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MANAGEMENT DISCUSSION AND ANALYSIS
INDUSTRY REVIEW

According to data released by the National
Bureau of Statistics on 17 January 2025, China’s
annual gross domestic product (GDP) in 2024
reached RMB134.9084 trillion, representing by
5.0% year-on-year at constant prices, with a
5.4% year-on-year increase in the fourth quarter.
Breaking down by sector, in 2024, added value
of information transmission, software, and
information technology services, leasing and
business services, transportation, warehousing,
and postal services, accommodation and catering,
financial services, wholesale and retail sector
increased by 10.9%, 10.4%, 7.0%, 6.4%, 5.6%
and 5.5%, respectively. According to CTR Media
Intelligence, China’'s advertising market grew by
1.7% year-on-year from January to November
2024, though in November, the spending on
publication advertising saw slight declines on
year-on-year and month-on-month basis. From
specific industries and brand performance, the
top rankings in the advertising market from
January to November 2024 show that the
publication advertising spending form each
of the entertainment and leisure, cosmetics/
toiletries, postal and telecommunications, and
apparel industries achieved a double-digit year-
on-year growth. Each of alcohol beverages
and commercial/service sectors also saw a
single-digit year-on-year increase in advertising
investment. Meanwhile, pharmaceuticals, food,
and beverages maintained large-scale advertising
investment, consistently ranking at the forefront
of the list. Regarding media selection among
top industries, sectors such as commercial/
services, personal goods, entertainment/leisure,
and postal/telecommunications significantly
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increased their TV advertising efforts. In particular,
various categories like tourism/regional image
promotion, eyewear/contact lenses, medical/
healthcare institutions, and communication
products were performed actively on TV
channels, with publication advertising spending
rising by double digits year-on-year. Sectors like
cosmetics/toiletries, entertainment/leisure, postal/
telecommunications, alcohol beverages, and
apparel allocated substantial budgets to outdoor
advertising channels, with notable increases in
investment. The advertising expenditure in the
entertainment and leisure sector increased by
18.9% year-on-year, with double-digit growth
across multiple advertising channels including
TV, street facilities, subways, airports, and
elevator environments. The primary drivers were
attributable to increased promotional investments
in categories such as tourism/regional branding,
educational supplies and services, and sports
goods and services within the industry.
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PROSPECTS

o Overall, according to data released by
the National Bureau of Statistics, national
consumer prices index (CPI) in 2024 rose
by 0.2% over the previous year. Prices of
food, tobacco and alcohol fell by 0.1%,

o Clothing prices rose 1.4%, housing prices
rose 0.1%,

o Prices of daily necessities and services rose
by 0.5%,

o Prices of transport and communications
fell by 1.9%,

o Prices of education, culture and

entertainment prices rose by 1.5%,

o Prices of medical and healthcare rose by
1.3%,

o Prices of other supplies and services rose
3.8%.

In prices of food, tobacco, and alcohol, fresh fruit
prices decreased by 3.5%, grain prices dropped
by 0.1%, fresh vegetable prices rose by 5.0%,
and pork prices increased by 7.7%. The core CPI,
excluding food and energy prices, rose by 0.5%.

In December, the consumer price index increased
by 0.1% year-on-year and remained flat month-
on-month.

For the entire year, both producer prices for
industrial products and purchasing prices for
industrial inputs declined by 2.2% as compared
to the previous year. In December, such prices
fell by 2.3% vyear-on-year and 0.1% month-on-
month, respectively.

SHIFANG HOLDING LIMITED INTERIM REPORT 2025

° EI:
pll

BEMs BEERAFHH
B ZE-_NFE2EEREE
B4 (CPI) L EF £3R0.2% °
BmERER TE01%

. KEB/R FR14% BEER
FR0.1% »

. EERARMERBEER LR
0.5% "

J RiBBIEERTME1.9%:

. HBEXLIREBIE ER1.5%

. BERREER ER1.3%

. Hit A om &R ER LR
3.8% °

ERmEBEBEET HREL TE
3.5% REREE TME0.1% HFXEER
L/§E5 0% - %Wﬁ%i/ﬁﬁ7.7% °?D
B R A RE R B 1% 18 9 % D CPILE R
0.5%

T-Ah BEREBEEBREHFAL L
FRO.1%  BLLEF o

EFETELEEHRERNBEER
Lk EFEHTR2.2% : T Ay T
AEELMERMBEBRRALAT
[#2.3% R T £0.1% °



Based on the above data, the Group's core
businesses — agricultural product sales and real
estate marketing and information services fell
within the categories experiencing price increases.
As a result, we expected to have a moderate
growth in the Group's performance during the
next financial year.

Human Resources

As at 31 December 2024, the Group had 110
employees (30 June 2023: 174). Total staff costs
including directors’ remuneration for the six
months ended were RMBO0.8 million (year ended
30 June 2023: RMB8.1 million).

The remuneration of the directors is evaluated by
the remuneration committee, which also makes
recommendations to the Board. In addition,
the remuneration committee reviews the
performance, and determines the remuneration
structure, of the Group’s senior management.

BUSINESS REVIEW

For the six months ended 31 December 2024, the
Group recorded revenue of approximately RMB54
million from its principal business (six months
ended 30 June 2023: approximately RMB22.9
million). The gross profit was RMB3.4 million
(six months ended 30 June 2023: approximately
RMB4.9 million). The gross profit margin
decreased from 21% in 2023 to 6.2% in 2024.
The net loss after taxation was approximately
RMBS5.2 million (six months ended 30 June 2023:
approximately RMB43 million).
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Newspapers and Public Vehicles Advertising
Services

With the rapid advancement of technology and
speedy changes in the market environment,
the advertising industry is swiftly changing its
placement model. Traditional media such as
newspapers, radio, and television are gradually
declining, while the mobile Internet and new
media are beginning to dominate a strong lead
in the advertising industry. Overall speaking,
throughout the period, performance of this part
of the business continued to deteriorate, due
to adverse operating environment. For the six
months ended 31 December 2024, newspapers
and public vehicles advertising contributed RMBNil
(six months ended 30 June 2023: approximately
RMBO0.85 million) to the Group's revenue.

Marketing and Consulting Services and
Printing Services

The rate of post-COVID 19 recovery is slower
than expected and consumer confidence and
property market remain weak. For the six months
ended 31 December 2024, the Group's revenue
from marketing and consulting services was
approximately RMBO0.26 million, representing
a decrease of 98.7% as compared with the
corresponding period in 2023. The revenue
from the printing services decreased to RMBNil,
compared to approximately RMB0.98 million for
the corresponding period in 2023.

Sales of Agricultural Products

For the six months ended 31 December 2024,
the Group's revenue from sales of agricultural
products was approximately RMB54 million (six
months ended 30 June 2023: approximately
RMB74,000). The sales of agricultural products of
the Group mainly focus on ornamental plants.
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Internet and Other Services

During the period under review, the Group
was still conducting market survey to decide
the business models of www.dnkb.com.cn and
www.duk.cn and as such, the Internet services
segment has yet to contribute any revenue to the
Group.

Tourism and Integrated Developments
Segment

In line with the national policy of distinctive town
construction, development and investment with
an aim to promoting China regional development
and rural revitalisation, the Group entered into
a framework agreement with the government
of Yongtai County of Fuzhou to undertake the
project of “Yongtai Kungfu Distinctive Town" with
a theme of film and cultural entertainment. The
first phase of the project has completed most of
its construction works and features a 60-Chinese
mu eco-friendly greenhouse farm and ecologic
forests with a total area of over 10,000 Chinese
mu. The Group intends to develop this part of
the project into a fullchain ecological production
center that integrates seed production, plantation,
processing and sales of agricultural products.

