities WEERRBAERE 539,990 581,472
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Condensed Consolidated Statement of Financial Position
4R & B R 5=

At 30 September 2023
HRIE_=FAA=+H

30 September 31 March
2023 2023
—E=F —E=F
hB=+H =B=+—H
NOTES HK$’000 HK$ 000
M FAET FET
(Unaudited) (Audited)
(REERZ) (REZ)
Non-current liabilities EREEE

Deferred income HRIEUTA 18 60,765 63,694
Lease liability HESE 246 =
Deferred tax liabilities RIERIEEE 31,431 42,105
92,442 105,799
Net assets BEFEHE 447,548 475,673

Equity (Deficiency in Equity) K (AL
Issued capital BETRA 21 1,166,834 1,166,834
Reserves EE (719,286) (691,161)
447,548 475,673
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Condensed Consolidated Statement of Cash Flows
MEAGZAEERER

For the six months ended 30 September 2023

B2 —EFE = F A H=+HIENEHR

Six months ended
30 September
BEAA=THLERER

2023 2022
—EC=HF —E-
HK$°000 HK$ 000
FHET FET
(Unaudited) (Unaudited)
(RE&EZ) (REEEZ)
NET CASH USED IN OPERATING ACTIVITIES S EBFTRARE R (5,946) (29,567)
INVESTING ACTIVITIES KREIEE
Net cash outflow arising on the disposal of subsidiaries &M B AT EEZ RS HHEE - (8,721)
Bank interest received BUERITHI R 54 57
NET CASH FROM (USED IN) REZHFRE FrA) REFEE
INVESTING ACTIVITIES 54 (8,664)
FINANCING ACTIVITIES B ED
Interest paid BENFE (@) 8)
New other borrowings raised HEE HihER 2,388 =
Payment of lease liabilities TRNEEaE (157) (124)
Advance from related parties REREESZB® 4,687 16,217
Advance from a shareholder RERKREZ B 1,903 =
NET CASH FROM FINANCING ACTIVITIES MEEBFRSREREE 8,817 16,085
NET INCREASE (DECREASE) IN CASH AND HERIREEEREM CGRAL) F5E
CASH EQUIVALENTS 2,925 (22,146)
CASH AND CASH EQUIVALENTS HZRERREEER
AT THE BEGINNING OF THE PERIOD 35,083 74,501
Effect of foreign exchange rate changes, net SNEE BN R EIFEE (2,005) (7,772)
CASH AND CASH EQUIVALENTS HRZARERHEEER
AT THE END OF THE PERIOD 36,003 44,583
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Notes to the Condensed Consolidated Financial Statements
B4R S BT R R M 5

For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

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.
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Notes to the Condensed Consolidated Financial Statements

2.1 BASIS OF PREPARATION

The condensed consolidated financial statements of the Group for
the six months ended 30 September 2023 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”).

As at 30 September 2023, the Group had net current liabilities of
approximately HK$456,945,000 and total borrowings, including
interest-bearing other borrowings, amounts due to related parties and a
shareholder in aggregate of approximately HK$582,071,000 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$36,003,000.

In view of the above, the directors of the Company have reviewed the
Group’s cash flow projections covering a period of twelve months from
30 September 2023 which have taken into account the followings:

() Property development projects

The development progress of certain of the Group’s property
development projects had been significantly delayed or
suspended due to the market conditions and liquidity issues
faced by the Group. During the Reporting Period, the Group
entered into a supplementary agreement with a contractor that
the non-legally binding framework agreement signed in July
2022 still remains valid and that the contractor agreed not to
demand any repayment from the Group for the construction
works it performed towards the Group’s property development
projects until the value of cumulative certified works reach
RMB200,000,000. The Directors of the Company considered
that, such arrangement could enable the Group to continue the
property development.

BHRGREMBmERNEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

2.1 R B L
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Notes to the Condensed Consolidated Financial Statements

BRARE B RERMNE

For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

2.1 BASIS OF PREPARATION (conTiNUED)

(ii) Continuous financial support from related

companies

a. As at 30 September 2023, the Group had a revolving
loan facility of RMB2,000,000,000 granted by a
company controlled by a controlling shareholder that
will expire in December 2023 of which approximately
RMB1,990,940,000 remained unutilised as at 30
September 2023.

b. During the reporting period, the Group entered into a
new loan agreement regarding a revolving loan facility
agreement with a company controlled by a controlling
shareholder of HK$2,000,000,000 that will start in January
2024 and expire in December 2025.

(o} The directors of the Company considered that the credit
facilities can be utilised in the manner to settle the liabilities
of the Group when and as they fall due.

(iii) Expansion of Property Management

Business

The Group had made acquisitions of property management
companies during the reporting period. The unaudited revenue
of Ningxia Guanling Property Service Co., Ltd.* (BB &Y
¥RFFAEMRAT) and Wuhan Yuejing Property Management
Co., Ltd* (REESWEEEAR/AT) for the year ended
31 December 2022 were approximately RMB8,330,000 and
RMBS3,573,000 respectively. On 15 June 2023, the Group
acquired 100% equity interests in Hohhot Pengshengjie Property
Management Service Co., Ltd.* (ISR TSR 2 £ SR
RFEEREEAT]) which is a newly setup company to target
the property management market in the Inner Mongolia province,
China.

Property management business is one of the key businesses of
the Group, the expansion of the property management business
will help to bring in more stable income to the Group in the future.
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Notes to the Condensed Consolidated Financial Statements

2.1 BASIS OF PREPARATION (conTiNUED)

(iv) Other financing options

The Group will continue to identify and negotiate with various
financial institutions and identify various options for financing the
Group’s working capital and commitments in the foreseeable
future, such as new investors and business partners.

