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Corporate Information (Continued)

NEEF (@)

PRINCIPAL BANKERS

The Hongkong and Shanghai Banking
Corporation Limited

China Everbright Bank Company Limited

Harbin Bank Co., Ltd.

China Construction Bank Corporation

LISTING INFORMATION
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(ondensed Consolidated Statement of Profit or Loss
fJRR4R S48 =

The board (the “Board”) of directors (the
“Director(s)”) of Crown International Corporation
Limited (the “Company”) is pleased to report
the unaudited condensed consolidated interim
financial statements of the Company and its
subsidiaries (collectively, the “Group”) for the
six months ended 30 September 2021 (“Current
Interim Period”) together with the relevant
comparative figures for the six months ended 30
September 2020 (“Last Interim Period”).

and Other Comprehensive Income (Unaud
Eﬂﬂéﬁﬂ&m%@ (REBEZ

ERRMEBMABRAT (MRAF)
Z%% (lEx) g ((EEE)M

RERERNBREMB LR (B
wHIEER)BE_Z-_—FNA
=+BIEXRER (TEFHARAMI)
ZAREEZERESTHMBER
RERBE_ZTZEFAR=T
HiEAER (TEFEHEEE) A
BEm T -

((Unagdﬁijed;
*w(«§*§
Six months ended 30 September
HENA=THLNEAR
2021 2020
ZE-—& B
Notes HK$'000 HK$'000
g3 BT TR
Continuing operations BECEER
Revenue W 3 2,113 9738
Other gains, net ERAFE 4 = 145
Other income Hl A 5 156 627
Fair value gains on investment properties % E%)% 2 ATERT] - 11,079
Staff costs EEmMA N (12,667) (6,522)
Depreciation on property, plantand ~ ¥1%BE R EHEHE
equipment - (2,736) (3,621)
Other operating expenses, net HEMEES $H 6 (5,234) (3,963)
Operating profit R (18,368) 7483
Finance income FBMA 19 20
Finance costs BEHE (324) (303)
Finance costs, net SRR RE (305) (283)
(Loss)/profit before income tax [‘?Fﬁ SHE (518 /&8 7 (18,673) 7,200
Income tax expense s ﬂ%ﬁﬁﬁ 8 (2,254) (4,701)
(Loss)/profit from continuing operations KB fFELE LR
(553) /&% (20,927) 2,499
Discontinued operations BRERRLHE i
Loss from discontinued operation REERIEEEEH 2 EE 9 - (1,231)
(Loss)/profit for the period R (8518) /5 A (20,927) 1,268
ERRKEMARAT 5
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Condensed Consolldated Statement of Profit or Loss and Other Comprehensive Income (Unaudited) (Continued)

ERRGe R REMEEKER (R

ﬁ’f;’) (#8)

QOther comprehensive income/(loss):
[tem that may be subsequen ly
reclassified to profit or loss:

Currency translation differences

[tem that will not be reclassified to

profit or loss:
Change in fair value of financial

asset at fair value through other

comprehensive income

Other comprehensive income
for the period, net of tax

Total comprehensive income
for the period

(Loss)/profit attributable to:
Owners of the Comp: any
(Loss)/proﬂ t from continuing
operations

Loss from discontinued operation

Non-controlling interests

Loss from continuing operations
Loss from discontinued operation

2

Total comprehensive income/(loss)
attributable to:
Owners of the Compan
Non-controlling interests

Loss )earnings per share
(expressed in HK cent per share)

From continuing and
discontinued oFeratlons
- basic and diluted

From conlmumg operations
- basic and diluted

%lsl'gaudiled
months en_'&e 0 September
#ENA=THIEAER
2021 2020
& 2
HK$'000 K$:000
7T THET
44,158 79,815
- (519)
44,158 79,2%
23,231 80,564
(20,927) 2921
= (1,231)
(20,927) 1,690
(422)
= (422)
(20,927) 1,268
23,231 81,005
- (441)
23,231 80,564
(0.61) 0.05
(0.61) 0.09

6 Crown International Corporation Limited
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Condensed Consolidated Statement of Financial Position (Unaudited

fRGRE M BRI R (R

.%%%*Zg

(Unaudited) (Audited)
(REER) (=)
30 September 31 March
2021 2021
—E--% “TC-F
AB=+H =ZA=t+-A
Notes HK$'000 HK$'000
Hist TER FER
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment EN T E 303,749 293,549
Investment properties RENE 12 2,089,269 1,992,545
Other receivables, prepayments HEtEWEIE  BATE
and deposits higg 13 1,251 1,251
2,394,269 2,287,345
Current assets TBEE
Trade receivables EWE SRR 14 2,225 689
Other receivables, prepayments HEtEWEIE BATE
and deposits JidiEn 13 285,906 261,278
Properties under development for sale &S B4 1,114,515 1,069,445
Restricted bank balances SIRHIE B R TR 13,212 12,949
Cash and cash equivalents ReERREEEY 1,590 1,053
1,417,448 1345414
Total assets BELE 3,811,717 3,632,759
LIABILITIES afs
Current liabilities =Y
Other payables and accruals HEtERTERESEE 15 709,122 579,961
Amount due to a director EfI—REETE 50 19,227
Borrowings &8 16 681,840 642 360
Lease liahilties HEaR 5,890 5,135
Income tax payable ETETSHR 10,478 7,680
1,407,380 1,254,363
Net current assets MEEERE 10,068 91,051
Total assets less current liabilities BEERRHARE 2,404,331 2378,39%
ERRKEEBEIRAE
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Condensed Consolidated Statement of Financial Position (Unaudited) (Continued)

EPREE MBI R (REEZ) (8

(Unaudited) (Audited)
(REER) (=)
30 September 31 March
2021 2021
—E_-F BT &
AB=+H =ZA=t+-A
Notes HK$'000 HK$'000
Hist TER TEn
Non-current liailities ERBaR
Other payables and accruals HEtERTERESEE 15 6,488 5,256
Lease liahilties HERE 9,474 9,750
Deferred income tax liabilities EEmEHEE 17 416,678 410,391
432,640 425397
Net assets BESE 1,971,697 1,952,999
EQuITY e
Capital and reserves B Rk
Share capital Rx 18 1,979,067 1,979,067
Other reserves HiiEe (7,587) (26,285)
Equity attributable to owners of NI N3
the Company 1,971,480 1,952,782
Non-controlling interests FiERER 217 217
Total equity EHaE 1,971,697 1,952,999
8 Crown International Corporation Limited
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Condensed Consolidated Statement of Chan

e-—.u.
1

fRRAR A

S i

s in Equit Unaudlted
BEH R CREBH

(Unauited)
Attributable to owners of the Company
FRARBAEE
Financial
asset Share Non-
Share Capital  Exchange  atFVOCI Revaluation option  Retained controlling Total
capital  reseve  reserve  feseve  resee  feserve  eamings Total  interest eqity
BATE
HALM
REWEZ
o ) SHAE ) RirHE
Ry EnfifE  ERGERE B EffE Hh  RERA BE FEREE RELE
HK$000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HK$000
Tén TEx TEn TEx  TEn  TExn  TEn  TEn  TEn TiEn
Balance at 1 April 2021 RoBZ-%
IE B&H 1,979,067 1915  (163%2) (27000 12,025 - 32,867 1,952,782 217 1,952,999
Comprehensive income/(loss) 2ERA/ (FH).
- Proft loss) for the period - B (58) = = = = = - (0021 (20920 - (0921
Other comprehensive income (loss) K2 & W (ﬁﬂﬁ)
- Currency translation —EiREE
differences - - 44,158 - - - - 44,158 - 44,158
~ hequisition of & subsidiary ~WETAT - (10541) - - - - - (10541) - (10541)
Total comprehensive incomef(loss)  HARAKA/
for the period (B 88 - (10541) 44,158 = - - (20921 1289 - 12,690
Transactions with owners HREAZRA
- Share option granted U b - - - - - 6,008 - 6,008 - 6,008
Balance at 30 September 2021 W=F--%£AB=+H
gk 1,979,067 (2626) (32,234 (2700 12,025 6,008 11,940 1,971,480 21 1,911,697
Balance at 1 April 2020 —2E
RA-B2E&H 1,979,067 7915 (235,036) (93) 12,025 - 138110 1901146 915 1,902,061
Comprehensive incomef{oss) 2EBA/ (B
- Profit (loss) for the period ~BEE - - - - - - 1690 1690 (422) 1,268
Other comprehensive income (loss) H%%EWI‘
- Change in fair value of financial
asset at fair value through
other comprehensive income - - - (519) - - - (519) - (519)
- Currency translation
differences - - 79834 - - - - 79,834 (199 79815
Total comprehensive incomel(loss) £
for the period - - 79,834 (519) - - 1,690 81,005 (441) 80564
Balance at 30 September 2020 1A
1,979,067 7915 (155202) (1454) 12,025 6008 139800 1,982,151 474 198262
ERRREEBRAR 9

2021/2022 AR &



v—

Condensed Consolidated Statement of Cash Flows (Unaudited)

AR EREMER (REER)

(Unaudited)
(REEH)
Six months ended 30 September
BENA=THLAMER

2021 2020
5% “ETFE
HK$'000 HK$'000
TERT TER

Net cash generated from/(used in) operating  &X&EEIFTS/ (FTF) 2 BE3E
activities (11,972) 972
Net cash used in investing activities RERBMAZREEH (262) (3,955)
Net cash generated from financing activities BB EBFTS 2 RS2 12,749 1822
Net decrease in cash and cash equivalents ~ RERRESEMAN FE 515 (1,161)

Cash and cash equivalents at R=ZA=+-HZHER

31 March REEEY 1,053 1,501
Exchange loss on cash and cash equivalents RERREEENZELBR 2 20
Cash and cash equivalents at 30 September  RAB=+BZRERBEEEEY 1,590 360

-I 0 Crown International Corporation Limited
Interim Report 2021/2022
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GENERAL INFORMATION

The principal activities of the Group
are (i) property investment, (ii) property
development, (iii) hotel operations and (iv)
provision of comprehensive healthcare
planning and management services.

The Company is a limited liability company
incorporated in Hong Kong Special
Administrative Region (“Hong Kong”). The
address of its registered office is Suite 902,
9th Floor, Central Plaza, 18 Harbour Road,
Wanchai, Hong Kong.

The Company has its shares traded on
the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).
The Directors consider the ultimate
holding company to be Redstone Capital
Corporation, incorporated in Samoa.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

The unaudited condensed consolidated
interim financial statements of the Group
have been prepared in accordance
with Hong Kong Accounting Standard
(“HKAS(s)”) 34 “Interim Financial
Reporting” issued by the Hong Kong
Institute of Certified Public Accountants
and with the applicable disclosure
requirements of Appendix 16 to the Rules
Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”),
and should be read in conjunction with
the Group’s annual consolidated financial
statements for the year ended 31 March
2021. These condensed consolidated
interim financial statements are unaudited
but have been reviewed by the Company’s
audit committee (the “Audit Committee”).