To further develop our eco-agricultural business,
in 2019, the Company commenced a cooperation
project in Yongfu County, Longyan City, Fujian
Province. Under this cooperation project, qualified
cultivators joined the Company’'s cooperatives
to form an eco-agricultural demonstration
base. Cultivators under the cooperation will be
responsible for planting agricultural products,
and the Company will be responsible for sourcing
seeds, soil, fertilizers, auxiliary materials and other
productive materials. Moreover, the Company
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will provide all-round technical guidance and
latest industrial information to cultivators under
the cooperation. The Company will procure the
agricultural products produced by cultivators and
sell them through various marketing channels.
Since 2019, the Company established an 020
website, mobile APP and WeChat Mini Programs
to promote online and offline sales of these
agricultural products. In 2024, the Group's
revenue from the sales of agricultural products
was approximately RMB5.4 million.

FINANCIAL REVIEW

Revenue

The total revenue of the Group increased
from RMB23 million for the six months ended
30 June 2023 to RMB54 million for the six
months ended 31 December 2024, principally
due to the increase in revenue from sales of
agricultural products. The Group’s revenue from
the sales of agricultural products for the six
months ended 31 December 2024 was RMB54
million (the six months ended 30 June 2023:
approximately RMB74,000).

Gross profit and gross profit margin

The Group recorded a gross profit of RMB3.4
million for the six months ended 31 December
2024, compared to RMB4.9 million for the six
months ended 30 June 2023. The gross profit
margin decreased from 21.22% for the six
months ended 30 June 2023 to 6.27% for the six
months ended 31 December 2024. The Group's
profit margin on sales of agricultural products
was lower in 2024.
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Overall expenses

The Group's overall expenses was RMB8.6 million
for the six months ended 31 December 2024,
compared to approximately RMB48 million for
the corresponding period in 2023, principally
due to the significant decrease in general and
administrative expenses in 2024.

Results for the period

The Group recorded a net loss of RMB5.2 million
for the six months ended 31 December 2024 (six
months ended 30 June 2023: net loss of RMB43
million), principally due to the increase in revenue
from sales of agricultural products in 2024.

Capital expenditures

During the six months ended 31 December 2024
and 30 June 2023, the Group incurred capital
expenditures mainly for construction costs related
to property, plant and equipment, purchase of
leasehold improvements and office equipment.
No capital expenditures were recorded for
the six months ended 31 December 2024 and
RMB306,299 for the six months ended 30 June
2023, respectively.
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Trade receivables — net

The following table sets out the aging analysis

B S EWHIA-FHE

of the Group’s trade receivables based on invoice 2 HHIMBRE 21T :

date:

Aging analysis of trade receivables
1-30 days

31-60 days

61-90 days

181-365 days

Over 1 year

Less: provision for impairment
of trade receivables

Trade receivables - net

TR ANEEE 5 EMR AR R

As at As at
31 December 30 June
2024 2024
R-E-ME RZTZmE
+=A=+-H ~NAZTH
RMB’000 RMB'000
ANB% T ANEETT
(Unaudited) (Audited)
(REBER) (BE8%)

B 5 EUGENREE T
132308 1,002 34
31260R 19,712 =
61290R = =
18123650 828 3,380
—FNE 7,324 12,426
28,866 15,840

B HEWFE

BB R (10,727) (10,727)
BAREWHE—FE 18,139 5,113
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Properties held for sale BELHEDE

As at As at

31 December 30 June

2024 2024

RZZ-MF —EomE

+=HA=+-8 /\ﬂ:‘|‘E|

RMB’000 RMB'000

AREFT ANEEFT

(Unaudited) (Audited)

(REER) (&%)

Properties held for sale RIEHEME 15,097 15,097

Properties are classified as properties held forsale EVX¥MEMSBETEZZRAEER S
when their carrying amount is to be recovered W [El - BZMER R BIGHE KT
principally through a sale transaction and a sale is $H&  ZWESHEAFIELEME-
considered highly probable.

Trade payables ESENRIE
As at As at
31 December 30 June
2024 2024

R-B-mE RZE-MF
+=A=+—H NA=THE

RMB’000 RMB000
AREFT ARETFT
(Unaudited) (Audited)
(REER) (&%)

Aging analysis of trade payables BHRMNFEREER

based on invoice date A HRBRE D AT

1-30 days 1£30H 5,914 =
1-90 days 31290H 15,713 —
Over 90 days 90H A £ 2,998 10,754
24,625 10,754

+rERERAT —B-netmEs 13
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Liquidity and Financial Resources

As at 31 December 2024, net current liabilities
of the Group were approximately RMB54 million.
The bank and cash balances were approximately
RMB3.7 million.

As at 31 December 2024, the Group has
outstanding liabilities of approximately RMB171
million comprising (i) trade payables of
approximately RMB25 million, (ii) accruals, other
payables and deposits received of approximately
RMB98 million, (iii) Amounts due to related
parties of approximately RMB24 million, and (iv)
other liabilities of approximately RMB24 million.

As of 31 December 2024, the Group had no
outstanding bank borrowings (30 June 2024: Nil).

The current ratio, being the ratio of current assets
to current liabilities, was approximately 0.65
times as at 31 December 2024 (30 June 2024:
approximately 0.67 times).

The Company did not carry out any fund raising
activities by issuing new shares of the Company
during the Period.

Share Capital and Capital Structure of the
Company

As at 31 December 2024, the Company had
1,075,449,549 ordinary shares of HK$0.01
each (the “Shares”) in issue (30 June 2024:
1,075,449,549 Shares).
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Significant Investments, Acquisitions And
Disposals

During the six months ended 31 December
2024, the Group had no material acquisitions
and disposals of subsidiaries. As at 31 December
2024, the Group had no material investment.

Pledge of Group’s assets
The Group did not have any charge on assets for
the Period (30 June 2024: Nil).

Foreign Exchange Exposure

The Group’s monetary assets, liabilities and
transactions are mainly denominated in Hong
Kong dollars and Renminbi. The Group is
mainly exposed to foreign exchange risk with
respect to Renminbi which may affect the
Group's performance. The Group regularly
reviews the balances of assets and liabilities
and the currencies in which the transactions
are denominated so as to minimise the Group’s
exposure to foreign currency risk. During the
Period, no financial instruments had been used
for hedging purpose. The Directors are of the
view that the transactional exposure of the Group
in currencies other than the functional currencies
is maintained at an acceptable level.

Gearing ratio

Gearing ratio, being proportion of the Group's
total borrowings to total assets, was 83% as at
31 December 2024 (30 June 2024: 81%).
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Commitments
(a) Operating lease commitments — as a

(b)

A
(a) BEHERE—FERLHBA

lessor
The future aggregate minimum lease receipts TR HHEEEHEN A EREM
under non-cancellable operating leases are as Bk
follows:
As at As at
31 December 30 June
2024 2024
R-B-WmF —TlF
+=HA=1+—-H /\ﬂ:+E|
RMB000 RMB000
AREFT AREFT
(Unaudited) (Audited)
(REBER) (&%)
Not later than 1 year —FNT 1,409 773
Later than 1 year and not —FRERAFUT
later than 5 years 1,466 871
2,875 1,644
Capital commitments (b) EAEIE
Significant capital expenditure contracted for 5’\_2_ mE+=—A=+—HxXK
at the end of the reporting period but not ZEZMNFEARNAZ=+TH RIREH
recognised as liabilities amounted to RMB3 RNEBYE BERZHZEFAN
million in respect of property, plant and BERERABEBEZEAEAME

equipment as at 31 December 2024 and 30
June 2024.
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Contingent liabilities

The Group follows the guidance of IAS 37
“Provisions, Contingent Liabilities and Contingent
Assets” to determine when should contingent
liabilities be recognised, which requires significant
judgement.