(v) Possible disposal of non-core businesses
and assets

In addition, the directors of the Company will also consider, if
necessary, to dispose of certain of its property development
projects and/or to seek other investors/property developers to
accelerate the development of the Group’s property projects in
order to source additional funds to the Group.

(vi) Cost control

The Group will continue to take appropriate measures to control
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
2024.

Notwithstanding the above, given the volatility of the property sector
in Mainland China and the uncertainties to obtain continuous support
from the banks, the related companies and the Group’s contractors/
creditors, the directors of the Company consider that material
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.

BHRGREMBmERNEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA
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Notes to the Condensed Consolidated Financial Statements
BRRiT S I B E R MG

For the six months ended 30 September 2023

#HE —FE——FAH=+HIENEH

3. PRINCIPAL ACCOUNTING POLICIES 3. EEFTTHE

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 2023 except as described below.

In the current interim period, the Group has applied, for the first time,
the following amendments (“‘new and revised HKFRSs”) issued by the
HKICPA which are effective for the Group’s financial year beginning 1
April 2023.

HKFRS 17 (including the
October 2020 and February
2022 Amendments to
HKFRS 17)

Insurance Contracts

Amendment to HKAS 1 and
HKFRS Practice Statement 2

Disclosure of Accounting Policies

Amendments to HKAS 8 Definition of Accounting Estimates

Amendments to HKAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single
Transaction

International Tax Reform — Pillar Two
Model Rules

Amendments to HKAS 12

The directors of the Company consider that, the application of the new
and revised HKFRSs 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

OPERATING SEGMENT INFORMATION

As further detailed in note 11, the Group disposed of the Disposal
Group in April 2022. Upon the completion of the disposal, over 90%
of the Group’s revenue, expenses, assets and liabilities are generated
from the Group’s property development and investment projects in
Qinhuangdao of Hebei Province (the “Qinhuangdao Project”) and
Ningxia, Yinchuan City (the “Ningxia Project”) in the People’s Republic
of China (the “PRC”) (80 September 2022: including also the project
in Changsha, Hunan Province (the “Changsha Project”). 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 much, no segment information is presented.

Accordingly, the chief executive officer is of the opinion that the
Changsha Project, Qinhuangdao Project and Ningxia Project in the PRC
is a single reportable operating segment of the Group.

An analysis of the Group’s revenues from external customers for each
group of similar products and services is disclosed in note 5.

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) of the Group are substantially located in the PRC.

For the six months ended 30 September 2023 and 2022, the
Group had no transaction with external customer which individually
contributed over 10% of the Group’s total revenue.

4.

HEPERERARAT

BHRGREMBmERNEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA
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Notes to the Condensed Consolidated Financial Statements

BHRGEMBRERWEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

5. REVENUE, OTHER INCOME AND GAIN 5. Yqz+%

An analysis of the Group’s revenue is as follows: KEEBWTZZ AU !

EL A UK A B2 18 m

Six months ended
30 September
BEAA=THLEREAR

2023 2022
—ET= T F
HK$'000 HK$'000
FET FET
(Unaudited) (Unaudited)
(RE&EZ) (RE&E=1Z)
Type of goods and service under HKFRS 15 BB ISR EHEDH155 B T E @Kk
R# 2 48R
— Sales of properties —HEYE 2,315 26,182
- Management fee income —BE&EWA 9,889 3,292
Total revenue from contracts with customers &R AU HEARZE 12,204 29,474
Revenue from other source E fih i R Uz
— Rental income —fEUWA 2,908 4,957
15,112 34,431
Timing of revenue recognition Wit 2 i 5 BRE 5]
— At a point in time —H —FREL 2,315 26,182
— Over time — BE RS 9,889 3,292
12,204 29,474
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Notes to the Condensed Consolidated Financial Statements
LR = R e

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

5. REVENUE, OTHER INCOME AND GAIN 5. Uxz~ Hfthir A Rl &5
(CONTINUED) (4&)
Six months ended
30 September
BENAB=1+HLNER
2023 2022
—EZ=H -
HK$’000 HK$'000
FAT FAET
(Unaudited) (Unaudited)
(RESERZ) (RE&EIZ)
Other income, gain and loss HAU A~ W 518
— Bank interest income —IRITH EWA 54 57
— Net exchange gain —ERWmEEE 1 1
Compensation income mEBA = 6,798
Others Hith 511 93
566 6,949

6. FINANCE COSTS

An analysis of the Group’s finance costs is as follows:

6. MEEH

FERZREEBRORNOT

Six months ended
30 September
BEAB=1+HLERER

2023 2022

—E== TECCF

HK$’000 HK$'000

FAET FHET

(Unaudited) (Unaudited)

(RIBEIZ) (R E1Z)

Interest on other borrowings (Note) HT’M%#%‘J B (53 1,157 25,371

Interest expense on lease liabilities EaBNEHEZ 4 8

1,161 25,379

Note: During the six months ended 30 September 2023, the Group has made ffizx  BE_SE_=FNB=+HLNEAR"

a reversal of approximately HK$9,889,000 in interest on other borrowings AEBEEBOLHEZNEMEZSF B4

previously recognized. This reversal is directly attributed to a court 9,889,000 7T ° sz ¥ Ol H B AN 7%
decision that has been concluded in relation to the legal proceedings. EREFEEEERERER

HEPERERARAR —F2_=
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Notes to the Condensed Consolidated Financial Statements
BRRiT S I B E R MG