Notes to the Unaudited Condensed Consolidated Interim Financial Statements

A B P HA R B IR AR B 5

—REH
FEBZIZEBROYE
BE(INEER - GiI)BIE
EERIVIREHABEREE
ERRT -

KRB R/REBRHITHE
(TER)FMAILZAR
AE HEMMERMA S
BHEEFBEEISTETIRE
HOB902= ©

KRBRMDREBH SR
SEBRAR (TR
FTREB - BEEZRARKE
f% A7) %&Redstone Capital
Corporation (52 & £ 22 % i
B 3L) ©

mMRBERGEER

rEEZ REELERES
MM BREDRESE
SR A EFEMZE RS
StAER S 345% TR HA RS 5 3R
R E - E )
A (T EWRA) M EE+7<
ZBERAKREREMARSR B
BEREECAEERE"S
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

*
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[[= =

SEZ PR S P HAR B IR M 5E ()

BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

The financial information relating to the
year ended 31 March 2021 included in this
condensed consolidated interim financial
statements as comparative information
does not constitute the Company’s statutory
annual consolidated financial statements
for that financial year but is derived from
those consolidated financial statements.
Further information relating to these
statutory financial statements disclosed in
accordance with section 436 of the Hong
Kong Companies Ordinance (Cap. 622)
(the “Companies Ordinance”) is as follows:

The Company has delivered the
consolidated financial statements for the
year ended 31 March 2021 to the Registrar
of Companies in accordance with section
662(3) of, and Part 3 of Schedule 6 to, the
Companies Ordinance.

The Company’s auditor had reported on
those financial statements. The auditor’s
report was unqualified but included
a reference to the matter of material
uncertainty related to going concern to
which the auditor drew attention by way of
emphasis without qualifying its report; and
did not contain a statement under sections
406(2), 407(2) or (3) of the Companies
Ordinance.

Crown International Corporation Limited
Interim Report 2021/2022
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

In preparing the condensed consolidated
interim financial statements of the Group,
the Directors have given consideration to
the operations of the Group can continue
as going concerns notwithstanding that
the following matters which may cast
significant doubt about the Group’s ability
to generate sufficient cash flows to meet its
liquidity needs:

0]

the operations of the Group has
deteriorated due to the Novel
Coronavirus (“COVID-19”) pandemic
as one of the main operations of
the Group is sales of properties in
the People’s Republic of China (the
“PRC”). Even though the lockdown
measures were released after the
pandemic situation improved,
economic conditions have not
returned to the level before COVID-19
pandemic. As a result, properties
sales of the Group has been affected
significantly.

MENBEEREFEER @

i

NI

RRAEENBREES

HVHEREAR - EFEERE
NAEENEETUEER
BRE BEUTEEIAE
HAEBEELRHRER
LU e e e B RBIBE 18
PREREER :

HRHEERKS
(COVID-19) (M'#r 72 B
RK1)MEBEB BFERE
EMEHSE BAA
AEBBNETEERK
—RETEARHEM
(THRE) W
E-HARAERBEMN
% HIMIE MR B
4 1B R AT 2k AE [B] 18
bt K AT Z K F o
Rt > AEBE Y EH

EXIBRELE-
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REZERRS PR BRRIE (@

*

2.

14

BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

(i)

overdue of interest payment of the
Group’s entrusted loan in the total
amount of HK$74,593,964 and
overdue of principal repayment of
the Group’s entrusted loan in the
amount of HK$494,367,280 which
was also due and payable. The
interest payment and the principal
repayment remained overdue as at
30 September 2021 and up to the
date of approval of the condensed
consolidated interim financial
statements. As a result, the bank
has the right to serve a notice to
request the immediate repayment
of the entire principal amount of
the entrusted loan together with
interest and penalty. The entire
entrusted loan with principal amount
of approximately HK$603,800,000,
together with interest and penalty
payables as at 30 September
2021 was treated as immediately
due and payable and classified as
current liabilities. However, as at 30
September 2021, the cash and cash
equivalents of the Group amounted
to HK$1,589,786 only.

Crown International Corporation Limited
Interim Report 2021/2022
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

(iii)

(vi)

an overdue corporate bonds of
the Company with the aggregate
outstanding principal and accrued
and unpaid interests amounting to
approximately HK$56,000,000 as of
30 September 2021.

an overdue loan owed to an
independent third party, with the
aggregate outstanding principal
amounting to approximately
HK$25,000,000;

outstanding trade payables of
approximately RMB90,000,000
arising from the procurement of
construction materials from a
supplier, which is under the liability
guarantee of the Company in respect
of the settlement obligations for such
outstanding materials payables; and

outstanding construction payables
of approximately RMB44,000,000
arising from the procurement of
construction maintenance services
from a supplier, which is under the
liability guarantee of the Company in
respect of the settlement obligations
for such outstanding construction
payables.

MNEERE

(iii)

(v)

SR

KRB BERBES
BE_T”_—F1A
—tTHZHEKREESR
THEKREFRMOTE
& 456,000,000

7T 5

Rt —%BIE=
BZBBERH
REEXTREN
25,000,000/ 7T ;

B EERER
EMBMELEZFRE
BIEENEZNIEN
AR %90,000,0007%
HERAABMZE h
R EE &M R R
ME%AE¢$%ﬁ
R &

M- HEBRE
ITREERSME
EZHKREEERN
IBREHOARE
44,000,0007T > A&
NEFZFHREERE
BN ITREMRANEE
BEEFLHERER
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

*
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REZERRS PR BRRIE (@

BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

The condensed consolidated interim
financial statements were prepared based
on the assumption that the Group can be
operated as a going concern. The Directors
are of the view that the Group will have
sufficient working capital to finance their
operations in the next twelve months from
30 September 2021, after taking into
consideration of the following:

0]

the Group is actively negotiating
with the financial institutions to
remedy the late payment issue and
to restructure the payment terms
for the remaining amount of the
entrusted loans. As a result of the
outbreak of COVID-19, the PRC
government was encouraging banks
to help enterprises to resolve their
liquidity problem. The Directors
consider the Group will be able
to reach an agreement with the
financial institutions to defer the loan
repayment schedule;

Crown International Corporation Limited
Interim Report 2021/2022
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

(i)

(iii)

as at 30 September 2021, the
Group had certain investment
properties located in the PRC
with net carrying amount of
approximately HK$2,089,269,000,
that are available for the Group to
use as securities for possible future
borrowings. The Group is actively
negotiating with lenders to obtain
new borrowings. Considering the
Group’s ability in providing sufficient
pledges of properties, the Directors
are in the view that the Group will be
able to secure new borrowings, when
necessary; and

the estimated proceeds from the pre-
sale of properties under development
in respect of the projects in Weihai.

2. RUEBERE

(if)

(iii)

SR

W~ —%F N AH
=tH AERTEFE
BEAEETHREEEY
#2,089,269,000% 7T
B al AR g
BRERKAENE
TR o REE EFR
b i LUE BT B 7o
TERIAAEFRTIRM
TEMEMFIRFE LA
Z%ﬁ BEFERALE

EEHER BREMF

%ﬁ%mgﬁ;

EHEERBNERF
MEBEEGLSEER
ZRRIE
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

*
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SEZ PR S P HAR B IR M 5E ()

BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

The Directors, after making due enquiries
and considering the basis of management’s
assumptions, believe that, taking into
account the above mentioned actions and
planned measures and their progress, the
Group will have sufficient funds to finance
its operations and to meet its financial
obligations when they fall due within the
next twelve months from 30 September
2021. Accordingly, the Directors are
satisfied that it is appropriate to prepare the
condensed consolidated interim financial
information on the going concern basis.
There is a material uncertainty related
to the outcomes of the above events or
conditions that may cast significant doubt
on the Group’s ability to continue as a
going concern and therefore the Group
may be unable to realise its assets and
discharge its liabilities in the normal
course of business. Should the use of
the going concern basis in preparation
of the condensed consolidated interim
financial information be considered to be
inappropriate, adjustments would have
to be made to write down the carrying
amounts of the Group's assets to their net
realisable values, to provide for any further
liabilities which might arise and to reclassify
non-current assets and liabilities to current
assets and liabilities. The effect of these
adjustments have not been reflected in the
condensed consolidated interim financial
information.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

The condensed consolidated financial
statements have been prepared on
the historical cost basis, except for
investment properties and certain financial
instruments, which are measured at fair
values.

Other than additional accounting policies
resulting from application of amendments
to Hong Kong Financial Reporting
Standards (“HKFRSs”) and application of
certain accounting policies which became
relevant to the Group, the accounting
policies and methods of computation used
in the condensed consolidated financial
statements for the six months ended 30
September 2021 are the same as those
presented in the Group’s annual financial
statements for the year ended 31 March
2021.

MENBEEREFEER @
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BRSPS R R E (@)

BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

Application of amendments to HKFRSs

The Group has applied the following
amendments to HKFRSs issued by the
HKICPA for the current accounting period:

Covid-19 - Related rent
concessions beyond 30
June 2021

Amendment to
HKFRS 16

Amendment to Interest Rate Benchmark
HKAS 39, HKFRS 4,
HKFRS 7,

HKFRS 9 and

HKFRS 16

Reform - Phase 2

Other than the amendment to HKFRS
16, the Group has not applied any new
standard or interpretation that is not yet
effective for the current accounting period.
The application of amendments to HKFRSs
in the current period has had no material
impact on the Group’s financial positions
and performance for the current and prior
periods and/or on the disclosures set out
in these condensed consolidated financial
statements.

Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

REVENUE AND SEGMENT
INFORMATION

The Group identifies operating segments
and prepares segment information based
on the regular internal financial information
reported to the chief operating decision-
maker, namely the executive Directors, for
their decisions about resources allocation
to the Group's business component and
for their review of the performance of that
component. The business components in
the internal financial information reported
to the executive Directors are principally
engaged in property investment, property
development, hotel operations, provision
of comprehensive healthcare planning and
management services and provision of
financial consultancy service (discontinued
operation).