A contingent liability will be disclosed when a
possible obligation has arisen, but its existence
has to be confirmed by future events outside
the Group's control, or when it is not possible
to calculate the amount. Realisation of any
contingent liabilities currently not recognised or
disclosed could have a material impact on the
Group's financial position.

The Group reviews for any significant outstanding
litigations in order to assess the need for
provisions. Among the factors considered are
the nature of the litigation, legal processes and
potential level of damages, the opinions and
views of the legal counsel, and the management’s
intentions to respond to the litigations. To the
extent the estimates and judgements do not
reflect the actual outcome, this could materially
affect the results for the year and the financial
position.

As at 31 December 2024 and 30 June 2024, the
Group had no material contingent liabilities.

HERE
AEBBRER S EREI75E [#
B XBRERIBEE]INESIEE
B HERKE R E MEREAE
BRI -

EEARELEY BHEFREETZA
i 3B I 7N 52 (B PIT BE 42 ) O R OR B 1 R
ECRE AR EEBMSEE
EREXERE-EMBAMKERER
KEENLBERE-_BER JAEE
HAKBEOPBRNEXERTE -

AEEERMENERNFRFR
NFEREETEMRBRE-MEE
MEXEEFLANLEE BERED
ERERFREBEEKF OERRERNE
RERBAREIRESDEFRLBNE
[ o i 5T R HI T e R B R A R
AR EBRER B FAFE R BAMMR -
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CHANGES IN DIRECTORS AND COMPANY

SECRETARY

(i) On 25 October 2024, Mr. Pang Wai Hong
resigned as the company secretary of the
Company;

(i)  On 5 November 2024, Mr. Chan Yik Pun was
appointed as the company secretary of the
Company;

(iii) On 4 December 2024, Mr. Mao Xiangyun
retired as a independent non-executive
Director.

INTERIM DIVIDEND

The Board does not recommend the payment
of an interim dividend for the six months ended
31 December 2024 (six months ended 30 June
2023: Nil).
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CORPORATE GOVERNANCE AND OTHER
INFORMATION

CORPORATE GOVERNANCE CODE

The Company recognises the importance and
value of achieving high standards of corporate
governance practices. The Board believes that
good corporate governance is an essential
element in maintaining and promoting
shareholder value and investor confidence.

The Company has adopted the code provisions
on Corporate Governance Code (the “CG Code”)
as set out in Appendix C1 to the Rules Governing
the Listing of Securities on the Stock Exchange
(the "Listing Rules”) as its own code of
corporate governance since the date of the listing
of the shares of the Company on the Main Board
of the Stock Exchange on 3 December 2010 (the
“Listing Date”), which shall also be revised from
time to time in accordance with the Listing Rules.
Saved as disclosed below, the Board considers the
Company has complied with the code provisions
as set out in the CG Code.

AIRPBERSKTEEERER
MEEEREE-EFEMERED
XERNERERERABRREELKRE
EELNEER-

BARRIROR -_ZE—ZFTF+=_A=
AT AR ERLEM
BARA—ERMBIMES LT
FAN(TERRA) MECIFIREEE
ASFRI([REER<FA) M FAEX
ERAGHREEERTR MARA
TN/BIRRR AR A TR (ST sF Al .
BRTITXFBEREEN EEERELR
AIE BT EE AT RIFTE A T AE
Xo
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Under code provision C.2.1 of the CG code, the
roles of chairman and chief executive officer
should be separate and should not be performed
by the same individual. During the period under
review, Mr. Chen Zhi is the chairman and the
CEO of the Company, which deviates from code
provision C.2.1. However, the management
conveyed the latest business developments to
the Directors to enable them to communicate
regularly to consider and review the major
and appropriate issues which may affect the
operations of the Company arising from the
overlap of chairman and CEO. As such, the
Board considers that the sufficient measures
had been taken and the overlap of chairman
and CEO should not impair the balance of
power and authority between the Board and the
management.

Under Code Provision D.1.2, management should
provide all members of the Board with monthly
updates on the issuer's performance, position
and prospects, which may include monthly
management accounts and material variance
between projections and actual results. During
the period under review, although management
accounts were not circulated to Board members
on monthly basis, regular verbal updates were
given by management to Directors on working
level meetings from time to time, which the
management and the Board consider to be
sufficient and appropriate in the circumstances in
giving a balanced and understandable assessment
of the Group's performance and enabling
Directors to discharge their duties.
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The Board shall continue to monitor and review
the Company’s corporate governance practices to
ensure compliance of the CG Code.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set forth in
Appendix C3 of the Listing Rules as its own
code of conduct for dealing in securities by the
directors of the Company. Specific enquiries have
been made to all the directors of the Company
and all of them confirmed and declared that they
have complied with the required standards as
set out in the Model Code during the six months
ended 31 December 2024 and up to the date of
this report.

AUDIT COMMITTEE

The Audit Committee of the Company has been
established in compliance with Rules 3.21 and
Rules 3.22 of the Listing Rules with written term
of reference in compliance with the CG Code.
The primary duties of the Audit Committee are
to review and supervise the financial reporting
process and internal control procedures of the
Group. The Audit Committee currently consists of
two independent non-executive directors of the
Company, namely Mr. Chai Chung Wai and Mr.
Wei Hong. Mr. Chai Chung Wai is the chairman
of the Audit Committee, who has appropriate
professional qualifications and experience in
accounting matters. The Audit Committee has
reviewed the Group’s condensed consolidated
interim financial information for the six months
ended 31 December 2024.

ExgHAREEERRTARAND
XEAEMR UBRETEEXERT
Alle

ESETESRSGNRETA

ARRFERA LR B ERC3FE LT
BIOTANEFETEFRZNFESTR
(IMRESFR]) ERARAERETT
BHEXGNITRTAH-ERARF 2
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REMUNERATION COMMITTEE

The remuneration committee of the Company
(the “Remuneration Committee”) has been
established on 8 November 2010 with written
terms of reference in compliance with the CG
Code. In compliance with the amendments to
the Listing Rules which became effective on 1
April 2012, the Board adopted revised terms of
reference for the Remuneration Committee on
27 March 2012. The Remuneration Committee
comprises three members, namely Mr. Wei Hong
(Chairman), Mr. Chen Zhi and Mr. Chai Chung
Wai, the majority of which are independent non-
executive Directors. The primary duties of the
Remuneration Committee are to evaluate, and
make recommendations to the Board regarding,
the remuneration packages of the Directors and
senior management which will be determined by
reference to the performance of the individual
and the Company as well as market trends and
practices.
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NOMINATION COMMITTEE

The nomination committee of the Company
(the "Nomination Committee ") has been
established on 8 November 2010 with written
terms of reference in compliance with the CG
Code. In compliance with the amendments to
the Listing Rules which became effective on 1
April 2012, the Board adopted revised terms
of reference for the Nomination Committee on
27 March 2012. The Nomination Committee
currently comprises three members, namely
Mr. Chen Zhi (Chairman), Mr. Chai Chung
Wai and Mr. Wei Hong, the majority of which
are independent non-executive Directors. The
primary duties of the Nomination Committee
are to make recommendations to the Board on
the appointment or re-appointment of Directors
and succession planning for Directors. The
Nomination Committee selects and recommends
the candidates for directorship based on criteria
including professional knowledge, competence,
experience, independence and integrity.