For the six months ended 30 September 2023

#HE —FE——FAH=+HIENEH

7. (LOSS) PROFIT BEFORE TAX 7. B AT (B518) w=F
The Group’s (loss) profit before tax is arrived at after charging: AEEFRA (B8 maF BMNBRETIE
15

Six months ended
30 September
BEAB=+HLERER

2023 2022
HK$’000 HK$'000
FAET FAET
(Unaudited) (Unaudited)
(RIS ERZ) (CRE&EZ)
(@)  Staff costs: @ EBIMA:
Salaries, wages and other benefits e IEREMEF] 9,226 8,852
Contributions to defined contribution REMFER ARG BIHR
retirement plans 1,046 736
10,272 9,588
(o)  Other items: by HMIER :
Cost of inventories recognised as BRBAAZZFEEMK
expenses 2,376 23,082
Depreciation of property, plant and ME- -BEMREBITE
equipment 268 307
Depreciation of right-of-use assets EREEETE 6,761 7,052
Direct operating expenses incurred for RERELEERANRE
investment properties that generated MEMELZBEKZEHT
rental income during the period 2,061 1,914
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Notes to the Condensed Consolidated Financial Statements

INCOME TAX CREDIT

No provision for PRC Enterprise Income Tax and Hong Kong Profits Tax
have been made for the six months ended 30 September 2023 as the
Group did not generate any assessable profits arising in PRC and Hong
Kong respectively during the period (six months ended 30 September
2022: Nil).

BHRGREMBmERNEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

FrSiRigs®

FEBRPAETEREBLEESE
EARRREF BEZE__F1A
=Z+HLEXER &\ RAERRBEET
T_-—HFNA=THLERERZHTE®E
EFMERAREEBANGSREEE-

Six months ended
30 September
BENABA=1THLAEA

2023 2022

ZEI=HE TECCE

HK$’000 HK$'000

FHT FHT

(Unaudited) (Unaudited)

(REEHEZ) (CRIR&EZ)

Deferred tax IR TE 10,230 1,623
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Notes to the Condensed Consolidated Financial Statements

BHRGEMBRERWEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

(LOSS) EARNINGS PER SHARE

(@) Basic (loss) earnings per share

The calculation of basic (loss) earnings per share amounts is

based on the (loss) profit for the period

of the Company and the weighted average number of ordinary
shares in issue during the period, calculated as follows:

9. Bk (B B

(a) BiRES (B8 BF
SREL (F518) BFSBDRE

attributable to owners KABEE ANEEHBEAR (BE) &

MRBRAERTEERNET S
BEHE M EAHEMT

Six months ended
30 September
BENAA=1THLAEAR

2023 2022

ZEZ=F =S
HK$’'000 HK$'000
TFHT FHET
(Unaudited) (Unaudited)
(REEEZ) (CRIR&EZ)

(Loss) profit attributable to equity holders AR ERE A (B548) BA5tEM
of the Company, used in the basic KABERFE AEMN (B18) &7

(loss) earnings per share calculation (53,531) 1,466,942

Weighted average number of ordinary
shares in issue during the period, used
in the basic (loss) earnings per share
calculation

BRERER (518 B tENHR
BETEBERZMETHR

23,336,687,255 23,336,687,255

(b) Diluted (loss) earnings per share

For the six months ended 30 September 2023 and 2022,
diluted (loss) earnings per share is same as basic (loss) earnings
per share as the Company has no potential ordinary shares

outstanding during both periods.

10. INTERIM DIVIDEND

No payment of interim dividend was recommended for the six months
ended 30 September 2023 (six months ended 30 September 2022:

Nil).

(b) She#E (5i8) BF

BE_Z_=—HFRIZZ"FAH
B=1+HBLEXER BRART
E"ﬂﬂlﬁﬂFﬁI PRBTEN BT

Bk HEREE(BR B A

SREX (BR) BFER -

10. R HARR B

TERZKNBEE_E_=—FAB=+
HIEANEBEZFHEKRE BE_Z_-_—

FNA E-I—EUtﬁ@ﬁ DEE) o
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Notes to the Condensed Consolidated Financial Statements
LR = R e

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

M. HENB AT

RIZEZZHFZAAH ZEEHHE %
BUS=Z R LB KRR EEERE
MHENEHHRFRIEEXEBRAL
E\§mmﬁﬁﬁ%%ﬁﬁﬁﬁﬁﬁ
NERENVHHBRREYESEERAST
(FBTHEER)) 22K E KB
WBEAANREIT - HEHREEBRER
TE I CHENB+HAREMRc HEEHE

11. DISPOSAL OF SUBSIDIARIES

On 9 February 2022, the Group entered into a conditional equity
transfer agreements with an independent third party to dispose of the
entire equity interest of ;475 # H B4 5 HT B 2B [R/A 8] (Hunan Richly
Field Outlets Real Estate Limited), £V HHBEFSHFTTEESERR
‘AF) (Changsha Yutian Outlets Business Administration Co Ltd) and
ENVHHBEREYEEEBR/AS (Changsha Yutian Outlets Property
Management Co Ltd) (collectively known as “Disposal Group”) for an
aggregate consideration of RMB3. The disposal of Disposal Group was