The Group’s operating businesses are
structured and managed separately,
according to the nature of their operations
and the services they provide. Each of the
Group's business segments represents a
strategic business unit which is subject
to risks and returns that are different
from those of other business segments.
Summarised details of the business
segments are as follows:

(i)  the property investment segment
engages in investment of properties
in cities of Yingkou, Jinggangshan
and Zhongshan of the PRC, the
Group aims to use these properties
for rental or capital appreciation
pUrposes;

Wz Be 3 BR B Y

FEEERENDIEEE
ARN BIRITES) REZ
RNEBH B E R R ZE DY
REHDEER > MEF
BHBFERDHRATESH
FEBEBENBLD ZER
DECIEHIRE > W HKREFE
R ZAAR B D 2RI - B
TEFREZABHBER
PRz EHAMBD T 2R
EMERE - WEER A
EEENREAREREE
BB &R HERERRE
(BRIEEEETR) -

FEEZEEEXEHHREL
S ERFTR AR D 5
B NEE -FEREZER
DEHEER—ERBMEES
B HFF AR R B KRAE
CHRAFNEMERG DI -
EHDR BRI T ¢

(i) MEREDEHNRDE
EOmHE LT RF
W EEMERE &
EEFEFMBZEEY
FELEHEREE
B&;
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REZERRS PR BRRIE (@

REVENUE AND SEGMENT
INFORMATION (Continued)

(i)

(iii)

(iv)

(v)

(vi)

the property development segment
engages in property development
and sales of properties;

the hotel operations segment
engages in hotel rental and food and
beverage business in Weihai city;

the comprehensive healthcare
planning and management services
segment engages in the provision of
comprehensive healthcare planning
and management services to the
healthcare operators;

the financial consultancy service
segment engages in the provision
of financial consultancy service to
assist customers to obtain financing
(discontinued operation); and

the unallocated segment comprises
operations other than those specified
in (i), (i), (i), (iv) and (v) above and
includes that of the corporate office.

Crown International Corporation Limited
Interim Report 2021/2022
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

3. REVENUE AND SEGMENT 3. KEKRAHEN @
INFORMATION (Continued)
The segment results, depreciation, fair BE_E -Gk _EF_
value gains on investment properties and TEANR=THLENER
capital expenditures based on reportable el sREDIBEI D 2D EE
segments for the six months ended 30 EME KBEYEZRNF
September 2021 and 2020 are as follows: BEEMNEREABESWT :
Discontinued
Continuing Operations Operation Total
BAL
b5 Fd-E fd-E3 3t
Comprehensive
healthcare
planning and Financial
Property Property Hotel  management consultancy
investment  development  operations services  Unallocated Total service
KRR
REER SRER
NERE  WEER  EREE B AHERE st ]
HK$'000 HK§'000 HKS'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
FER FEn T#n FEn FEn FEn T#n FER
Six months ended 30 September 2021 HE-F-—FEHA=+H
(Unaudited) L7~fER (REEH)
Segment revenue: Rl
Revenue from external customers  RESNIZEZME 1423 - - 690 - 2,113 - 2,113
Segment results e 558 (1,363) (299) (1,283) (16,011) (18,368) = (18,368)
Finance income RN 19 - 19
Finance costs A (324) - (324)
Proft(loss) hefore incame tax WEERAER/ (58) (18,673) - (18673)
Incorme tax expense FihES (2,254) = (2,254)
Proft(oss) after income tax BEER%EN/ (BH (20,927) - (208
Loss on disposal of subsidiary HERBLATSE - - -
Proft(loss) fo the period BEEs/ (B8 (20,927) -0
Other segment information EthaFEs
Depreciation on property, plantand 412 BERZGEHE
equipment (122) (265) (12) (252) (2,085) (2,736) - (2,736)
Fair value gains on investment
properties = = o = o © = o
Additions to
- property, plant and equipment = = = = = = = =
- Investment properties = = = = o = = -
ERRREEBRAR 23
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REVENUE AND SEGMENT

INFORMATION (Continued)

3. WERAIEBER @

Discontinued
Continuing Operations Operation Total
BAL
BREEEYE ez st
Comprehensive
healthcare
planning and Financial
Property Property Hotel management consultancy
investment ~ development  operations senvices  Unallocated Total senvice
RER
REEE SRER
WERE  WMEEE  BEEE % KkpEEE 5 s
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK§'000
T TER TER T i TEn TER T
Sixmonths ended 30 September ~ BEZF-REARZTH
2020 17+f8R (REER)
(Unaudited)
Segment revenue: Nl
Revenue from external customers — RESNSEEZ & 9,092 - - 646 - 9738 - 9738
Segment resulfs NHEE 18,995 (1,668) (33 (860) (8613) 7483 (981) 6,502
Finance income BTN 20 - 20
Finance costs FIEI (303) (52) (353)
Proftoss) before income tax REERAER/ (58) 7200 (1033) 6,167
Income tax expense FfgiET (4701) - (4701)
Profit(loss) after income tax BFEREEN/ (BB 249 (1033) 1466
Loss on disposal of subsidiary HEHBLATER - (198) (198)
Profit(loss) fo the period R/ BB 249 (1.231) 1268
Other segment information HtAHER
Depreciation on property, plant and 1% ERAMETE
equipment (108) (150) (12) (4n3) (2878) (3621) (466) (4,087)
Fair value gains on investment RENEZATERA
properties 11,079 - - - - 11,019 - 11,079
Additons to RE
- property, plant and equipment 1% BRR&ME 111 558 6,931 - 2 7621 - 7621
~ Investment properties -RENE - - - - - - - -

Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBIZG AR S P HIM B R R E &

3. REVENUE AND SEGMENT
INFORMATION (Continued)

4 customer (six months ended 30
September 2020: 1) contributed more than

WERDEER @)

mEER (BE_Z2-_ZF
NA=+HLEXER : —%)

10% revenue of the Group. MAEBESHRBEI0O%I
=o
(Unaudited)
(REER)
Six months ended
30 September
HENB=THLAER

2021 2020
ZE--% ZZ°%E
Property Property
investment investment
segment segment
nE ES
RERE RESH
HK$'000 HK$'000
TERT TEn
Customer A ZEA - 6,526
Customer B XEB 1,053 NATRE
Customer C EEC 3N NATE
Customer D EFD 302 NATER
Customer E ZAE 387 NARE
Total et 2,113 6,526

ERRKEMARAT 25
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REVENUE AND SEGMENT 3. WmKkAEER @
INFORMATION (Continued)
The segment assets and liabilities based on W _ZE2_—FHhB=+tHxKk
reportable segments as at 30 September —B=+—H &ZoRED
2021 and 31 March 2021 are as follows: WE DT HELEEREEU
T
Comprehensive
healthcare
planning and Financial
Property Property Hotel ~ management  consultancy
investment  development operations services sevice  Unallocated Total
N
NERE E BEEE EBRE SRERERE APEER 3t
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thn Thn Thn Thn Thn Tin T
At 30 September 2021 KZE_-FRAZ1A
(Unaudited) (REER)
Segment assels HoEE 1,821,401 551,084 1,095,598 - - 3604 3810127
Cash and cash equivalents RERFEEEN k) 685 - 1 - 870 1,590
Total assets BESE 1,821,435 551,769 1,095,598 1 - 336,914 3811717
Segment liabilities ABaR (496,431 (980,157)  (215,156) (993) = (147,283)  (1,840,020)
Total liahilities afilE (496,431)  (980,157)  (215,156) (993) - (147,283)  (1,840,020)
At31 March 2021 RIE_-£=p=+-B
(Rudited) (3]
Segment assets HEEE 1,997,015 1,292,7% 33311 256 1,0% 8232 3,631,706
Cashand cash equivelents — FERFEEZEN 110 825 - 20 47 51 1,053
Total assets EERA 1,997,125 1,293,621 332311 216 1183 8283 3,632,759
Segment liabiies af (430,670) (942,559) (206,912) (1,798) (484) (97.297)  (1,679,760)
Total liablies BELE 430670) (942,559) (206912) (1,798) (484) (97.297)  (1,679,760)

Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

&) REVENUE AND SEGMENT
INFORMATION (Continued)

The Group’s businesses operate in Hong
Kong and the PRC. The Group’s revenue
for the six months ended 30 September
2021 and 2020 and non-current assets
other than financial instruments, deposit
paid for corporate asset and deferred
income tax assets as at 30 September
2021 and 31 March 2021 based on

WERDEER @)

FEBREBRTEHLEE
o RKEBBE_ZT_—%
RZEZEFAB=1HIE
SNE B it & B 9z W as L
MR _E-_—FhB=+H
R=ZA=+—H%MEEH
ZIERBEE (FHTA B
NEBEEZ S KRB

geographical area are as follows: BMEBERIN WOF -
(Unaudited)
(REEBH)
Six months ended
30 September
HEAA=THLNER
2021 2020
—E_-F “ZTE
HK$'000 HK$'000
TAT THET
Revenue W
PRC HE 2,113 9,738
(Unaudited) (Audited)
(REEEH) (=17
30 September 31 March
2021 2021
—E”-% 2%
AB=+H “B=1+-H
HK$'000 HK$'000
TAT TEn
Non-current assets FREEE
Hong Kong Eh 5,698 7972
PRC HE 2,388,571 2,279,373
2,394,269 2,287,345

Revenue is categorised based on the
jurisdiction in which the customers are
located. Non-current assets are categorised
based on where the assets are located.

W E RFAEREREE
THR-FFRPBEEREE
PRIEMETT DR
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEB L BARS PHAM B RRIE (@)

4. OTHER GAINS, NET 4. HhZEFHEE

(Unaudited)
(R B
Six months ended 30 September
HENB=1RHLAER

2021 2020
—E_-F ZZITE
HK$'000 HK$'000
TET T#Ex
Gain on disposal of fixed assets HEBTEEER - 145
- 145
5. OTHER INCOME 5. HMkA
(Unaudited)
(REER)

Six months ended 30 September
HEAA=THLANEAR

2021 2020

%% Z2I%%

HK$'000 HK$'000

TAT TEn

Government grants BT R 15 540
Others Htr 141 87
156 627

28 Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBIZG AR S P HIM B R R E &

6. OTHER OPERATING EXPENSES 6. HMEZEIH
(Unaudited)
(REZH)

Six months ended 30 September
BEAA=THLAER

2021 2020
—EC-F _ECEE
HK$'000 HK$'000
TER TEn
Audit fee E:HE 162 755
Property tax MER 528 917
Legal and professional fee EREREEER 718 202
Others Htt 3,166 2,089
5,234 3,963
7.  (LOSS)/PROFIT BEFORE INCOME 7.  (E518) PRERISMATER
TAX I
(Unaudited)
(REEH)

Six months ended 30 September
BEAA=THLAMER

2021 2020
EC-E BT
HK$'000 HK$'000
TER TEn

(Loss)/profit before income tax is arived ~ FREF1SRR AT (518) /57

at after charging: Bk

Auditors” remuneration &Ll 700 700
Staff costs EEMAK 12,667 6,522

ERRKEMARAT 29
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEB L BARS PHAM B RRIE (@)

8. INCOME TAX EXPENSE 8. FhfSMBX

(Unaudited)
(R B
Six months ended 30 September
HENB=1RHLAER

2021 2020
—EC-& “Z°FE
HK$'000 HK$'000
FET TET
Current tax - PRC BERE-TE 2,254 1,931
Deferred taxation - PRC RIERBE-FE - 2,770
2,254 4701

LOSS FROM DISCONTINUED REHERKRUERESERE 2

OPERATION

On 30 June 2020, the Group entered into
a sale agreement to dispose the business
of financial consultancy service by selling
the PRC wholly-owned subsidiary S &
EBEAMREAT to an independent third
party at a consideration of RMB230,000
(equivalent to HK$252,000). The disposal
was completed on 3 August 2020. As the
Group did not record any revenue from the
business of financial consultancy service
since the financial year ended 31 March
2018, the Directors believed that it was
in the interests of the Group to dispose of
this business in order to save operation
costs going forward. With the completion
of the disposal, the loss on disposal of
subsidiary is presented in the results of the
discontinued operation.

Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

9.

LOSS FROM DISCONTINUED
OPERATION (Continued)

Results of discontinued operation

REBRIEEEEH

E538 @)

A BRIEKEEFZE

&
(Unaudited)
(REER)
For the six For the period
months ended from
30 September 1 April 2020
2021  to 3 August 2020
BZZI%R
BHEZZ--F mE—HEZE
AB=+AL ETFE
~MER  N\B=HLEHHE
HK$'000 HK$'000
TER TEn
Revenue W - -
Other income A - 5
Staff costs EEMZE - (437)
Depreciation on property, NE BER
plant and equipment RENE - (466)
Other operating expenses H@Er s - (83)
Operating loss KEFR - (981)
Finance costs BEmE - (52)
Loss hefore income tax PRET AR - (1,033)
Income tax expenses FsMES = -
Loss after income tax BRARR%ESR - (1,033)
Loss on disposal of HERBAREE
subsidiary (see note C (RF5KEC)
below) - (198)
Loss from discontinued BRIEEEE Z5E
operation - (1,231)
Basic and diluted loss per RECRIREEEZ
share from discontinued SREFREEHR
operation (HA cent) (GEfl) - (0.04)
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*

9.

32

BRSPS R R E (@)

LOSS FROM DISCONTINUED

OPERATION (Continued)

B. Cash flows (used in)/generated

REBRIEEE

548 @)

£

B. BH&IEREEH (FA)

from discontinued operation SERBZIRERE
(Unaudited)
(KRB

For the For the

six months period from

ended 1 April 2020

30 September to 3 August

2021 2020

BZZI%%

HE mA—-HEE

Z%--% “Z°%E

NB=+HL NE=RIE

~EA HE

HK$'000 HK$'000

FAT TET
Net cash used in LERYMAZRERE

operating activities - (521)
Net cash used in REEHMAZREIE

investing activities - -
Net cash (used in)/generated  BREE® (FTF) /Fii52

from financing activities Re - (93)

Net cash flows for the period ~ HAES3HEEHE - (614)

Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBIZG AR S P HIM B R R E &

10. (LOSS)/EARNINGS PER SHARE 10. =Bk (5518 &BF
(a) Basic and diluted (loss)/earnings (a) EREEREARES
per ordinary share is calculated by (B538) /B ATh A
dividing the (loss)/profit attributable A ATIHAE A
to owners of the Company by the (1) H#FBUB
weighted average number of ordinary BT ZBER ZIMEF
shares in issue during the period. HEETE o
(Unaudited)
(REER)

Six months ended 30 September
HEAA=THLANEAR

2021 2020
—EC-E ZEIEE
From continuing and discontinued ~ REBELSERR
operations BRIEEEEHE
(Loss)/profit for the period NG 2PN Rl
attributable to owners of the (BB /&f) TEr
Company, HK$'000 (20,927) 1,690
Weighted average number of BETEERZME
ordinary shares in issue T8 3,430,000,000 3,430,000,000
Basic and diluted (loss)/earnings ~ EREBRELR
per ordinary share, HK cent B (58 /B B (0.61) 0.05
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

SEZ PR S P HAR B IR M 5E ()

*

10.

34

(LOSS)/EARNINGS PER SHARE
(Continued)

From continuing operations

Basic and diluted loss per share for the
period is 0.61 HK cent per share (six
months ended 30 September 2020 basic
and diluted earnings per share for the
continuing operations is 0.09 HK cent per
share), based on the loss for the period
of HK$20,927,000 (six months ended 30
September 2020 based on the profit for
the period from continuing operations of
HK$2,921,000) and the denominators
detailed above for basic and diluted
earnings per share.

The calculation of diluted (loss)/earnings
per ordinary share is based on the profit or
loss for the period attributable to owners
of the Company and the weighted average
number of ordinary shares used, which
is the same for calculating basic earnings
per share above, diluted earnings or loss
per share for the six months ended 30
September 2021 (30 September 2020: Nil)
was the same as basic earnings or loss per
share since the share options had anti-
dilutive effect.

Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBIZG AR S P HIM B R R E &

11.

12.

DIVIDEND

The Board do not recommend payment of
interim dividend for the six months ended
30 September 2021 (six months ended 30

September 2020: Nil).

INVESTMENT PROPERTIES

11. IBE

EFEFEZORBE"T
——HFAA=+HLEARAE
BZAHRE BEZZZ
TENA=T+THILEXRER:

) o

12, IREYE

(Unaudited) (Audited)

(REER) (&7

30 September 31 March

2021 2021

—EC-E “FC-F

AB=+H =B=+-AH

HK$'000 HK$'000

TER FET

At heginning of period/year B/ &4 1,992,545 1911983
Fair value gains, net ATERAFE - (76,021)
Exchange difference ERER 96,724 156,583
At end of period/year RE%/EX 2,089,269 1,992,545
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BRSPS R R E (@)

13. OTHER RECEIVABLES,

36

13. HMEUWRIE  FE™

PREPAYMENTS AND DEPOSITS IBRES
(Unaudited) (Audited)
(REEER) (=17
30 September 31 March
2021 2021
—E--F “ET-&
AB=+H =ZA=t+-A
HK$'000 HK$'000
TER TEr
Non-current R
Rental deposits itk 1,251 1,251
1,251 1,251
Current e
Other receivables HtEw A 29,180 8584
Prepayments and deposits (Note) BOTBERES (35 256,726 252,694
285,906 261,278
287,157 262,529
Note: s -

Prepayments and deposits mainly included
prepayments in the amount of approximately
HK$256,726,000 (31 March 2021:
HK$251,347,000), equivalent to RMB212,592,000
(31 March 2021: RMB212,502,000) made by the
Group which represent prepayments for procuring
the acquisition of a potential property development
project in Weihai, PRC. The amounts will be
transferred to properties under development for sale
when the Group obtains contractual usage rights of
the relevant lands and properties.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)
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14. TRADE RECEIVABLES 14, FEWNE FERFR
(Unaudited) (Audited)
(REEER) (=)
30 September 31 March
2021 2021
Z%--% “BET-&
NB=1H =A=1+-H
HK$'000 HK$'000
TER TEn
Trade receivables EWEZEN 2,225 689
Aging analysis of net trade receivables, RELXZHHAGR EWE
based on the invoice date at the end of the SRICFRENIM SRR
reporting period is as follows: oM
(Unaudited) (Audited)
(REEER) (=)
30 September 31 March
2021 2021
—E--% 2%
AB=1H =B=1+-H
HK$'000 HK$'000
TAT TET
1to 3 months 1£3(88 736 376
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEB L BARS PHAM B RRIE (@)

15. OTHER PAYABLES AND ACCRUALS 15. HEMEMRIEKRESE

&
(Unaudited) (Audited)
(REER) (&7
30 September 31 March
2021 2021
—EI-& _EC-E
hAB=+AH =B=1+-A
HK$'000 HK$'000
TER TEn
Non-current JEENH
Leasehold improvements payable RELERTTE 6,488 5,256
6,488 5,256
Current B

Construction and development EIRERERNA
cost payables 459,647 350,810
Contract liahilities sH8E 139,572 131,855
Interest payable FEfTH 8 79,495 55,872
Others =0y 30,408 41,424
709,122 579,961
715,610 585,217

38 Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)
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16. BORROWINGS 16. &8
(Unaudited) (Audited)
(REEER) (&7
30 September 31 March
2021 2021
—EC-E “BET-&
AB=+H =A=t+-A
HK$'000 HK$'000
TERr TEn
Current ]
Entrusted loan (Note a) REER (Wita) 603,800 591,400
Bonds payable (Nofe b) [EfTES (W) 78,040 50,960
681,840 642,360
Less: Amount due within one year shown o SERBaRZER
under current liabilities: —EREEZEE
Entrusted loan ZiER (603,800) (591,400)
Bonds payable EfES (78,040) (50,960)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)
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*

16.

40

BORROWINGS (Continued)

Notes:

(a)

On 9 November 2018, EEEEBE
EXABMWRAT (“Weihai Runhe”), an
indirectly wholly-owned subsidiary of the
Company, entered into an entrusted debt
investment agreement with Asia Alliance
Asset Management Co., Ltd. (“Asia Alliance
Asset”), an independent third party, through
Harbin Bank Tianjin Branch pursuant to
which Weihai Runhe obtained a loan in the
amount of RMB660,000,000 (equivalent
to approximately HK$780,648,000) for a
term loan of 3 years, bearing interest at
6.6% per annum (“Asia Alliance Asset
Loan”). The borrowing is secured by the
pledge of Weihai Runhe construction-in-
progress “Real Estate Registered Certificate”
which will be in custody by Harbin Bank
Tianjin Branch. The funding will be used
for construction work of Golden Beach No.
1 Project. The final drawdown amount of
this loan was RMB500,000,000 (equivalent
to HK$603,800,000) and the remaining
undrawn facility amount was lapsed. This
loan is guaranteed by Mr. Meng Jin Long,
being the legal representative of Weihai
Runhe and a director of the Company.

Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBIZG AR S P HIM B R R E &

16. BORROWINGS (Continued)

(a)

(Continued)

As at 30 September 2021, the Group
has not paid certain instalments of
principal and interest payments of the
entrusted loan with an aggregate amount
of HK$527,927,207 (equivalent to
approximately RMB437,170,592) which
was due and payable on 20 March 2020,
20 June 2020, 20 September 2020, 20
December 2020 and 20 March 2021,
20 June 2021, 20 September 2021 and
remained overdue as at 30 September 2021
and up to the date of approval of these
consolidated financial statement. Based
on the loan agreement the lender has the
right to demand immediate repayment,
and as a result, the bank has the right to
serve a notice and require Weihai Runhe to
repay the entire entrusted loan of principal
amount of approximately HK$603,800,000
(equivalent to RMB500,000,000) as at 30
September 2021, together with the interest
and penalty, immediately.

As at 30 September 2021, the Group has
not paid the principal and interest payments
of the bond with an aggregate amount of
approximately HK$82,940,000 which was
due and payable immediately. Principal
and interest payments of the bond of
HK$82,940,000 remained overdue up to
the date of approval of these consolidated
financial statement.