EQUITY FUND RAISING ACTIVITIES

The Company has not conducted any equity fund
raising activities during the reporting period. No
proceeds of previous equity fund raising activities
have remained unutilised at the beginning of the
reporting period.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SHARES

The Company has not redeemed any of its listed
shares during the six months ended 31 December
2024. Neither the Company nor any of its
subsidiaries had purchased, sold or repurchased
any of the listed shares of the Company during
the six months ended 31 December 2024.
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 31 December 2024, the interests and short
positions of the Directors in the share capital
and underlying shares (the “Share(s)”) of the
Company or its associated corporations (within
the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO")), as recorded in
the register required to be kept by the Company
pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed
Issuers, were set out as follows:

Long position in the Company

EERROREBRONVESZR AR

a5 1e

“EONMFE+_A=t—HB &%
RARBIHEBEEE (EERESH
&%ﬁﬂﬂﬂﬁ%%&%ﬁ 55k ) EEXV
BB R B A K AE R Rt (AR 42 ]) o
BRSENIRIEE 5 NS 6P 535214
ARRBAFEMNERM HRE LD
?é‘ﬁ)\i%Lﬂﬁ#f 2 5 MO IR 57 B
EHMEARA MBI ES AR
#HIE

RAEQRANER

Approximate
percentage of

Name of Director Capacity/Nature of interest Number of Shares interest (Note 2)
ERGNEI
EEpg B/ EHEEYE RAEE iE?))
Mr. Chen Zhi Interest in controlled corporation 610,835,005 56.80%
and beneficial ovvner (Note 1)
REEsE REZHZENERRERERA 610,835,005 56.80%
(KizE1)
Notes: MoaE -

1. Mr. Chen Zhi (an executive director of the
Company) was deemed to be interested in
610,835,005 Shares and underlying Shares,
comprising (i) 1,758,164 Shares directly held
by him; (i) 225,440,510 Shares held by TopBig
International Development Limited (“TopBig
International”), a controlled corporation
which is wholly-owned by Mr. Chen Zhi; and
(iii) 383,636,331 underlying shares attributable
to the conversion right attaching to convertible
preference shares issued by the Company held
by TopBig International.

2. The percentage interests are calculated on the
basis of 1,075,449,549 issued Shares of the
Company as at 31 December 2024.
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1. ARABRTESTRELEREBER
610,835,0050% A% 17 K 4A B8 i% 1
BEED BEBEEEFAED
1,758,1648% B& 17 : (ii)f BR & 5t &
2EWANZRGEE S F B
BERAGR ([EFEBR]EBEEDN
225,440,5100% f& 17 © (i) % B 1A F
FREBEA AR R EITH A E R
18 50 IR AT B A5 42 Bk 1 19383,636,33 1
REABRARR 1D ©

2. HEZBASHTIBREARARARR=-ZT =N
F+-—A=+—HmM 075,449,549
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND OTHER PERSONS’ INTERESTS IN SHARES
AND UNDERLYING SHARES

As at 31 December 2024, the following persons
(other than Directors or chief executives of the
Company) had interests or short positions in the
Shares and underlying Shares as recorded in the
register required to be kept by the Company
pursuant to Section 336 of the SFO:

Long positions in the Company:

Name of Director

Capacity/Nature of interest

FTERRREMALTARG RIEBR
kX

RZZE-ZMNF+—_A=+—HB ' UT
AT (BESBHARBESITHRAERN)
BETLHRBERES RBAEEHIZE336
BARRNBEFEENE LM, A
FRMDERIAE

REQRRANEA:

Approximate
percentage of

Number of Shares interest (Note 3)

ERBNEI T
EENE EL Vg £33 RAEE (MEE3)
TopBig International Beneficial Owner (Note 1) 609,076,841 56.63%
ATER E=EBA (M) 609,076,841 56.63%
Nian Jiaxing Beneficial Owner 132,010,713 12.27%
SRHE EREBA 132,010,713 12.27%
Forever Joy Investments Limited ~ Beneficial Owner (Note 2) 82,307,493 7.65%
Forever Joy Investments Limited ~ B %A A (Fi5F2) 82,307,493 7.65%
Victory Color International Beneficial Owner (Note 3) 75,759,903 7.04%

Investment Limited

mEHBRREBRAF E=ERA (H33) 75,759,903 7.04%

Notes:

1. TopBig International is a controlled corporation
wholly-owned by Mr. Chen Zhi, an executive
Director. TopBig International was deemed
to be interested in 609,076,841 Shares and
underlying Shares, comprising (i) 225,440,510
Shares held by TopBig International; and (ii)
383,636,331 underlying Shares attributable to
the conversion right attaching to convertible
preference shares issued by the Company held
by TopBig International.

B 3

1. AFEBRA—RERTESRSE

A2 EBEHRENIEGNEE - FFH
B2 4 48 {E 12 609,076,841 A% B 5 K
RO HEET BRE0OATF
B B2 5 A #9225,440,5100% B% 17 &
(INFEBRA TFEEFENAQRE
77 HY A B 3248 2 A% BT B 7 R AR A MY
383,636,331 8% 8 R8I 1D ©
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2. Based on disclosure of interest filings, Forever
Joy Investments Limited is a controlled
corporation 90% owned by Shenzhen Energy
Gaofei Fund Management Co., Ltd which is
70% owned by Ms. Xu Dan.

3. Based on disclosure of interest filings, Victory

Color International Investment Ltd. is a
controlled corporation wholly-owned by Ms. Wu
Yufang.

4. The percentage of interests are calculated on
the basis of 1,075,449,549 issued Shares of the
Company as at 31 December 2024.

Save as disclosed herein, the Company has not
been notified of any other person (other than
a Director or a chief executive of the Company)
who had an interest or a short position in the
shares and underlying shares of the Company as
recorded in the register required to be kept by
the Company pursuant to Section 336 of the SFO
as at 31 December 2024.

NON-EXEMPT CONTINUING CONNECTED
TRANSACTIONS

Details of the Structured Contracts were set out
in details in the Company’s annual report 2022.

By virtue of the contractual arrangements
under the Internet Structured Contracts, Beijing
BaiChuanDuKe is an SPE and is deemed to
be a subsidiary of the Company under the
requirements of IFRS 10 “Consolidated financial
statements”.
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When assessing whether to combine an SPE, the
Group evaluates a range of factors, including
whether (1) the activities of the SPE are being
conducted on behalf of the Group according
to its specific business needs so that the Group
obtains the benefits from the SPE's operations, (2)
the Group has decision-making powers to obtain
the majority of the benefits, (3) the Group obtains
the majority of the benefits of the activities of the
SPE, and (4) the Group retains the majority of the
residual ownership risks related to the assets in
order to obtain the benefits from its activities. The
Group consolidates an SPE if an assessment of the
relevant factors indicates that it controls the SPE.
Based on the contractual arrangements under
the Internet Structured Contracts, the Company
consolidated the results, assets and liabilities
of Beijing BaiChuanDuKe in the condensed
consolidated interim financial information of the
Group.