completed on 14 April 2022. The assets and liabilities of the Disposal REEHREEREGGWNT !
Group at the date of disposed are as follows:
14/4/2022
—E-C
mA+mA
HK$'000
FET
(Unaudited)
(RE&EZ)
Assets BE
Property, plant and equipment MR RERE 24,246
Investment properties KRB 731,540
Right-of-use assets EREEE 158,659
Properties under development EEmE 1,877,849
Completed properties held for sales FEHEZBTY % 95,872
Trade receivables FEUS AR TR 4,785
Prepayments, deposits and FETIE ~ e M AR UGN IB
other receivables 39,617
Cash and cash equivalents HeERREEER 8,721
Total assets disposed of HEEEMEE 2,941,189
Liabilities afE
Trade payables FETRRRR (886,025)
Other payables and accruals HME AR IERESTER (762,825)
Contract liabilities BHEE (513,181)
Amounts due to related parties FE(T R /5 =B (561,905)
Amounts due to remaining group FE{I iR FTERRIB (145,063)
Interest-bearing bank and other borrowings - 5T S iR{T R H B —12EREE
repayable on demand (1,505,022)
Provisions BB (7,117
Deferred tax liabilities RIERIER (S (3,321)
Total liabilities disposed of HEBRERE (4,384,459)
Net liabilities disposed of HESRFEE (1,443,270)
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Notes to the Condensed Consolidated Financial Statements
DLEEE =R s e

For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

11. DISPOSAL OF SUBSIDIARIES (conTinuED) MM.EEWEBLE @

14/4/2022
—E-C
mA+mA
HK$'000
FAET
(Unaudited)
(REEEZ)
Gain on disposal of the Disposal Group: HEHEEBZURE :
Consideration received BB =
Net liabilities disposed of HEaBEZE 1,443,270
Cumulative exchange difference in respect of HEREMDEEER
net assets of subsidiaries reclassified from R Tﬁlxﬂﬂﬁzf% STEE R EZE
equity to profit or loss 69,348
1,612,618
Consideration received BWRAE =
Net cash outflow arising on the disposal: HEELXZIREMEEE ©
Cash consideration received BUWIRERE S
Cash and cash equivalents disposed of HEREMREEER (8,721)
Net outflow of cash and cash equivalents FAREGHNREREZHER
included in cash flows from investing activities IR & S5 {E @7 E 48 (8,721)
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Notes to the Condensed Consolidated Financial Statements

12. INVESTMENT PROPERTIES

BHRGREMBmERNEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

12. 15 8%

Under
Completed construction Total
55757 TiE “act
HK$’000 HK$’ 000 HK$’000
FHET FHETT FAET
FAIR VALUE RTE
At 1 April 2022 (Audited) AT _FNA—H @& 8'/i%) 343,970 302,554 646,524
Decrease in fair value recognised BmPEE 2 A ER LD
in profit or loss (1,449) (1,994) (8,443)
Exchange realignment bE O EHEE (25,245) (22,182) (47,427)
At 31 March 2023 (Audited) RZB=F=R=1—H
('R 317,276 278,378 595,654
Decrease in fair value recognised BaPERZ AFERLD
in profit or loss (5,524) (35,491) (41,015)
Exchange realignment E R HEE (14,463) (11,967) (26,430)
At 30 September 2023 (Unaudited) A —E_=—FNAB=1+H
CRIEEZ) 297,289 230,920 528,209

The fair value of the Group’s investment properties at 31 March 2023
and 30 September 2023 have been arrived at on the basis of a
valuation carried out on that date by Avista Valuation Advisory Limited
(“Avista”), independent qualified professional valuers not connected with
the Group. Avista are members of the Institute of Valuers.

At 30 September 2023, the Group’s investment properties with a
carrying amount of approximately HK$397,557,000 (31 March 2023:
approximately HK$454,385,000) were pledged to secure certain bank
and other borrowings and amounts due to related parties (note 19) of
the Group.

As at 30 September 2023, the Group’s investment properties with a
carrying amount of approximately HK$166,637,000 (31 March 2023:
approximately HK$176,006,000) were pledged to secure certain bank
and other borrowings of the Disposal Group.

FEBREVER_Z_=F=A8
=+—BkZFEZ=ZFARB=t+tHzZ2
FEDPULEBFGEAERLAE (ML
) (ﬂiﬂi%l]ﬁﬁtﬁﬁﬁﬁzﬁimﬁ
MBEEMGLEN RZBETZHEAS
HEMER - VEEARGEMBEERE -

RIEZ=FABA=+H A£EKEA
fE49397,557,0008 5 (ZE-_=F=
B=-+—H8 :#454,385,000%7T) 2%
EYECER BUNESAEBRZET
T REMERRENSEESZE (M

3£19) o

RZEZ=FNAB=+H A~E£EEA
fE49166,637,0008 T (ZE_=F=
B=+—H :4176,006,000&7T) 2%
EMECER BEUNEBHEER A
FIRITREMBGE
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Notes to the Condensed Consolidated Financial Statements

BHRGEMBRERWEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

13. RIGHT-OF-USE ASSETS

() Right-of-use assets

13.(FREEE
(i) EREEE

30 September 31 March

2023 2023

—EZ=F —EI=F

hA=+H =B=+—H

HK$’000 HK$’000

F#ET FHT

(Unaudited) (Audited)

(REEZ) (RR&E%)

Land ) 355,010 378,889
Buildings BF 503 104
355,513 378,993

As at 30 September 2023, right-of-use assets of approximately
HK$355,010,000 (31 March 2023: HK$378,889,000) represents

land use rights located in the PRC.

The Group has lease arrangement for buildings. The lease term
is two years at fixed rental without any extension or termination

options.