16. B8 @

(a)

(b)

()

A B —HFhAA=+
B mEEEKREERZ
BE_EF=H_-+H-Z
TTZFEAAZHHE

T-BEAAS+E-
ToBEL-AS+E-

T —F=ZAZ+H~
—E-_—F,XBZ+H
EZ_EZ—FARBZ+
FE R -—FA
B=+HKREEZE LR
GMBERREMNEZH
7%@%ﬁ%$ﬁm t5t
527,927,207 7T (FEBER
#“ANR#437,170,5927T)
WETFHAS  HEEF S
KEM - RIEER R &
BFEEERILNEDR A
I SRIT R R EHEN
EREE BRI EMERR
—E—-FNB=+H
2887 £ 49603,800,000
BT (HERAR®E
500,000,0007%) B9Z&EEE
BRI B RS

NW_E-_—FhB=+
B> ~NEEEKEEDS
KT BIFHEH4982,940,000
BTHABBESE LS R
HEFN B -BEEZRSES
B REMNEZR
AERANERBEEES
82,940,000 7T 9 A FfE
HAmEART o

ERRKEMARAT 41
2021/2022 AR &



Ll

Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEB L BARS PHAM B RRIE (@)

17.

42

DEFERRED INCOME TAX ASSETS
AND LIABILITIES

Deferred income tax assets and liabilities
are offset when there is a legally
enforceable right to offset current income
tax assets against current income tax
liabilities and when the deferred income
tax assets and liabilities relate to income
tax levied by the same taxation authority on
either the taxable entity or different taxable

17.

BEFMSMEELAR

E R ATE R AT R BI R BT
HIFTSMEE RSN
BEOHEKE > MELMFRS
MEERSREE -—ERN
BEEIATFAERNERLRZF
— MR R Z RS R
Ef BARRFREREL
HERERET > BIR RN A

entities where there is an intention to settle BEHEBE0 MK KN

the balances on a net basis. The offset ZBUIR -
amounts are as follows:

(Unaudited) (Audited)

(REER) (=)

30 September 31 March

2021 2021

—E--% 2%

AB=+H =A=1+-A

HK$'000 HK$'000

TER TEn

Deferred income tax assets FIREEE - -

Deferred income tax liabilities EERESE (416,678) (410,391)

(416,678) (410,391)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

19.

18. SHARE CAPITAL 18. B&#s
Number of shares Share capital
] R
HK$'000
TAT
Ordinary shares, issued and fully paid: BETMERLER:
At 1 April 2020 and RZEZZEMA-HR
30 September 2020 “Z-FENA=1H 3,430,000,000 1,979,067
CAPITAL COMMITMENTS AND RIERSNAEE
CONTINGENT LIABILITIES
(@) Capital commitments (a) BAXKE
As at 30 September 2021, the N2 _—FHAB
Group has capital expenditure =+H > RAEBRNEH
contracted for but not provided in AP HAB SRR T
the condensed consolidated interim MEZRMEDTNE
financial statements in the amount REBEENEARABELZL
of HK$124,895,000 in respect of the #4124,895,00078 70 (Z
construction of the properties (31 ET—F=H=+—
March 2021: HK$124,895,000. H : 49124,895,0007#
JT) ©
(b) Contingent Liabilities (b) THAREE

The Group had no significant
contingent liabilities as at 30
September 2021 (31 March 2021:
Nil).

W_ZE_—%FNA
—+H AEELEE
AERFRER (CF
_—F=R=+—08":

") o
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)
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20.

44

PLEDGE OF ASSETS

As at 30 September 2021 and 31
March 2021, the following items were
used to secure loan facilities granted
to the Group with outstanding amount
of RMB500,000,000 (equivalent to
approximately, 30 September 2021:
HK$603,800,000, 31 March 2021:
HK$591,400,000):

(i) Pledge of the construction-in-
progress “Real Estate Registered
Certificate” of property development
project in Weihai city, Shandong
province, the PRC held by Weihai
Runhe, which represents the hotel
development under construction in
progress and the properties under
development for sale.

(i)  Pledge of the entire share capital
RMB425,620,000 of Weihai Runhe.

Crown International Corporation Limited
Interim Report 2021/2022
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

21.

EVENTS AFTER THE REPORTING
PERIOD

Unless otherwise specified, capitalized
terms used in this section shall have
the same meanings as those defined in
the Company’s announcement dated 21
October 2021 (the “Announcement”).

As disclosed in the Announcement, the
Deed has been entered into between the
Company and Luxuriant (as duly appointed
by other creditors of the Total Debts to
enter into the Deed for and on their behalf),
whereby:

(@) the Company has transferred all
its legal interests in and over the
Subject Shares to Luxuriant at a
consideration of US$10,000:

(b)  Luxuriant has declared that (i) during
the Period, the Subject Shares do
not belong to it but to the Company
as the beneficial owner thereof and
Luxuriant holds the Subject Shares
as nominee and on trust for the
Company, and (ii) Luxuriant has no
beneficial interests in the Subject
Shares; and

21.

BEMRER

FR= B18BRE S KEIFTA
AREAAFDARATE
——F+AZ+—HZAE
(TEZ2&H) FAREERA
1P

WAMZAEEE XA F
Bl uxuriant JEEEHZH
HEEAEREZE KKF
EEIA ) BRI 2% E
It

(a) AABBEmM@Luxuriant
EBREAPEZNERMGF
REBRENRKRHHE
HErEm REA
10,000% 7T ;

(b)  Luxuriant®& BB % HA
ERARR =LA N
REMBRARXE (fF
BEBRBEBAN) M
LuxuriantfE& % A
KiBEBEFTEANAR
REFEENRD &
(i) LuxuriantiX 129 5%

MHRTEE D ; &
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)
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21.

46

EVENTS AFTER THE REPORTING
PERIOD (Continued)

(c)

If the Total Amount is not repaid on
or before the Period Date, among
others, Luxuriant will be the legal
and beneficial owner of the Subject
Shares with immediate effect.
Luxuriant shall be entitled to deal
with (including but not limited to
sale, pledge, loan, mortgage, and/or
lend) part or all of the Shares and/
or any assets of any member of the
Subject Company for the purpose of
recouping the Total Amount provided
that in the case of sale, the price of
the sale shall be a price not less than
(i) the highest price received in an
open tender; or (i) the fair value of
the Subject Shares and/or assets.

Saved as disclosed above, there are no
further update up to 30 November 2021.

Please refer to the Announcement for
further details.

Crown International Corporation Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEE LA S PR B R R (@)

21.

22.

EVENTS AFTER THE REPORTING
PERIOD (Continued)

As at 30 September 2021, net assets
in the Subject Group amounted to
approximately HK$1.34 billion and the
Company is currently in negotiation with
a third party and received a preliminary
offer on 6 October 2021 for the proposed
loan amount of HK$350 million to HK$400
million. The offer is non-binding and
subject to final approval.

APPROVAL OF THE FINANCIAL
STATEMENTS

The unaudited condensed consolidated
interim financial statements was approved
for issue by the Board on 30 November
2021.

21.

22.

BEMRER (@

KRB —FhHA=+AH"
BHERZFEENRL34
BBT -AATHATER—
LEZFEFCLENR-F
——F+ARBKRI—M7MAE
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e
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Management Discussion and Analysis

BER SRR

BUSINESS REVIEW
Introduction

The Group was principally engaged in the
business of property investment, property
development, hotel operations, and
comprehensive healthcare planning and
management services in the PRC.

Property investment

The Group’s current investments in investment
properties consist of the following wholly-owned
properties:

. the commercial building known as Sk
[E at Kunlun Main Steet West, Bayuquan
District, Yingkou city, Liaoning province, the
PRC (the “Yingkou Property”);

° the hotel complex at No. 1 Lan Hua
Ping Road, Ciping Town, Jinggangshan
city, Jiangxi province, the PRC (the
“Jinggangshan Property”); and

° the residential and commercial complex
known as ZHE 20 at No. 69 Zhongshan
Third Road, East District, Zhongshan
city, Guangdong province, the PRC (the
“Zhongshan Property”).

48 Crown International Corporation Limited
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Management Discussion and Angsm (Continued)

BUSINESS REVIEW (Continued)

Introduction (Continued)

Property development

The Group’s current investment in property
development comprises approximately 1,400
serviced apartment units in the project located
at Golden Beach No. 1, Golden Beach Garden,
south of Bei Huan Hai Road and east of Ren
Tai Garden, Gao District, Weihai city, Shandong
the PRC (the “Weihai Property”)
currently under development and to be sold by
the Group. The Weihai Property project is 100%
owned by the Group.

province,

Hotel operations

The Group’s current investments in hotel
operations consist of the hotel development in
the Weihai Property. The Group’s hotel operations
project comprise approximately 200 hotel suites
in the Weihai Property to be managed by a world-
renowned hotel group under the management
agreement between the Group and the said hotel
group. The hotel is still under construction at the
moment.

BERERKR I (&)

EFEOEE
®E @)

HEZRE

AEFBHCYERREERCRE
FHRELREEETaRIERE
BEACRCERSES®TTES
BEH—EWEEE (HEWE))
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AREEI00%HER ©

BIEEE
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BETEESYENESERIER -
AERZEEEEEEQERA
BYEZM200BEEE R Hf
B — ) B B A0 2B S R E R B A
EEAZBEEETUNEER
RETEE -ZBEBRNERZ
Epo
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Mana%ment Discussion and Analysis (Continued)

BEBNRRAT (&

BUSINESS REVIEW (Continued)

Introduction (Continued)

Comprehensive healthcare planning and
management services

The comprehensive healthcare planning and
management services segment was established
in the financial year of 2019/20. Currently, this
new business segment includes mainly provision
of comprehensive healthcare planning and
management services to healthcare business
operators, including preliminary planning,
research, establishment, staff training and post-
establishment operation and management.

A.  The Group’s Property Investment

(i) The Yingkou Property
The Yingkou Property is a 16-storey
commercial building situated in
Yingkou city, Liaoning province, the
PRC. The gross floor area of the
Yingkou Property is approximately
10,740 square metres, and is
owned by HERE (E0) BIEE
EARAT (“U" Inns (Yingkou)
Hotel Management Corporation
Limited*) (the “Yingkou Subsidiary”),
a subsidiary of the Company. The
Yingkou Subsidiary entered into two
separate lease agreements in relation
to the Yingkou Property.

* For identification purpose only

50 Crown International Corporation Limited
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Management Discussion and An.llxsis (Continued)
offl

BERERKR I (&)

BUSINESS REVIEW (Continued)

A. The Group’s Property Investment
(Continued)

()

The Yingkou Property (Continued)

In November 2013, the Yingkou
Subsidiary as lessor entered into a
lease agreement with a local lessee
in relation to the lease of the fifth
to sixteenth floors, as well as part
of the ground floor area, of the
Yingkou Property. The lease was for
nine years, with an initial annual
rental of RMB1.2 million for the first
three years of the lease. The annual
rental shall increase by 6% after the
expiration of each three year period
after the commencement date of the
lease.

In April 2021, the Yingkou Subsidiary
as lessor entered into a lease
supplemental agreement with the
local lessee in relation to the lease of
part of the first floor, second to fourth
floor and part of the ground floors
area, of the Yingkou Property. The
lease was for one year, with rental of
RMB700,000.
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BUSINESS REVIEW (Continued)

A.

52

The Group’s Property Investment
(Continued)

()

(i)

The Yingkou Property (Continued)

In May 2022, the Yingkou Subsidiary
as lessor entered into a lease
agreement with a new lessee in
relation to the lease of the first to
sixteenth floors, as well as the ground
floor area, of the Yingkou Property.
The lease was for ten years, with
annual rental of RMB2 million.