EFHREEABERENERAMHAR
%'$%l AR ZEEE BRE0E
KENEREKLIHELSRBERK
EBTERRAEEET MAKHE
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PRC laws strictly prohibits foreign investment
in, and ownership of, companies engaging
in the news websites and online publication
services, and place significant restrictions
on foreign investment in, and ownership
of, companies engaging in the value-added
telecommunication business (Chinese parties
as controlling shareholders) and printing of
publications (Chinese parties as controlling
shareholders). The Company is considered as
a foreign-invested enterprise, and is required
to comply with the PRC laws and regulations
applicable to foreign-invested enterprises. Due to
such restrictions, the Company are not permitted
to have and does not have direct ownership of
any interest in Beijing BaiChuanDuKe as Beijing
BaiChuanDuKe, together with its subsidiaries,
holds a Permit for Internet Publication ( & B 43
AR EF A # ), an Operation Permit for Value-
added Telecommunication Business (118 & {5
E KL TR E) and an Operation Permit for
News Publication Printing (3 & AR ¥ EN Rl 48 &
FFAI &) . Therefore, the Company conducts the
above operations in China principally through
contractual arrangements among its subsidiary
Fuzhou DingCe on the one hand, and Beijing
BaiChuanDuKe and its shareholders, on the
other. These contractual arrangements permit
the financial results of Beijing BaiChuanDuKe to
be consolidated with and effectively all of the
economic benefits of its business to be transferred
to Fuzhou DingCe. The contractual arrangement
is not related to any regulations other than the
restriction on foreign investment.
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

Non-current assets

Property, plant and equipment

Investment properties

Right-of-use assets

Intangible assets

Prepayments, deposits and
other receivables

Total non-current assets

Current assets

Inventories

Properties held for sale

Trade receivables

Deposits, prepayments and
other receivables

Restricted cash

Cash and bank balances

Assets classified as held for sale

Total current assets

FRBEE
VER G
RENE
EREEE
BV EE
BNRE RER
A iR

FRBEERE

RBEE

F&
BEHENE
B HRYHA
& ARFEAR
H iR
REHREE
Re RBTER

PERBEHEERE

RBEEAR

B S O B AR R

RZFEZF+=ZHA=+—H
31 December 30 June
2024 2024
g .3 —TmE
+ZA=t—-H ~NA=1H
Notes RMB000 RMB'000
k3 ARE T ANEETT
(Unaudited) (Audited)
(REER) (&%)
27,105 27,462
28,937 28,936
2,840 2,968
25,062 25,425
20,785 20,785
104,729 105,576
364 102
15,097 15,097
3 18,139 5,113
63,192 75,658
42 42
3,737 4,460
100,571 100,472
1,203 1,203
101,774 101,675
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

(Continued)

AS AT 31 DECEMBER 2024

Current liabilities

Trade payables

Accruals, other payables and
deposits received

Amounts due to related parties

Loan from a shareholder

Lease liabilities

Income tax payable

Total current liabilities

Net current liabilities
Non-current liabilities
Amount due to a joint venture
Lease liabilities

Total non-current liabilities

Net assets

RERE

B HEMNFA

it ER EENHR
REYEZE
ERBEEALRE
KE—BBRROER
HEARE

R FREH

RBEEAE

RBAEEFHE

e
EN-BaERREHA

FRBRELR

BEFE
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hHE RS BRR K ()

RoCFZpF+=—A=+—H

31 December 30 June

2024 2024

“EomE —T-mE
+=A=t—-H ~NAZ=TH

Notes RMB000 RMB'000
k3 AEE T ANEETT
(Unaudited) (Audited)

(REER) (EE%)

4 24,625 10,754
97,973 106,628

23,867 23,867

5,052 5,052

2,061 2,061

2,524 3,282

156,102 151,644
(54,328) (49,969)

9,998 9,998

5,243 5,243

15,241 15,241

35,160 40,366




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

(Continued)
AS AT 31 DECEMBER 2024

EQUITY

Equity attributable to owners
of the parent

Share capital

Reserves

Non-controlling interests

Total equity

i
SARERARGER

[

i

FERER

ERAE

Notes
Hiiz

hHE RS BRR K (F)

R-FZpF+=—A=+—H

31 December 30 June
2024 2024

g .3 —TomE
+=A=t—-H ANAZ=TH
RMB000 RMB'000
ARE T AEETT
(Unaudited) (Audited)
(REER) (BE%)
261,865 261,865
(255,901) (251,607)

5,964 10,258

29,196 30,108

35,160 40,366
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 31 DECEMBER #EHZE —ZE —pF+ - H=+—HIFN

THEBESEERER

2024

184

Six months ended

Six months ended

31 December 30 June
2024 2023
HECB-NE AE-_T-=F
+=ZA=+-H ~A=T1H
IEAREA [lbax !
Notes RMB'000 RMB'000
Mzt ARETFT AREFT
(Unaudited) (Unaudited)
(REER) (REHER)
Revenue & 2 54,404 22,954
Cost of sales HEKAK (50,990) (18,082)
Gross profit E 3,414 4,872
Other income and gains (loss), net 44 A R 4ez
(B#R)FE - (7,176)
Selling and marketing expenses HERBHERAY (517) (1,127)
General and administrative expenses ~ —#& & 17 B f 5% (8,072) (38,778)
Finance costs BT = (915)
Loss before tax KRBT E R 5 (5,175) (43,124)
Income tax expense IR (32) (62)
Loss for the period attributable to ARARIFBEEN
owners of the Company HREE (5,207) (43,186)
Attributable to: WNEEER:
Owners of the parent BRAREE A (4,293) (28,597)
Non-controlling interests RS (914) (14,589)
(5,207) (43,186)
Loss per share attributable to BREEERER
ordinary equity holders B AEM
of the parent FiREE
— Basic and diluted —2AREE
(RMB per share) (BRAR%T) (0.004) (0.0269)
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

THEREEHRERER

FOR THE SIX MONTHS ENDED 31 DECEMBER #HZE_-ZFT=—pF+=H=+—HIF
2024 N1EA
Six months
ended Year ended
31 December 30 June
2024 2024
BE-Z-NE HE_T-_MOF
+=A=+-H ~NA=TH
LEXfEA EEE
RMB'000 RMB'000
ARETF AREFT
Unaudited Audited
ABER BER
Net cash (used in)/generated from KEEE(FA)/
operating activities FEReFE (723) (45,332)
Net cash (used in)/generated from REE® ()
investing activities R e RS - 3,646
Net cash (used in)/generated from BEEH ()
financing activities FERE RS - 117
Net decrease in cash and cash equivalents Re kB &EHEER
ﬁ’)i‘% 8 (723) (41,569)
Effect of foreign exchange rate changes XEHMTE - 4
Cash and cash equivalents at beginning of ﬁﬂ%ﬂfﬁi &k
the period ZEEE 4,460 46,025
Cash and cash equivalents at end of the period HiXE £ REE
FEEA 3,737 4,460

Rt

=

The above interim condensed consolidated Gttt F EARGRRA IR & n & 5% fE B2 f
statement of cash flows should be read in HKiFizE—GtRIE -
conjunction with the accompanying notes.

+EERERAT —E_EETHEE 33
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
1.1 General information

ShiFang Holding Limited (the “Company”)
is an investment holding company which,
together with its subsidiaries (collectively,
the "Group”), are principally engaged in the
business of publishing and advertising (the
“Publishing and Advertising Businesses”)
in the People’s Republic of China (the
“PRC"). The Group has been focusing on
restructuring its Publishing and Advertising
Businesses by consolidating with cultural
media and film media business in PRC and
diversifying into tourism and integrated
developments.

The Company was incorporated in the
Cayman Islands on 9 December 2009 as
an exempted company with limited liability
under the Companies Law (2009 Revision
as amended, supplemented or otherwise
modified) of the Cayman Islands. With effect
from 18 March 2019 (Bermuda time), the
Company changed its domicile of Company
from the Cayman Islands to Bermuda by way
of discontinuation in the Cayman Islands
and continuation as an exempted company
under the laws of Bermuda. The address of
its registered office is Clarendon House, 2
Church Street, Hamilton HM 11, Bermuda
after the change of domicile.

The Company'’s shares are listed on the Main

Board of the Stock Exchange of Hong Kong
Limited.