As at 30 September 2023, right-of-use assets in respect of
land use rights amounting to approximately HK$355,010,000
(31 March 2023: HK$378,889,000) had been pledged to secure
certain bank and other borrowings and amounts due to related

parties (note 19) to the Group.
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Notes to the Condensed Consolidated Financial Statements

13. RIGHT-OF-USE ASSETS (conTinuED)

(ii) Amounts recognised in profit or loss

M BRER & B B R M 5E
For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

13.FRAEEE®

(i) MBmP#EEZRIE

Six months ended
30 September
BENAA=1+HLNER

2023 2022
—EZ= TETTF
HK$’000 HK$'000
F#ET FAET
(Unaudited) (Unaudited)
(KRBT CREEEZ)
Depreciation of right-of-use assets FRAREERE
- Land — i 6,610 6,926
- Buildings —BF 151 126
6,761 7,052
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SLEEE SN R e
For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

14. PROPERTIES UNDER DEVELOPMENT 14.

TEME

30 September 31 March

2023 2023

2= TEC=F

hB=+H =B=+—H

HK$’000 HK$'000

FAET FAET

(Unaudited) (Audited)

(RS ERZ) (REZ)

Properties under development EEmE 661,669 679,319
Properties under development expected to be TRV ETEEREN EESE

completed within normal operating cycle: HEANTEA

Within one year —FRN 102,639 80,117

After one year —F%& 559,030 599,202

661,669 679,319

At 30 September 2023, the Group’s properties under development with
an aggregate carrying amount of approximately HK$188,806,000 (31
March 2023: approximately HK$180,825,000) were pledged to secure
certain bank and other borrowings and amounts due to related parties
(note 19) of the Group.

As at 30 September 2023, the Group’s properties under development
with a carrying amount of approximately HK$102,640,000 (31 March
2023: approximately HK$90,506,000) were pledged to secure certain
bank and other borrowings of the Disposal Group. As instructed by
the providers of finance, the pledge of the properties will gradually
be released and be available for sale in the open market. Part of
the proceeds from the sales of these properties will be utilised for
repayment of borrowings of the Disposal Group. Upon such repayment,
the Group will record an amount due from the Disposal Group. Up to
the date of these condensed consolidated financial statements, the
Group had not disposed of any of the pledged properties or make
any repayment on behalf of the Disposal Group. The Group is still
negotiating with the providers of finance and the Disposal Group on the
detail arrangement of such.
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Notes to the Condensed Consolidated Financial Statements
LR = R e

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

15. TRADE RECEIVABLES 15. FEURBR 7K
30 September 31 March
2023 2023
—E= 2T -fF
hB=+H =A=+—H
HK$’000 HK$'000
FAT FET
(Unaudited) (Audited)
(REBEZ) (12 12)
Rental receivables i gz 2,507 2,448
Rental recognised using the straight-line FRBES LRI AT
method 156 156
Total 4mst 2,663 2,604

7 & B 30 5% 5 H AR WOR RS A R IR R

o
on °

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

NEZHRRERE  BWEESNREH
RZEREDHAT

An aged analysis of the rental receivables as at the end of the reporting
period, based on the invoice date, is as follows:

30 September 31 March

2023 2023

—E-=F T =F

AB=+H ZBE=+—H

HK$’000 HK$'000

FAET FAET

(Unaudited) (Audited)

(RIBEIZ) (&EIZ)

Within one year —FR 2,507 2,448

The trade receivables are non-interest-bearing and repayable within the FEWERRARERERESEEERA
normal operating cycle. Big o
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Notes to the Condensed Consolidated Financial Statements

BHRGEMBRERWEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

16. PREPAYMENTS, DEPOSITS AND

OTHER RECEIVABLES

16.F8{I I8

E%ll&,ﬂ\

I REREM

30 September 31 March
2023 2023
—EZ=F =

hB=+H =B=+—H

Note HK$’000 HK$'000

B 5% FAET TFAET

(Unaudited) (Audited)

(REBEZ) (BB 1Z)

Other receivables HAh WA 13,197 2,893
Less: impairment of other receivables B HthEW B BE (787) (787)
12,410 2,106

Other tax recoverable HheJ W EI18 18 91 95
Other prepayments HhfEmIE 1,954 2,516
Prepaid construction costs SEENFEE AN 87,779 104,991
Deposits B 600 689
Amounts due from Disposal Group R EEERIE 183,607 142,147
Amounts due from related parties FEUL BRI 75 1B (@) 53,418 52,306
339,859 304,850

Note:

(@) The balance are unsecured, interest-free and repayable on demand. Mr.
Wang Hua (“Mr. Wang”), a substantial shareholder of the Company, is also
the controlling shareholder of the related parties.

40 Richly Field China Development Limited Interim Report 2023/24

PIsE

(@) MEEHRAELRIT RERBEREREE-E

N

NRBZEERREESLE TEE%ED TR
BERRES 2 ERIRER



Notes to the Condensed Consolidated Financial Statements

M BRER & B B R M 5E
For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

=%
17. TRADE PAYABLES 17. FE{TERFR
An aged analysis of the trade payables as at the end of the reporting UBRZEHIAAE®RE BNRANKRSH
period, based on the invoice date, is as follows: RZEREDINWT -
30 September 31 March
2023 2023
ZEZ=F TE =
hB=+H =B=+—H
HK$’000 HK$'000
FAT FAET
(Unaudited) (Audited)
(REERZ) (1R E12)
Within one year —FR 21,630 18,339
Over one year H—F 354,382 370,928
376,012 389,267
The trade payables are non-interest-bearing and repayable within the FENERMRARERERESEEERA
normal operating cycle. BiE-

18. OTHER PAYABLES AND ACCRUALS
AND CONTRACT LIABILITIES

18. R B RRIE R FE 51 &
ARkaNEaR

30 September 31 March

2023 2023

—E== ZEI=F

ABE=+H =B=+—H

HK$’000 HK$'000

FAET FAET

(Unaudited) (Audited)

(REEERZ) (REZ)