The Yingkou Property is currently
fully occupied due to the
abovementioned two leases. The
Group considers that the operations
of the Yingkou Property has entered
into a stable stage. The Group does
not expect any material change to
the operation of the Yingkou Property
for the duration of the current leases
until 2032.

The Jinggangshan Property

The Jinggangshan Property is a hotel
complex situated in Jinggangshan
city, Jiangxi province, the PRC. The
hotel complex has a gross floor
area of approximately 9,600 square
metres.

Crown International Corporation Limited
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Management Discussion and Ana _zsm (Continued)

BUSINESS REVIEW (Continued)

A. The Group’s Property Investment
(Continued)

(i)

The Jinggangshan Property
(Continued)

In June 2017, the Group entered
into a lease agreement over the
Jinggangshan Property with a local
lessee for a period of ten years
(which commenced on 8 December
2017, after the expiry of a rent-
free period of six months) until
7 December 2027. The annual
rental for each of the first three
years was RMB1.8 million and the
annual rental for each of the next
three years was RMB1.9 million.
Subsequently the annual rental for
each of the following three years
was RMB2.0 million, while the
annual rental for the last year was
RMB2.1 million. Under the terms
of the lease agreement, the local
lessee shall operate hotel businesses
in the hotel complex. The local
lessee undertook to renovate and
maintain the hotel complex, and
to ensure that the post-renovation
complementary facilities achieve
3-Star or above in accordance
with relevant PRC standards. The
lessee undertook to pay not less
than RMB10 million in renovation
expenditures of the project, and the
Group shall subsequently reimburse
the renovation expenditures of up to
RMB10 million over the term of the
lease.
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BUSINESS REVIEW (Continued)

A.

54

The Group’s Property Investment
(Continued)

(i)

The Jinggangshan Property
(Continued)

The renovation work arranged by the
local lessee has been completed,
and the hotel complex operated
by the tenant has commenced
its operations. Accordingly, the
Group’s business operations of the
Jinggangshan Property have also
entered into stable stage. The Group
does not expect any material change
to the operation of the Jinggangshan
Property for the duration of the
current lease until 2027.

The Group believes this business
model will not only help the Group
generate stable rental income to the
Group, but will also improve the cash
flow of the Group by spreading the
renovation expenses borne by the
Group over the term of the lease.
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Management Discussi

BUSINESS REVIEW (Continued)

A. The Group’s Property Investment
(Continued)

(i)

The Zhongshan Property

The Zhongshan Property is a multi-
purpose complex comprising retail
floors on the lower levels and
commercial and residential floors
on the upper levels. In 2015, the
Group acquired the Zhongshan
Property for investment purposes.
When the acquisition was completed,
the Group was of the view that the
commercial and residential floors
of the Zhongshan Property were
suitable for use as economy hotels
and serviced apartments, while the
retail floors were suitable for leasing
to tenants operating retail and
catering businesses.

Due to the consistently rising
property market in Zhongshan city
since 2015, the Zhongshan Property
recorded a substantial accumulated
increase in market value since its
acquisition by the Group based on
the revaluation on the Zhongshan
Property undertaken by an
independent property valuer engaged
by the Group.
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BUSINESS REVIEW (Continued)

The Group’s Property Investment
(Continued)

A.

56

(ii)

The Zhongshan Property (Continued)

The Group’'s management believed
that the increase of market value
in the Zhongshan Property was
attributable to the following factors:
(i) the State Council’'s “Government
Work Report” in 2017 officially
proposed to study and formulate the
development plan for Guangdong-
Hong Kong-Macao Greater Bay
Area (the “Greater Bay Area”),
signifying the construction of the
Greater Bay Area as a formal
national strategy thereby; (ii) the
opened Hong Kong-Zhuhai-Macao
Bridge (the “Bridge”), the world’s
longest sea-crossing bridge-and-
tunnel channel, which reduces
commuting time between Hong
Kong, Zhuhai and Macau to roughly
one hour, and is open 24-hours for
border crossing. The opening of the
Bridge has greatly enhanced the
synergies among the cities within
the Greater Bay Area in terms of
circulation of goods, interaction
of services, personnel movement
and the free flow of information;
(iii) the recent development of the
Shenzhen-Zhongshan bridge and the
Zhongshan metro, which is expected
to shorten the commuting time from
Zhongshan to Shenzhen and Foshan
respectively upon their completion;
and (iv) the current average price
per square metre of Zhuhai, which is
adjacent to Zhongshan, remain much
higher than that of Zhongshan.
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Management Discussion and An.llxsis (Continued)
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BUSINESS REVIEW (Continued)

A. The Group’s Property Investment
(Continued)

(i)

The Zhongshan Property (Continued)

The Group is now studying the best
use plan for the ZE S5t property
in order to maximise the interests
of the shareholders of the Group.
The preliminary plan is to consider
transforming ZEHE S50 into a high-
end healthcare project in order
to align with the development
of the Group’s newly launched
comprehensive healthcare business,
however, the specific implementation
plan remains to be further explored.
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NESS REVIEW (Continued)

The Group’s investment in Property
Development

The Weihai Property

The Weihai Property consists of three high
rise hotel buildings with a total gross floor
area of approximately 195,000 square
metres, which were all originally intended
for hotel use. The Group’s management
observed that Weihai has become an
increasingly popular destination for the
retired population in recent years which,
coupled with the rapid growth of the
tourism sector, has resulted in a consistent
influx of migrants and an increased
demand for properties. The Group's
management considered such development
in Weihai will continue to benefit its hotel
industry and the local property market. In
light of the above, the Group’s management
resolved in the financial year of 2017/18
that approximately 130,000 square metres
of the gross floor area of the Weihai
Property shall be renovated and sold as
serviced apartments.

BEEEEREEXBRAR (“Weihai
Runhe”), an indirect wholly-owned
subsidiary of the Company, obtained the
Commodity Housing Pre-sale Permit in
the third quarter of 2018, after which pre-
sale of the serviced apartments of Weihai
Property started.
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Management Discussi

BUSINESS REVIEW (Continued)

B.

The Group’s investment in Property
Development (Continued)

The Weihai Property (Continued)

As at the date of this report, the total
pre-sales by Weihai Runhe amounted to
approximately RMB200 million, and the
total saleable area pre-sold is approximately
17,000 square metres.
pre-sale amounts are expected to be
recognised as revenue in the financial
year of 2021/22, as the construction and
renovation works of the serviced apartment
units are currently expected to be
completed in the second half year of 2022.

The relevant

Financing of development of the Weihai
Property

It is expected that the preliminary initial
costs (excluding the land costs which was
paid by the Group through acquisition of
the offshore holding company of the PRC
company for development of the Weihai
Property) for development of the Weihai
Property will exceed RMB1.0 billion.
Part of the Group’s plan to finance the
development of the Weihai Property is pre-
sale of the serviced apartment units as
disclosed above.
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NESS REVIEW (Continued)

The Group’s investment in Property
Development (Continued)

Financing of development of the Weihai
Property (Continued)

In November 2018, Weihai Runhe
entered into an entrusted debt investment
agreement with THBEEEEES
FR/A =), through Harbin Bank Tianjin
Branch, pursuant to which Weihai Runhe
obtained a loan facility of RMB660 million
(equivalent to HK$772 million) for a term
of 3 years, bearing interest at 6.6% per
annum. The final drawdown amount
by Weihai Runhe was RMB500 million
(equivalent to HK$584.6 million) with the
remaining undrawn facility amount lapsed.
The Asia Alliance Asset Loan replaced the
entrusted loan agreement with a subsidiary
of China HKBridge Holdings Limited
(“China HKBridge Loan”). The Group’s
management believes that substantial
interest expenses will be saved through
the replacement of China HKBridge loan
which was of a higher interest rate, thus
lowering the construction finance costs of
the Weihai Property. Meanwhile, the Asia
Alliance Asset Loan will provide the Group
with sufficient liquidity.
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Management Discussion and An.llxsis (Continued)

BUSINESS REVIEW (Continued)

B.

The Group’s investment in Property
Development (Continued)

Financing of development of the Weihai
Property (Continued)

The Group’s management considered that
the Weihai Property would be sufficiently
financed through (i) the cash flow
generated from pre-sale of the serviced
apartments; (i) loan facilities such as the
facilities mentioned above; (iii) financing
of the development costs by contractor for
obtaining interest return from the Group;
and (iv) other capital arrangements as may
be entered into by the Group from time to
time.

The Group’s Hotel Operations

The Weihai Property

Among the three buildings of the Weihai
Property, the highest one of which would
partially be built into a hotel in the future.
Affected by the outbreak of COVID-19,
the construction progress was severely
hindered. The estimated completion time
will be delayed to the second half year of
2022. The main building of the Weihai
Property is expected to stand approximately
149.8 metres in height, making it a
landmark along the Golden Beach in
Weihai. It is also expected to be the highest
building in Weihai.
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BUSINESS REVIEW (Continued)
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The Group’s Hotel Operations (Continued)

The Weihai Property (Continued)

When the Group completed the acquisition
of the Weihai Property in September 2017,
it acquired, along with the Weihai Property,
the benefit of a management agreement
with a world-renowned hotel group as hotel
manager. Under the said management
agreement, the hotel manager will, among
other things, provide certain consultancy,
design and monitoring services in the
course of the development of the hotel
floors, and manage the operation of the
hotel premises after completion of the
development. The hotel is expected to
achieve a b-star international standard
and target high-end business and leisure
travelers.

The hotel complex is under construction
at the moment. Upon completion of the
construction and renovation works, the
hotel is expected to provide about 200
luxury suites and rooms.
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Management Discussi

BUSINESS REVIEW (Continued)

D.