SHIFANG HOLDING LIMITED INTERIM REPORT 2025

B & ff o J B 3 R B A

1.1 —®ER

THEBRERAR (AT R
—RERERRAT ZREAWBEA
Al (HihE [AEE]) T2RFEA
RAME ([HE])REHRRE
EEB([HRRESEEL]) -~
SE-BEEIRNBREATEX
EEREREYERER SHAED
R EEER WERRE B4
TR

KRR ZZEZENF+ZANA
EHREHESRBEREHERAE
ZETNFEE R KEE
F A B 5 B ) MK LA
BHREERAG BT —NF=
A+-NRB(BRERHE)E AQ
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REAREZEGAER R R AR
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ffzaHE -REME AAT=E
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2 Church Street, Hamilton HM 11,
Bermuda °
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
(Continued)

1.1

1.2

General information (Continued)

This condensed consolidated interim financial
information for the six months ended 31
December 2024 is unaudited but has been
reviewed by the Audit Committee of the
Company. This condensed consolidated
interim financial information is presented
in thousands of units of Renminbi
("RMB’'000"), unless otherwise stated.

This condensed consolidated interim financial
information has been approved for issue by
the Board on 28 February 2025.

Basis of preparation

This condensed consolidated interim financial
information for the six months ended 31
December 2024 has been prepared in
accordance with International Accounting
Standards (“IAS"”) 34, ‘Interim financial
reporting’. The condensed consolidated
interim financial information should be read
in conjunction with the annual financial
statements for the eighteen months ended
30 June 2024, which have been prepared
in accordance with International Financial
Reporting Standards (“IFRS").

Going concern

For the six months ended 31 December
2024, the Group reported a net loss of
approximately RMB5.2 million. As at 31
December 2024, the Group’s current liabilities
exceeded its current assets by RMB54.3
million while the Group had cash and cash
equivalents of approximately RMB3.7 million
only. The above conditions indicate the
existence of a material uncertainty which may
cast significant doubt about the ability of the
Group to continue as a going concern.

RS MR BERME (&)

1.1 —RER (&)
HE-_ZT-_MF+=-A=+—H
LE7E A S AR & BF B B B 75
BRAKEEZ KEHARAEX
ZEeEM-BIEHRPEIN K
R AHTEEBEERNUARKE
FrH(TAR®Tx]) 25

AEHAEHPHPTBERER =
E-_RFE-_A-_+/)\RE=EZFg
HefEFEE o

MBEEXE
HE_ZT-_mMF&F+-_A=+—H
LE7E A S AR & BF 7B B B 75
ERDRBERB TR ([EBE
&R ) E345% [ H B 5 3R
LR -HEAFP BB ER
fEERIR I BB B IS SR 2 A ([H
BMEEREEA]RENEHE =
E_NEXNA=TBIE+N\@EA
ZEFHBHRER—HEE-

1.2

A
HE-_ZT-_NWF+=-A=+—H
WEARER  AEBEEEBIEFELN
ARBS2EEIL- R _T_MF
+—A=+—HB AKEHNRHE
BERHERDEEARKSL3EH
B MASBENES MRS EE
HEEHNAARKITEE L. £
AR R R FEE AT E AT
RERAEBESFELERE
X R o
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

(Continued)

1.2 Basis of preparation (Continued)

Going concern (Continued)

The directors of the Company have assessed
the appropriateness of adopting the going
concern basis for the preparation of the
interim condensed consolidated financial
statements for the six months ended 31
December 2024. In order to improve the
Group’s liquidity and financial position,
the directors of the Company have been
implementing various measures as follows:

(i) The Group has successfully obtained a
borrowing facility of RMB20,000,000
from a company wholly-owned by a
major shareholder of the company on
1 August 2021. RMB1,500,000 had
been drawn in 2021 and a further
RMB2,919,000 had also been drawn in
2022. The borrowing will be repayable
in two years from the date of drawdown
with an interest rate of 5% per annum.
On 6 March 2023, the repayment period
of facility was extended from repayable
in two years to repayable in four years
from the date of drawdown. In addition,
the major shareholder has issued a letter
of financial support to the Company for
a period of eighteen months from 30
June 2024 to enable the Group to meet
its liabilities as and when they fall due
and to carry on its business without a
significant curtailment of operations;

SHIFANG HOLDING LIMITED INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
(Continued)
1.2 Basis of preparation (Continued)

Going concern (Continued)

(i)

(iii)

(iv)

(v)

(vi)

The Group has obtained written
confirmations from the directors of the
Company and related parties which
confirmed that they will not demand the
Group for repayment of the amounts
due by the Group in aggregate of
RMB28,354,000 for the next twelve
months from 31 December 2024;

The Group is in negotiation with certain
potential investors to raise fund to
finance the capital investments for its
tourism and integrated development
projects;

The Group is maximising its efforts to
dispose its properties held for sales with
a carrying amount of approximately
RMB15,097,000 as at 31 December
2024 and expected to collect the sales
proceeds within the cashflow forecast
period;

The Group will continue to take
initiatives to implement cost control
measures, including adjustment to
management remuneration and
streamlining administrative costs; and

The Group will continue its efforts to
implement measures to strengthen its
operating cash flows and working capital
position, including expediting collection
of outstanding trade receivables,
obtaining additional sources of financing
and deferring discretionary capital
expenditures, where necessary.

RS MR BERME (&)

1.2 REEE(#F)

b e g
HEEE

(i)

(iii)

(iv)

(vi)

(%)
AEEERSEARREER
HEREALTEENERE ®
REEBHETTEREAEBE
BEAEEE T _NF+ =
A=Z+—B#®EAKR+=F
AESEEENSBRETA
R #£28,354,0007T

AEBERETEERES
ETER NEEES/EIR
BREAERBAMELAR
ERHES:

AEBEESERAENHEER
ZE-ZmMFE+=ZA=+—8H
AR & REA A K %15,097,000
TR EL EWmE W
MR &7 = T8 R HA 9 U B 88
ERMBRE:

AEE MR T B IR i
BRRAEZER BRAHE
BB Hr I R RS R 1T BRBAS
P54

AEBKEBESNERSZ A
i RITEKERERER
LBERESMR BREINEKRE
REEEHRWFIR BFHE
SMELE R MR N B
BEARFAX (HBE) -

THEERBRAT —B_AFHHRE
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

(Continued)

1.2 Basis of preparation (Continued)

RS SR ER M (&)

1.2 REEE(F)

Going concern (Continued)

The directors of the Company, after making
due enquiries and considering the basis of
management’s cashflow forecast described
above and after taking into account the
reasonably possible changes in the operation
performance, believe there will be sufficient
financial resources available to the Group
at least in the coming twelve months after
the reporting date to meet its financial
obligations as and when they fall due.
Accordingly, the directors of the Company
consider that it is appropriate to prepare the
interim condensed consolidated financial
statements on a going concern basis.

Notwithstanding the above, a material
uncertainty exist as to whether management
of the Group is able to achieve its plans and
measures as described above. Whether the
Group will be able to continue as a going
concern would depend upon the Group's
ability to generate adequate financing and
operating cash flows through achieving the
below plans and measures:

(i) Successful draw down of financial
resources from the above-mentioned
(i) borrowing facility from the company
wholly-owned by the major shareholder
and (i) financial support from the major
shareholder, as and when required;
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
(Continued)
1.2 Basis of preparation (Continued)

Going concern (Continued)

(ii)

(iii)

(iv)

(v)

Successful completion of fund raising to
finance the Group's capital investments
for its tourism and integrated
development projects;

Successful in disposal of its properties
held for sale and collection of sales
proceeds as planned;

Successful implementation of measures
to control operating costs, expedite
collection from customers, obtain
additional sources of financing when
needed and deferring discretionary
capital expenditures where necessary,
so as to improve the Group's cash flow
position; and

Successful obtaining of additional
sources of financing as and when
needed.