Other deposits received BB WiZs 7,837 14,968
Other payables HMEARIE 16,384 14,624
Interest payables FETF & 25,072 32,830
Deferred income IEIEUT A 406,152 425732
Accruals fEstE R 8,930 6,867
464,375 495,021
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SLEEE SN R e
For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

18. OTHER PAYABLES AND ACCRUALS

18. R B (I sRIA R FE 51 &

AND CONTRACT LIABILITIES (conTinueD) BEREHNEE®w
30 September 31 March
2023 2023
—E-= —EI=F
hBE=+H =A=+—H
HK$’000 HK$'000
FAT FET
(Unaudited) (Audited)
(RS EZ) (REZ)
Analysed for reporting purpose: MEHENDINS -
Current portion BIHAER 2 403,610 431,327
Non-current portion JERPERAER >
Deferred income IRIEUT A 60,765 63,694
464,375 495,021
30 September 31 March
2023 2023
ZEZ=HF TE T
hB=+H =RA=+—H
HK$’000 HK$'000
FAT TFAET
(Unaudited) (Audited)
(REEERZ) (FRE12)
Contract liabilities aHaE 67,958 48,254

42 Richly Field China Development Limited Interim Report 2023/24



19. AMOUNTS DUE TO RELATED PARTIES/

Notes to the Condensed Consolidated Financial Statements
B4 S I Bl R
For the six months ended 30 September 2023

B2 —EFE = F A H=+HIENEHR

A SHAREHOLDER

(i)

Amounts due to related parties/

a shareholder

19. B IRAES IRRMRIEA

() FEIRAER . RRRE

30 September 31 March
2023 2023
—E-=F ZE=F
hB=+H =B=+—H
Notes HK$°000 HK$’000
B FAERT FAET
(Unaudited) (Audited)
(REEZ) (f&E;1Z)
Current BPHA
JeShing Real Estate Group Company &R BXKREEAFEQNT
Limited (“JeShing”) (E=223=d) @),(0),(c) 174,104 181,999
JTEREEERA R B R A TEREEEM I B R A E)
(TTEREEER) (CIEREEEM)) (o) 25,151 25,908
EREEBEIREEERRAA MRE—REIREEH
(ERE BRAR (MRE—) (o) 292,528 325,542
BERERMEREARAT BEEEMAERE
BRAE @ 27,171 7,627
BEEEMEREBRAR BEHEMERKERAR ) - 7,407
True Gains Limited BHABERAE @) 1,907 =
MAERSTERERREEE MAERS TS REARRE
BRRE EEERAT (d) 2,942 =
AEHERERRETREE ARLERERRENS
BIRAE] BEEERAT (d) 3,433 =
Total “aEt 527,236 548,483
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BHRGEMBRERWEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

19. AMOUNTS DUE TO RELATED PARTIES/

19. B IRAES IRRMRIEA

A SHAREHOLDER (conTinuED) (@)
(i) Amount due to a shareholder (i) FE(TRRERFRIA
30 September 31 March
2023 2023
—E-=F ZEC=F
AB=+H =BA=+—H
Notes HK$’000 HK$'000
[ FAT FAET
(Unaudited) (Audited)
(REERZ) (f&E;1Z)
Stimulate High Investment Limited Stimulate High Investment

Limited (d) 21,729 19,826

=

Notes:

(@) As at 31 March 2022, JeShing granted the Group unsecured revolving
loan facilities in aggregate of RMB4,000,000,000 which will mature in
December 2022 (RMB2,000,000,000) and 2023 (RMB2,000,000,000),
respectively, bearing interest at 5% per annum.

As at 30 September 2023, approximately RMB9,060,000 (equivalent to
approximately HK$9,873,000) had been utilised for the revolving facility
of RMB2,000,000,000 (31 March 2023: RMB9,060,000 (equivalent to
approximately HK$10,349,000)).
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Notes to the Condensed Consolidated Financial Statements

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

Notes: (Continued)

(b)

During the year ended 31 March 2019, an entrusted loan agreement was
entered into among JLEREEEF (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$328,902,000) was provided to the Group. Mr. Wang is also the
controlling shareholder of T &%, JeShing and R —. 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.

To the best interest of the Directors, management of the entrusting
parties have commenced negotiations of the repayment terms of the
entrusted 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
right-of-use assets of the Group has been pledged against the lender,
lender has the discretionary right to confiscate the right-of-use assets and
dispose it for entrusted loan repayment.

As at 30 September 2023, the balance is secured by the Group’s right-
of-use assets, properties under development and investment properties in
Qinhuangdao with a carrying amount of approximately HK$355,010,000,
HK$86,166,000 and HK$230,920,000, respectively (31 March 2023:
approximately HK$378,889,000, HK$90,319,000 and HK$278,379,000
respectively), carrying interest ranging from 5.7% to 6.19% (31 March
20283: 5.7% to 6.19%) per annum.

Included in the amount due to JeShing was HK$1,320,000 (31 March
2023: HK$1,320,000) which is unsecured, interest-free and repayable on
demand.