The Group’s Comprehensive Healthcare
Planning and Management Services

Comprehensive healthcare planning and
management services was established
during the financial year of 2019/20.
The Group has succeeded in attracting
professional teams with extensive
experience in these sectors and has
comprehensive project resources and
customer network. This business segment
has already contributed revenue to the
Group during last financial year. This
business is aiming to operate with the
goal of building the brand of “Grandlife
Healthcare Group”. Currently, this segment
services mainly focus on provision of
comprehensive healthcare planning and
management services such as preliminary
planning, research, establishment, staff
training and post-establishment operation
and management to healthcare business
operators.
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Mana%ment Discussion and Analysis (Continued)
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FINANCIAL REVIEW

Key Performance Indicators

A %5 [0l B8

EERRER

For the six months ended

30 September
HEAB=1HL
~ER
(Unaudited) (Unaudited)
(REER) (REEERZ)
2021 2020
—E_—& “2ITE
HK$'000 HK$000
FAET FET
Revenue Wiz 2,113 9,738
Profit/(loss) attributable to owners of the EN/NGIE 2PN
Company iwm#l/ (518)
- continuing operations -FEREER (20,927) 2,921
— discontinued operation —DREREER - (1,231)
(20,927) 1,690
Earnings/(loss) per share (HK Cent) SREBH (518 CB)
- continuing operations —BELEER (0.61) 0.09
— discontinued operation —BERIEEEER - (0.04)
(0.61) 0.05
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FINANCIAL REVIEW (Continued) 75 [ElEE ()
Key Performance Indicators (Continued) BERTFER ®
(Unaudited) (Audited)
(REBER) (I8E1%)
As at As at
30 September 31 March
2021 2021
RIEZ—& RIZTZT-F
hB=+B =B=+—H
HK$'000 HK$000
FAET FET
Gross assets nEE 3,811,717 3,632,759
Net assets attributable to owners of AAREE NEL
the Company BEE 1,971,697 1,952,782
Cash and bank balances BERBRTER 14,802 14,002
Borrowings BE 681,840 642,360
Net borrowings/net assets attributable to EEEEHEREEBA
owners of the Company ratio EEFERELE 33.8% 32.2%
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2021/2022 AR &



-

Mana%ment Discussion and Analysis (Continued)
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FINANCIAL REVIEW (Continued)
Revenue

Revenue of the Group (excluding discontinued
operation) amounted to approximately
HK$2.1 million for the Current Interim
Period, representing a significant decrease of
approximately HK$7.6 million or approximately
78.3% as compared to that of approximately
HK$9.7 million for the Last Interim Period. The
significant decrease in revenue was that for the
Current Interim Period, the rental income from
Zhongshan Property is terminated.

Other operating expenses

Other operating expenses of the Group amounted
to approximately HK$5.2 million for the Current
Interim Period, representing a significant increase
of approximately HK$1.3 million or approximately
32.1% as compared to that of approximately
HK$4.0 million for the Last Interim Period. The
increase in other operating expenses was related
to increase in legal and related expenses.

(Loss)/Profit attributable to owners of the
Company

For the Current Interim Period, the Group
recorded loss attributable to owners of the
Company of approximately HK$20.9 million as
compared to profit of HK$1.7 million for the Last
Interim Period. The loss was mainly due to the
decrease in rental income and increase in other
operating expenses.
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Management Discussion and Ana _zsm (Continued)

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

For the Current Interim Period, the Group’'s
sources of fund primarily included income
generated from business operations and
borrowing from external parties.

The Group expects that income generated from
business operations and borrowings will continue
to be the main sources of funds in the coming
period. Therefore, the Group will continue to
strengthen cash flow management,
the efficiency of capital returns on projects

improve

and stringently control the cost and various
expenses. Besides, the Group will continue to
look for opportunities to cooperate with foreign
and domestic investors, in order to provide other
sources of funding for the expansion of projects
and business development.

As at 30 September 2021, the Group had bank
balances and cash of approximately HK$14.8
million as compared to the bank balances and
cash of approximately HK$14.0 million as at 31
March 2021.

The Group had net current assets amounting
to approximately HK$10.0 million as at 30
September 2021, against approximately HK$91.0
million as at 31 March 2021. The Group's
current ratio (i.e. current assets divided by
current liabilities) was approximately 1x as at 30
September 2021, same as approximately 1.07x
as at 31 March 2021.
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Mana ment Discussion and Analysis (Continued)

EEENmRIT (B

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE (Continued)

Gearing Ratio

As at 30 September 2021, the Group's net debt
gearing ratio (i.e. net debt divided by equity
attributable to owners of the Company) was
approximately 33.8% (31 March 2021: 32.2%).
Net debt comprises total borrowings less cash
and cash equivalents and restricted bank
balances.

CAPITAL EXPENDITURE

During the Current Interim Period, there was no
capital expenditure of the Group on fixed assets
(Last Interim Period: approximately HK$7.6
million) and there was no capital expenditure
of the Group on investment properties during
the Current Interim Period (Last Interim Period:
approximately 1.5 million).

CONTINGENT LIABILITIES AND
COMMITMENTS

As at 30 September 2021,

(@) the Group did not have any material
contingent liabilities or guarantees (31
March 2021: Nil); and

(b)  the Group has capital expenditure on hotel
properties contracted for but not provided
in the condensed consolidated interim
financial statements in the amount of
approximately HK$124.9 million (31 March
2021: HK$124.9 million) in respect of the
construction of the hotel properties.
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Management Discussion and Ana _zsm (Continued)

CHARGES ON THE GROUP’S ASSETS

As at 30 September 2021 and 31 March 2021,
the Group’s interests in the Weihai Property, and
the equity interests in a PRC subsidiary which
control the Weihai Property were pledged to an
independent third party as security for borrowings
with outstanding amount of approximately
RMB500 million (equivalent to approximately, 30
September 2021: HK$603.8 million, 31 March
2021: HK$591.4 million).

FOREIGN EXCHANGE EXPOSURE

The Company is listed on the Main Board of
the Stock Exchange and is mainly responsible
for corporate financing and administration, and
engaged in investment holding. The business
of the Company’s subsidiaries primarily involves
operations and investments in the PRC, with
revenue and expenditure denominated in
Renminbi. If necessary, the Group will consider
using forward exchange contracts to hedge
against foreign exchange exposures. The main
foreign exchange exposure is from Renminbi;
however, as both revenue and expenditure of the
Group’s business are dominated in Renminbi, the
Directors believe that the Group does not have
significant foreign exchange exposure.
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Mana%ment Discussion and Analysis (Continued)

BEBNRRAT (&

MATERIAL ACQUISITIONS, DISPOSALS
AND SIGNIFICANT INVESTMENTS

There was no other material acquisition
and disposal of subsidiaries and associated
companies by the Group in the Current Interim
Period.

Save as disclosed above, as at 30 September
2021, the Group did not hold any significant
investments (31 March 2021: Nil).

EMPLOYMENT AND REMUNERATION
POLICY

As at 30 September 2021, the Group had a
total of 48 employees (31 March 2021: 53
employees), including executive Directors. The
remuneration and staff cost for the Current
Interim Period for the continuing operations
were approximately HK$6.6 million (Last Interim
Period: approximately HK$6.5 million). The
Group’s remuneration policy and packages for
the executive Directors and senior management
were determined by the remuneration, quality
and nomination committee of the Company
while those for other employees were reviewed
and approved by the chief executive officer
of the Company. The Group remunerates its
employees based on industry practice and the
performance of each individual. The Group also
offers discretionary bonuses, medical insurance
and defined contribution retirement plans, and
provides a share option scheme for its employees
and executive Directors.
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Management Discussion and An.llxsis (Continued)

FUTURE PROSPECTS

The current principal business of the Group
includes property investment, property
development, hotel operations and provision
of comprehensive healthcare planning and
management services in the PRC.

For the property investment, the investment
properties of B#KE in Yingkou and
Jinggangshan hotel in Jiangxi, have been leased,
signing long-term lease agreements ranging from
around 9 to 10 years, which has guaranteed its
long-term rental income for the Group. The Group
is now studying the best use plan for the #ZE =
55 property in Zhongshan in order to maximise
the interests of the shareholders of the Group.
The preliminary plan is to consider transforming
ZEBIZ0 into a high-end healthcare project
in order to align with the development of
the Group’s newly launched comprehensive
healthcare business, however, the specific
implementation plan remains to be further
explored.
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Mana%ment Discussion and Analysis (Continued)
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FUTURE PROSPECTS (continued)

For the property development, the apartment
units of the Golden Beach No. 1 Project phase
| located in Weihai, Shandong province, the
key project of the Group, is still under pre-
sale. Affected by the COVID-19 pandemic, the
construction progress is hindered and the latest
estimated completion time will be in the second
half year of 2022. The Group will then be able to
recognise sales revenue from the Golden Beach
No. 1 Project phase | in the financial year of
2021/22. In addition, the Group is conducting
research on the Golden Beach No. 1 Project
phase Il in Weihai, next to its phase |, to explore
the possibilities of development of the Phase II.
The Group believes that these two projects can
create enormous synergies.

For the hotel operations, the Golden Beach No.
1 Project phase | located in Weihai, Shandong
province is still under construction. Also affected
by the COVID-19 pandemic, the hotel is expected
to be completed and start business in the second
half year of 2022. The hotel portion of the Golden
Beach No. 1 Project phase |, becoming a new
landmark and the highest building of Weihai city,
Shandong province, will be managed by a world
renowned hotel management company, making it
the first international five-star hotel of the city.
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Management Discussion and An.llxsis (Continued)

FUTURE PROSPECTS (continued)

The business segment of comprehensive
healthcare planning and management
services business is progressing steadily
since its establishment last year. Currently,
the comprehensive healthcare planning and
management services business includes
provision of services to healthcare business
operators, including preliminary planning,
research, establishment, staff training and post-
establishment operation and management.
The Group has professional teams with
extensive experience in these sectors and has
comprehensive project resources and customer
network. It is expected this business segment
would contribute to the revenue and earnings
for the Group in future. Furthermore, the Group
is also identifying potential property projects, in
future, the Group may through various methods
such as acquisition of property projects or
cooperation with property owners to modify
property projects into high-end healthcare
projects or even develop healthcare projects
through land development by the Group itself and
combined with the capital operation of insurance
companies and financial institutions to jointly
operate healthcare projects. To cope with this
development, the Group has entered into an
entrusted loan contract with a financial institution
for a facility of up to USD200 million to support
the related capital expenditures. The concept
of comprehensive healthcare will become an
important goal of the Group’s future development.
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Mana%ment Discussion and Analysis (Continued)

BEBNRRAT (&

FUTURE PROSPECTS (continued)

The COVID-19 pandemic that broke out in early
2020 has seriously affected the global economy.
It has been nearly a year since the outbreak
began. However, there is still no sign of calming
down. The epidemic situation in many countries
is still severe. To face the uncertainty in future,
the Group will adhere to a prudent and stable
management concept and do a good job in risk
control.

The Group is fully confident in its future
development.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 September 2021, the interests of the
Directors or the chief executives of the Company
and their associates in the shares, underlying
shares and debentures of the Company or its
associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance,
Chapter 571 of the Laws of Hong Kong (the
“SF0")) which were required: (a) to be notified to
the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which
were taken or deemed to have under such
provisions of the SFO; or (b) pursuant to section
352 of the SFO, to be entered in the register
referred to therein; or (c) to be notified to the
Company and the Stock Exchange pursuant to
the Model Code as set out in Appendix 10 to the
Listing Rules were as follow:
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DIRECTORS’ AND CHIEF EXECUTIVES’

INTERESTS AND SHORT POSITIONS IN REWBREEE 2R
THE SHARES, UNDERLYING SHARES AND KO RESZERS
DEBENTURES OF THE COMPANY AND ITS

ASSOCIATED CORPORATIONS (Continued)

Long Positions in the shares (“Shares”) of the

Company

Name of Director

EE4

Ms. HUNG Man (“Ms. HUNG")
gt (kg L))

Shares/

underlying

Nature of Interest Shares?