Should the Group be unable to continue as
a going concern, adjustments would have to
be made to write down the carrying values
of the Group’s assets to their recoverable
amounts, to provide for any further liabilities
which might 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 interim
condensed consolidated financial statements.

RS MR BERME (&)

1.2 RBEEXE (F)

A (&)
(il RNWTEREE BAEENR
EREBEAERBENEAR

ERHTES

(i) RNHEEEFIELEMET
AT Bl U O S E AT 1S FR0R

PR T B i 15 b B R
BRI [R) B P B M RE
BREERESESNHRE
R B B FE AR ST
BERRX  ANEAEEY
REREMRR R

(iv)

REZRKNERFEZHR
BT -

WARBEEEBERELE UF
ZELAE AMBRAEEEED
EEEZEAEOERE BRKA
BEELMEM A EFTREE L
HRRBEERGEADAEIFIE
MO BERBDEERRDAMR %
FHABNFEARRTHEHAS
PRI R AR R
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
(Continued)

1.3 Accounting policies

(a)

New or amended standards adopted by
the Group.

There are a number of new or amended
standards and interpretations that
become applicable for the current
reporting period. The Group did not
have to change its accounting policies
or make retrospective adjustments as a
result of adoption these standards.

New standards and amendments to
standards have been issued but are not
yet early adopted by the Group.

Certain new accounting standards,
amendments to accounting standards
and interpretations have been published
that are not mandatory for this reporting
period and have not been early adopted
by the Group. These standards are not
expected to have a material impact
on the Group in the current or future
reporting periods and on foreseeable
future transactions.
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RS SR ER M (&)

1.3 5K

(a)

(b)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
(Continued)

1.4 Estimates

RS MR BERME (&)

1.4 {45t

The preparation of condensed consolidated
interim financial information requires
management to make judgements, estimates
and assumptions that affect the application
of accounting policies and the reported
amounts of assets and liabilities, income
and expenses. Actual results may differ from
these estimates.

In preparing this condensed consolidated
interim financial information, the significant
judgements made by management in
applying the Group's accounting policies and
the key sources of estimation uncertainty

BEENRAEGRA 6P R
BERBHZELHE G5t R
®oMUEFHE - BT RRERER
BEBERNERUANREERE
EEXHME2HReE BER&ERT
BEB BRI F k5t o

NEEAEAE MR AT BER
F-EEERERANSESBER
EH M ERHE Rt e
MEZBRRAHZ T _MHFN
A=+ALE+ N \BAMEHTHE

were the same as those that were applied to HWMERFTERE AR -
the consolidated financial statements for the

eighteen months ended 30 June 2024.

Segment and revenue information PERBBZER

The Group identifies its operating segments
and prepared segment information
based on the regular internal financial
information reported to the Group's
executive directors, being the chief operating
decision maker (“CODM") for the purpose
of resources allocation to the Group's
business components and review of these
components’ performance.

AEERBEEHAAAKSEHRITE
F(HERZERREA(BEREE
BREAD MEAHEBRELAK
SEXBAEAKBONWE RS ELE
HORERBATZEEKBO KRR
MAEPEER BRI EEE DA
KRB AR E L o
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
(Continued)

2.

Segment and revenue information
(Continued)

The Group is organised into business units
based on their products and services, and has
reportable operating segments as follows:

a. Publishing and advertising segment,
which mainly included provision of the
advertising services, marketing and
consulting services, printing services and
agency commission from sales of service
pack; and

b. Tourism and integrated developments
segment, which mainly included
provision of tourism and integrated
services through its media, resort and
eco-tourism integrated development
projects and sales of agricultural
products, including the Yongtai
Distinctive Town Project and Cooperative
Project in YongFu Town.

SHIFANG HOLDING LIMITED INTERIM REPORT 2025

RS SR ER M (&)

2. DERBEER(F)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
(Continued)

2.

Segment and revenue information
(Continued)

The Executive Directors assess the
performance of the operating segments
based on a measure of earnings before
interest, other income and other gains,
net and income tax. This measurement
basis excludes the effects of non-recurring
expenditure from operating segments.
Loss on conversion of shareholder loan
to contingent convertible loan, gain
on conversion of convertible bond to
shareholder loan, fair value change of
contingent convertible loan, share of results
of investments accounted for using the equity
method, fair value loss on financial assets
at FVTPL, interest income and finance costs
are not allocated to segment. No analysis
of segment assets and liabilities is regularly
provided to the CODM.

As the CODM considers most of the Group's
consolidated revenue and results are
attributable to the market in the PRC and the
Group’s consolidated assets are substantially
located in the PRC, no geographical
information is presented.

RS MR BERME (&)

TERBEER (£)

HITESRERNE  HMlAR
HAth W et 5 8B A KPS B AT 0 &
Mt EFELEDBNRE - &aT
BEEHIBEESENIFLE L
AXTE RRERBHRAKE A
MEERNER THRREsER
RECREROW S HBATRERE
R AR EES  DMERARERE
ABRNREZEE DAERLERR
ARNEREENAAEER 7
BWARBEKAYLEDEED
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DAaREREERETETSE
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
(Continued)

2.

Segment and revenue information

(Continued)

Segment revenue and segment results

The table below shows the segment results
and other segment items provided to the
CODM for the reportable segments for the

six months ended 31 December 2024.

Segment revenue from external
customers

Timing of revenue recognition:

- At a point in time

Segment results

Loss before tax
Income tax expenses

Loss for the period

RESNBEFH
ARl

WEBRREAE:
- R AR B

DEEE

BRAEE
FrighiAx

HARER
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RS SR ER M (&)

2. DERWEER (&)

DEURAR 7 EEE

TRIABE_ZE_NMF+_A

—t+—HERNEAGSR

®5 AR

HRTEREERRAZOBRER

NEAMDRIER -

Publishing ~ Tourism and
and integrated
advertising  developments Total
HERESE REREAERE @t
RMB'000 RMB'000 RMB'000
ARETFT AREFT ARETT
(Unaudited) (Unaudited)  (Unaudited)
(REER) (REER) (REER)
296 54,108 54,404
296 54,108 54,404
(1,782) (3,393) (5,175)
(5,175)
(32)
(5,207)



NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

RS MR BERME (&)

(Continued)
2. Segment and revenue information 2. PERBRER (&)
(Continued)
Segment revenue and segment results DEPRAREEE (F)
(Continued)
The table below shows the segment results TRIAEZE Z=FRXA
and other segment items provided to the =+H JJ:/\1IH E’yt o rER
CODM for the reportable segments for the %EV%@xﬁﬁﬁ)\Z’\*ﬁﬁﬁ
six months ended 30 June 2023. EfhHsEIER -
Publishing Tourism and
and integrated
advertising  developments Total
HRRES RERBEER @t
RMB'000 RMB'000 RMB000
ARETFT AREFT ARETT
(Unaudited) (Unaudited) (Unaudited)
(REERZ) (REEER) (REEZ)
Segment revenue from external KB BEPH
customers B 21,856 1,098 22,954
Timing of revenue recognition: &R H
- At a point in time - RERE 21,408 1,098 22,506
- Over time - BERS 448 448
Segment results R 3,535 210 3,745
Reconciliation: iR -
Other income and gains, net NS
bk 280
Other losses - net HinEiE - 548 (46,234)
Finance costs BB A (915)
Loss before tax BREAIER (43,124)
Income tax expenses s HAY (62)
Loss for the period HAEE (43,186)
+HAERERAT ZE_AFHPHERE
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

RS SR ER M (&)