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

BHRGREMBmERNEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

19. B IRAES IRRMRIEA

(&

PI5E

)

) BEEMESEREZXEZIES,320,0008
T(CE_=ZF£=A=+—H : 1,320,000
Bw)  BRREAERF RERREE
KREE
d EREAZEATNZERAKE ZERIE
AERIT  REREEREER-
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Notes to the Condensed Consolidated Financial Statements

& AA

BE—FE_—FAR=1HIEER

Rir G BRERMW T

For the six months ended 30 September 2023

:I:
20. INTEREST-BEARING OTHER 20. st R HMME
BORROWINGS
30 September 2023 31 March 2023
ZEZ=FhA=+H “2=F=fA=+—H
Contractual Contractual
interest rate HK$’000 interest rate HK$'000
EEES TER BRI =E TExT
(Unaudited) (Audited)
(RIEEW) (E1Z)
Current BN &R
Other loans- unsecured HMEHR—migHE 27.6% 33,106 27.6% 30,718
21. SHARE CAPITAL 21. g7z
30 September 2023 31 March 2023
ZEZ=FNB=1H “E=F-F=1+-H
No. of shares Amount No. of shares Amount
RIPHE &8 RINEE i ]
HK$'000 HK$'000
TET FET
Authorised: EE
Ordinary shares of HK$0.05 each SRERSETZZER
At 30 September 2023 (unaudited)/ RIZZ=FNA=1H KEER /
31 March 2023 (audited) “ZTZE-R=+-HEER 40,000,000,000 2,000,000  40,000,000,000 2,000,000
Issued and fully paid: BRTRER
Ordinary shares of HK$0.05 each SkEESETZEER
At 30 September 2023 (unaudited)/ RIBZZFENA=1H REER) /
31 March 2023 (audted) “E-ZE-B=+-H KEER 23,336,687,255 1,166,834  23,336,687,255 1,166,834
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Notes to the Condensed Consolidated Financial Statements

22. RELATED PARTY TRANSACTIONS

(a)

(b)

22.fR&E

BHRGREMBmERNEE

For the six months ended 30 September 2023
BE—E_=—FAF=FHIUSEA

EHRS

In addition to the transactions disclosed elsewhere in the (a) s Eﬂ REMBRE]EMIE DE
condensed consolidated financial statements, the Group had PR B REBRIREU
the following material transactions with related parties during the T&E j( FER XS
period.
Six months ended
30 September
BEEAB=1+HL~ER
2023 2022
=== B F
HK$’000 HK$'000
FAET FAET
(Unaudited) (Unaudited)
(RESERZ) (RE&EZ)
Related parties: AT
Interest expense FERX 11,045 12,319
These transactions were conducted on terms and conditions ZEXR 3& % REFHEEREBZMBER
mutually agreed between the parties. FARF T ©
Being interest expense to JeShing, STEREEHH, MRE— and & HEREBEX IHEN - BRS
REBEFESKE where Mr. Wang has control over these entities. —ERERERBEBREXREELOF
B TREHZEERAR
22 1) 4 o
Balances with related parties (b) EARAER Z 4R

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.
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SLEEE SN R e
For the six months ended 30 September 2023
BE—E_=—FAF=FHISER

22. RELATED PARTY TRANSACTIONS

(CONTINUED)

(c) Compensation of key management

22.FAE B R 5 @

(c) ZEBETEEEASZM

personnel of the Group =
Six months ended
30 September
BENAA=1THLAEAR
2023 2022
—E=F S
HK$’000 HK$'000
FHET FET
(Unaudited) (Unaudited)
(RIBEIZ) (RE&EZ)
Short term employee benefits ZHIEE1EH) 1,170 1,187

23. CAPITAL COMMITMENT

At the end of reporting period, the Group had capital commitments

23. B AN IE

RBEMR ZEBECITNEHKRER

contracted for but not provided in respect of: MBERAEZENT :
30 September 31 March
2023 2023
—2== TEC=F
ABE=+H =B=+—H
HK$’000 HK$ 000
FAET FET
(Unaudited) (Audited)
(RESEZ) (REZ)
Construction of properties included under EEYE - -BEMKZBETMYZ
property, plant and equipment and MERLEY =
investment properties 503,235 526,430
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SHARES AND UNDERLYING
SHARES

As at 30 September 2023, 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 2023, 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 23,336,687,255 shares of the Company in
issue as at 30 September 2023.

Other Information
Hth&E

EEZREEITHRASRKRMG
RABRARR (D Z

RZIEZ=—FNA=TH BEZESF A2 7
BEETBHABREBBARARTIRNEEM
B ZE (EEREBEAEST1ERS KB
E1&AG) (TEHREBERKRG) EXVE) Z1EM[
M HERGD REST > BEEARERSE
R EEBEXVEETRESDBEME XA
E&H“*“FEZ@E“% B (BREREBEESK
FERAABBEXRENEFRARAERZ
7% S KA)  HERERARBIREE S K
& 1& A %3521@?‘%23@%2& SRS
RIBE LT R ERTETRESRZ 2 REST
HIJZE%??%DK@E&HWQFHZ% =

PN

=

FERR

N ZEZ=ZFNAAB=FTH REAREIRM &
HMERGFHEBEHEEAXE BN AR RE
BERIPERAEISCHREFEZERMAN
Sz AT (EEHEARBDRETHABR
S W

LSy

F%%E%IEH% TYWEZEREDLDIR
BAATIR _E_=ZFLB=1+B2ZB%1T
Hyf’\%!%(23,336,687,255}%&%‘%°
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Other Information
HmE R

Ordinary shares of HK$0.05 each of the Company

EREEREE0.05F T BER

Number of Approximate

issued ordinary Percentage of
shares and unlisted the issued
underlying shares share capital

Name of shareholder Capacity held/interested of the Company
BRBEAEEEZZ
BRETEERK =E VNS
JE LR BETRAE
T Py 515 R A B S
Fine Bliss Limited (Note 1) Beneficial owner 2,340,000,000 10.03%
=IRBRAE (sE1) BEmEBA
Complete Power International Limited (Note 1) Interest of controlled corporation 2,340,000,000 10.03%
2NHEKRERAT (1) PERIEE S
Good Moral Enterprises Limited (Note 1) Interest of controlled corporation 2,340,000,000 10.03%
EERERRAT (1) A E R
Stimulate High Investment Limited (Note 2) Beneficial owner 11,439,198,452 49.02%
IREFRERMRAT (fzE2) BEmEBA
Wang Hua (Note 1 and 2) Interest of controlled corporation 13,779,198,452 59.05%
T (MEH1%2) A E R
Galaxy Sharp Investment Holdings Limited (Note 3)  Interest of controlled corporation 2,600,000,000 11.14%
BB EIERBIRAT ([5E3) PERIEE S
Sino Dynamics Investments Limited (Note 3) Beneficial owner 2,600,000,000 11.14%
Sino Dynamics Investments Limited (ft3£3) BEmBEAA
Wu Peipei (Note 3) Interest of controlled corporation 2,600,000,000 11.14%

RIgE (FEE3)

Notes:

P E B S

BysE

1. Fine Bliss Limited is the registered holder of 2,340,000,000 shares of the 1.
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 2,340,000,000
shares directly held by Fine Bliss Limited under the SFO.
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Other Information
HMmE R

2. Stimulate High Investment Limited is wholly-owned by Mr. Wang Hua. 2. RAREERABDITHIERE2EHE A

Accordingly, Mr. Wang Hua is deemed to be interested in the 11,439,198,452 It IRIBFF M ERG] TEAEERRABIRIR
shares directly held by Stimulate High Investment Limited under the SFO. HREBRATPMEZERFEN11,439,198,452/%
BpPEEER.

3. Sino Dynamics Investments Limited is the registered holder of 2,600,000,000 3. Sino Dynamics Investments LimitedZ 22 &)
shares of the Company. The entire issued share capital of Sino Dynamics 2,600,000,000 B 2B EFAE A Sino
Investments Limited is directly owned by Galaxy Sharp Investment Holdings Dynamics Investments LimitedZ 2 &8 2217 %
Limited. Ms. Wu Peipei owns the entire issued share capital of Galaxy Sharp AHEBKREZERBRLAFERES - RI15HE
Investment Holdings Limited. Accordingly, each of Galaxy Sharp Investment T HERARBEEERBRAGDZZHEE
Holdings Limited and Ms. Wu Peipei is deemed to be interested in the TRA AL REFZSRBER AIEL
2,600,000,000 shares directly held by Sino Dynamics Investments Limited under EERAERABDKRFEEZLIEBERESN
the SFO. Sino Dynamics Investments Limitedff E#Z35 A K

2,600,000,0008% B3 AR # 2 ©

Save as disclosed above, as at 30 September 2023, no person (other than Bf EXFRIRBEEIIN R _=FNA =+

the directors of the Company) had an interest or short position in the shares B > 4 A = (K AT EERH) REAF B

or underlying shares of the Company were recorded in the register required to 3 IBRAR D T EB LN A TR EEZH

be kept by the Company under Section 336 of the SFO. RHBE KA FEICIKEBEFE SR Mo En
KA o

UPDATE ON DIRECTORS’ INFORMATION RiE EHREIZFE13.51B(1)
UNDER RULE 13.51B(1) OF THE LISTING FEMEFEFEN
RULES

Upon specific enquiry by the Company and receipt of confirmation from KX ATEEEH T EIEFTEDE R
the Directors, there has been no change in the information of the Directors AT _ T _=FFRBWB > HERE LD
5

required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules RBIE13.51B(IVEBFTURBZEEER
subsequent to the date of the Company’s 2023 annual report. g o
DIRECTORS’ RIGHTS TO ACQUIRE EFWERMPHKESTZEF

SHARES OR DEBENTURES

To the best knowledge of the Board, at no time during the Reporting Period %t 2 5 & P /& &0 » #] £ 12 3R & EA 79 1F ] B S

were rights to acquire benefits by means of the acquisition of shares in or BEMEEHRELEB2ERBARREF L

debentures of the Company granted to any directors or their respective BHAIEEEARAQATIRMDHABEEMEBEF &

spouse or minor children, or were any such rights exercised by them, or was ~ Z #F| > R F IR ETFEEM B REEFR > T2

the Company or any of its subsidiaries a party to any arrangement to enable AT X EFE A B A S IR E R BT E M

the directors to acquire such rights in any other body corporate. ZHOBFEEUESNETEEMEAERRSE
ZBRARER o
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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 following deviation:

Code provision C.2.1 provides that the roles of chairman and chief executive
officer should be separate and should not be performed by the same
individual. The division of responsibilities between the chairman and chief
executive officer 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, namely, Mr.
Li Yi Feng. 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.
Li Yi Feng, and three independent non-executive Directors, namely, Ms. Hsu
Wai Man Helen (Chairlady), Mr. Wong Chi Hong William and Mr. Xu Jinghong.
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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. Li
Yi Feng (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.

The Board comprises two executive Directors, namely Mr. Li Yi Feng
(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 SECURITIES

During the Reporting Period, the Company and any of its subsidiaries did not
purchase, sell or redeem any of the Company’s listed securities.

AUDIT COMMITTEE REVIEW

The Audit Committee has reviewed with the management the accounting
principles and practices adopted by the Group and discussed reviewing,
internal control and financial reporting matters including the review of the
unaudited condensed consolidated interim financial information for the six
months ended 30 September 2023.

PUBLICATION OF INTERIM RESULTS AND
INTERIM REPORT

This results announcement is published on the Company’s website at
www.richlyfieldchinagroup.com and the Stock Exchange’s website at www.
hkexnews.hk. The 2023/2024 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. Li Yi Feng (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
Li Yi Feng
Chairman and Chief Executive Officer

Hong Kong, 30 November 2023
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