(Continued)
2. Segment and revenue information 2. PERERER (&)
(Continued)
Segment revenue and segment results DPEURARHEEE (F)
(Continued)
Six months ended
BZEUTHSIEAEA
31 December 30 June
2024 2023
“E-QWF —T_=F
+ZA=t—-H ~NA=TH
RMB’000 RMB000
ARETFT AREFT
(Unaudited) (Unaudited)
(REER) (REERZ)
Revenue from contracts with EPAHMA
customers:
— Newspaper and public vehicles -BERBYBEEES
advertising - 848
- Marketing and consulting services — — & 5 & i i R % 259 20,934
— Printing services —ENRIBR % = 981
— Sales of agricultural products -HEREM 54,108 74
- Others —Efth 37 117
54,404 22,954
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NOTES TO THE CONDENSED CONSOLIDATED fSBHA Gt EB I ERIHIsE (&)
INTERIM FINANCIAL INFORMATION

(Continued)
3. Trade receivables — net 3. EZEWRE-FH
As at As at
31 December 30 June
2024 2024
RZB-QW# i e it
+=A=t-A ~NAZ+AH
RMB’000 RMB'000
ARETFT AREFT
(Unaudited) (Audited)
(REER) (8E8%)
Receivables at amortised REHKATER
cost comprised: FEWFIERIE:
Trade receivables B S W HIE 28,866 15,840
Less: allowance for impairment B S EWHIE
of trade receivables RER (10,727) (10,727)
18,139 5,113
The Group allows credit period ranging AEBRTHEESRERFPN F30E
from 30 to 365 days to its trade customers. 365 KMIEE B o LA T AR & 5
The following is an aging analysis of trade ABBEEZAHZINNE S ER
receivables net of allowance for impairment RIENBRE 5 EWRIBRBERE
of trade receivables presented based on the B BRBC D AT ©
invoice date, at the end of the reporting
period.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

(Continued)
Trade receivables — net (Continued)

3.

48

0 to 30 days

31 to 60 days
61 to 180 days
181 to 365 days
Over 1 year

Less: provision for impairment
of trade receivables

0Z30H
31Z60A
61£180H
181£365H
—FHLE

B SRR
RERE

The Group does not hold any collateral as

security.
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RS SR ER M (&)

3. BESREWIE-FHE(E)

As at As at

31 December 30 June
2024 2024
R-E-ME RZTZME
+-A=+—-H ANA=TH
RMB000 RMB'000
ANRE T ANEETT
(Unaudited) (Audited)
(REER) (BE%)
1,002 34

19,712 -

828 3,380

7,324 12,426

28,866 15,840

(10,727) (10,727)
18,139 5,113

AEBEIL ERFHEAERRIEE
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NOTES TO THE CONDENSED CONSOLIDATED fSBHA Gt EB I ERIMsE (&)
INTERIM FINANCIAL INFORMATION

(Continued)
4. Trade payables 4. BFESFE
As at As at
31 December 30 June
2024 2024
RZZZWE i e it
+=A=+-H ~NAZTH
RMB’000 RMB'000
AREFT ANEEFT
(Unaudited) (Audited)
(REER) (BER)
Trade payables ECLE S 24,625 10,754
The credit period is generally ranging from EEH KN F308BE3658F
30 to 365 days. The following is an aging Z LT ARBRERRBERER
analysis of trade payables presented based on HE7WE ZENRIBEBNKRR D
the invoice date at the end of the reporting #re
period.
As at As at
31 December 30 June
2024 2024
RZB-NF R-Z-MF
+ZHA=+—-H ~NA=TH
RMB’000 RMB000
AREFT ANREFT
(Unaudited) (Audited)
(RBER) (8&%)
0 to 30 days 0%30H 5,914 -
31 to 90 days 31290H 15,713 -
Over 90 days 90H M £ 2,998 10,754
24,625 10,754

+rEREaRAT —s-nesmns 49



NOTES TO THE CONDENSED CONSOLIDATED fSBHA Gt EiBI IS ERIHsE (&)

INTERIM FINANCIAL INFORMATION

(Continued)
5. Loss for the period 5. HAEE
Loss for the period has been arrived at after HREBEEHMBRIATIEBE & AK:
charging:
Six months ended
BZEUTHHIEREA
31 December 30 June
2024 2023
—E-ME k- k5
+ZA=t—-H ANAZ=TH
RMB’000 RMB'000
AREFT ARETFT
(Unaudited) (Unaudited)
(REER) (RBEERZ)
Employee benefit expenses ESRFEX
(including directors’ emoluments) (BREZN:) 805 8,067
Auditor's remuneration GERMM e 150 350
Cost of inventories recognised as ERARZOFERA
expenses
— Cost of services and inventories sold — 2 & fR% K17 ER A 50,990 1,500
Amortisation of intangible assets BYEEZH 363 355
Depreciation of property, plantand 1% HERRENE
equipment 357 1,650
Depreciation of right-of-use assets ~ FAEZENE 128 353
Net change in provision for B SRR A
impairment of trade receivables BEEHFE - 566
Lease charges: HEER:
— Short-term leases (leases with lease — & HifE (AR
term shorter than 12 months) NEAMFREL) - 76
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NOTES TO THE CONDENSED CONSOLIDATED fSBHA Gt EB I ERIHIsE (&)
INTERIM FINANCIAL INFORMATION

(Continued)
6. Income tax 6. FIEH
Income tax has been recognised in profit or FRIEMERERERET

loss as following:

Six months ended

BZUTHSHLEAMEA
31 December 30 June
2024 2023
g 3 —E-=%
+ZHA=+—-H ~NA=1H
RMB’000 RMB000
AREFT ANBEFT
(Unaudited) (Unaudited)

(REER) (REEEZ)

Current tax HIEARIE
- PRC il 32 62
- Hong Kong - &% - -
32 62
Deferred tax ERFEH - =
Income tax expenses/(credit) FEHRS/ (%) 32 62
The Group has no assessable income arising AEBREBEZE-_ZT_WOF+=A
in or derived from Hong Kong during the six “+—HEAREAREEZ=ZZ
months ended 31 December 2024 and the Z=FAA=THEAEARAYER
six months ended 30 June 2023. RBEBEENEFRERTUWA -
+AZERERAT ZE_AFHHERE
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7. Loss per share

The calculation of the basic and diluted loss

per share is based on the following:

RS SR ER M (&)

7. SRER
SRR R E A5 B TR 8 T 5
BB

Six months ended

BZEUTHHIEREA
31 December 30 June
2024 2023
—E-NME —Eo=F
+-A=t+-A ~A=1E
RMB000 RMB'000
ARE T ANEETT
(Unaudited) (Unaudited)

(REEK) (REEZ)

Loss 3}
Loss attributable to owners AREFMEEEGER

of the Company (4,293) (28,597)
Weighted average number of ordinary BRI EFREL K

shares for the purpose of calculating 5% &1 LB

basic and diluted loss per share MEFHE (Fi)

(thousands) 1,070,703 1,061,515

The diluted loss per share is the same as the
basic loss per share as the computation of
diluted loss per share does not assume the
exercise of the Company's share options since
their exercise would result in an anti-dilutive
effect on loss per share for the six months
ended 31 December 2024 and six months

ended 30 June 2023.

8. Dividends

No dividend has been declared by the
Company for the period ended 31 December

2024 (30 June 2023: nil).

SHIFANG HOLDING LIMITED INTERIM REPORT 2025

HE-_ZT-_MFE+=-A=+—H
ERNEARHEE T -_=%,XA
=T RIEAER  GREEEEM
EREABE B HWIERE
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8. KRE
RARBBE_ZT_WFE+=A
=+ —BiI-HEARES IR EM
KRE(ZEZ=FXA=+TH:
&) -
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