&/

EEtE LR
Beneficial owner 1,284,000 (L)

BnEEA
Interest of controlled corporationt 1,557,312,000 (L)
REAEZ ER

Mr. LI Yong Jun (“Mr. LI") Interest of a controlled 212,336,000 (L)
corporation?
TXERE ((FEE) RELE BR
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Other Information (Continued)
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS (Continued)

Long Positions in the Shares of the Company
(Continued)

EEREETHRAEREAT
R EL ARG A B 2 B 17 ~ 48 R
RIRIEHFZEmRKE @

RERXBDRNBZHEE @&

Note: B E

Redstone Capital Corporation (“Redstone”)
beneficially owned 338,330,000 Shares. Crown
Landmark Corporation (“CLC”") beneficially owned
1,218,982,000 Shares, and is a wholly-owned
subsidiary of Crown Landmark Fund L.P. (“CLF"),
which is in turn wholly-owned by Crown International
Fund Corporation (“CIF"), a wholly owned subsidiary
of Redstone. Redstone is solely owned by Ms.
Hung. Thus, Ms. HUNG is deemed to be interested
in 338,330,000 Shares of the Company held
by Redstone and 1,218,982,000 Shares of the
Company held by CLC.

Eternal Glory Holdings Limited (“Eternal Glory”)
beneficially owned 102,336,000 Shares and through
its wholly-owned subsidiary Rising Century Limited
(“Rising Century”) owned 110,000,000 Shares.
Eternal Glory owned as to 50% by Mr. LI and 50%
by Ms. LIU Xin Jun (“Ms. LIU"). Thus, Mr. LI is
deemed to be interested in the Shares held by
Eternal Glory and Rising Century.

Redstone Capital Corporation
(FTRedstone J) EmHEA
338,330,000 %15 ° Crown
Landmark Fund L.P. (FCLF1) =
TENBLADECEMERS
RAE (T2ESEM) BxEs
1,218,982,0008% f& 17 o CLF
Redstonez 2 & [ff /& ‘A B]Crown
International Fund Corporation
(TCIF ) #75 2 &0 # % o Redstone
Rt EEER - FALL &
TR AP RedstoneBHER 2
338,330,000 AR BN R EE
BB mESR 21,218982,0008%
KABROER M

Eternal Glory Holdings Limited
(FEternal Glory)) BEX¥#A
102,336,0008% 4 A B B 15 K 35
BHEEEME A ERising Century
Limited (TRising Century |) ¥#H&
110,000,000/ &~ B MRS ©
Eternal GloryEHZ= 5 £ B 50%M%
mEERBImERZ T (T8XZt)
HEBS0%R DR o AL =4
EWAE AR Eternal GloryK&Rising
CenturyPT#E R 2 RIDEB o

ERRKEMARAT 77
2021/2022 AR &



Ll

Other Information (Continued)

Hth&E# (&

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS (Continued)

Long Positions in the Shares of the Company
(Continued)

Note: (Continued)

3. “L” represents long position in Shares or underlying
Shares of the Company.

4. The percentage has been arrived at based on the
total number of Shares in issue as at 30 September
2021 (i.e. 3,430,000,000 Shares).

Other than as disclosed above, as at 30
September 2021, neither the Director, nor the
chief executives of the Company nor any of their
associates, had an interests or short positions in
any Shares, underlying Shares or debentures of
the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which
would have 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 under such provisions of the SFO), or
which were recorded in the register required to
be kept by the Company pursuant to Section 352
of the SFO, or which were required, pursuant to
the Model Code contained in Appendix 10 to the
Listing Rules, to be notified to the Company and
the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2021, the interests or short
positions of the corporations or persons, other
than the Directors and chief executives of the
Company, in the Shares and underlying Shares,
as recorded in the register maintained by the
Company under section 336 of the SFO were as

Other Information (Continued)
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follows:
Shares/ Percentage of
underlying total number of
Name of Shareholders Nature of Interest Shares’ issued Shares®
i/ LB R
RERAE s el R R zZEHILS
CLC Beneficial owner! 1,218,982,000 (L) 35.54%
EEEH BmERAA!
CLF Interest of controlled corporation' 1,218,982,000 (L) 35.54%
REEE BT
CIF Interest of controlled corporations' 1,218,982,000 (L) 35.54%
REEE BT
Redstone Beneficial owner! 338,330,000 (L) 9.86%
EREBN
Interest of controlled corporations' 1,218,982,000 (L) 35.54%
REEE BT
Eternal Glory Beneficial owner? 102,336,000 (L) 2.98%
BmEA A2
Interest of controlled corporation? 110,000,000 (L) 3.21%
RELE B
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Name of Shareholders
BRRAE

Rising Century

Ms. LIU Xin Jun (“Ms. LIU")
EL L (MB%L)

Crown International Corp.
Limited (“CIC")

ERERERBRAE
(TEZER)

Topper Alliance Limited
(“Topper Alliance”)

Mr. DONG Feng (“Mr. DONG")
Bl5E (BR4E)

China Huarong Asset Management

Co., Ltd. (“China Huarong”)

FEEREEEERNERAR

(THhEZER)

Nature of Interest

EuitE

Beneficial owner?

BE@BEAN

Family interest?

Beneficial owner®

BERBEAN

Interest of controlled corporation®

BEEE2 R

Interest of controlled

corporations®
BEEEZ R

Interest of a controlled

corporation®
e P oy
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Shares/
underlying
Shares®
&t/
Ll R
110,000,000
212,336,000

800,000,000

800,000,000

800,000,000

2,018,982,000

Percentage of
total number of
issued Shares®

HEBET
R ZzZBERILS
3.21%

6.19%

23.32%

23.32%

23.32%

58.86%



SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND

UNDERLYING SHARES (Continued)

Note:

1.

Redstone beneficially owned 338,330,000 Shares.
CLC beneficially owned 1,218,982,000 Shares, and
is a wholly-owned subsidiary of CLF, which is in turn
wholly-owned by CIF, a wholly owned subsidiary of
Redstone. Redstone is solely owned by Ms. HUNG.
Thus, each of CLF, CIF and Redstone are deemed
to be interested in the Shares owned by CLC, and
Ms. HUNG is deemed to be interested in the Shares
interested by Redstone.

Eternal Glory beneficially owned 102,336,000
Shares. Rising Century beneficially owned
110,000,000 Shares and is a wholly-owned
subsidiary of Eternal Glory, which in turn wholly-
owned as to 50% by Mr. LI and 50% by
Ms. LIU. Therefore, Eternal Glory was deemed to be
interested in the Shares held by Rising Century, and
Mr. LI and Ms. LIU were deemed to be interested in
Shares held by each of Rising Century and Eternal
Glory.

CIC beneficially owned 800,000,000 Shares and is
wholly-owned by Topper Alliance. Topper Alliance is
solely owned by Mr. DONG and Topper Alliance and
Mr. DONG is deemed to be interest in the Shares
owned by CIC.

Other Information (Continued)
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Eternal Glory® i #5 102,336,000
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Note: (Continued)

4. According to the disclosure of interest notice
filed by China Huarong Asset Management
Co., Ltd. on 29 June 2020, Fresh Idea
Ventures Limited (“FIV”) held security interest
in 2,018,982,000 underlying Shares and
FIV is a wholly-owned subsidiary of Linewear
Assets Limited (“Linewear Assets”). Linewear
Assets is a wholly-owned subsidiary of
Huarong International Financial Holdings
Limited (“HIFH"). HIFH is owned as to 51% by
Camellia Pacific Investment Holding Limited
(“CPIH"). CPIH is a wholly-owned subsidiary
of China Huarong International Holdings
Limited (“CHIH”). CHIH is held as to 1.80% by
Huarong Zhiyuan Investment & Management
Co., Ltd. (“HZIM"), as to 13.36% by Huarong
Industrial Investment Management Co., Ltd.
(“HIIM”) and as to 84.84% by China Huarong
Asset Management Co., Ltd. (“CHAM”).
Each of HZIM and HIIM is a wholly-owned
subsidiary of CHAM. Accordingly, Linewear
Assets, HIFH, CPIH, CHIH, HZIM, HIIM and
CHAM are deemed to be interested in the
underlying Shares held by FIV by virtue of the

provisions of the SFO.
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Note: (Continued)

5. “L” represents long position in Shares or underlying
Shares of the Company.

6. The percentage has been arrived at based on the
total number of shares of the Company in issue as at
30 September 2021 (i.e. 3,430,000,000 Shares).
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SHARE OPTIONS

The Company adopted a share option scheme

(the

“Share Option Scheme”) at the annual

general meeting held on 25 September 2015, for
the purpose of providing incentives or rewards to
eligible participants who contribute to the success
of the Group’s operations. A summary of the
principal terms of the Share Option Scheme is set
out below:

(i)

(ii)

(iii)

84

Eligible participants of the Share Option
Scheme include the Directors (including
the independent non-executive Directors),
other employees of the Group, suppliers of
goods or services to the Group, customers
of the Group, any consultant, advisor, any
person or entity that provides research,
development, other technological support
or services to the Group, the Shareholders,
and any non-controlling shareholder of the
Company'’s subsidiaries.

The Share Option Scheme became effective
on 25 September 2015 and,
otherwise cancelled or amended, will remain
in force for 10 years from that date.

unless

The maximum number of Shares which may
be allotted and issued upon the exercise
of the share options to be granted under
the Share Option Scheme is 343,000,000
Shares, representing 10% of the shares in
issue of the Company as at the date of this
interim report.

Crown International Corporation Limited
Interim Report 2021/2022

F%H’z‘#é

K R ZE-AFARBZTEH

TZHX%EEﬁ@tﬁm —
IEE%H%E‘E%%U (TRERREStE) - 5
EARETEREFRIFLER
ZHERSRERMERIOR-
EREST B 2 T E BT -

(i WERESIZCERSHEE
BEES (BEBIFNTE
R)FEBRHEMEE A&

BrERuRBEER &
EEzER - EAREER
RIS % Hiix
BHRBZEHA BB E
HMALTHER -BRREREA
LI INCIPARS DB 233
Bo

(i BRESBH-_Z—HFN
BZT+RHBER  KFFES
TEUEHE > SRIA=ZA
HEZBMHARI0F -

(i) RITBBRESIBETREZ
BE AR RN T B RS BT REFC &
RETZESRHMHBES
343,000,0000% » % #LB& 19 15
RARFBRESHBEAATE
EEITRRIDAY10% ©



SHARE OPTIONS (Continued)

(iv)

The total number of Shares issued and
which may fall to be issued upon the
exercise of the share options granted under
the Share Option Scheme (including both
exercised or outstanding share options)
to each grantee in any 12-month period
shall not exceed 1% of the issued share
capital of the Company for the time being
(the “Individual Limit”). Any further grant
of share options in excess of the Individual
Limit in any 12-month period up to and
including the date of such further grant
must be separately approved by the
Shareholders in general meeting of the
Company with such grantee and his/her
close associates abstaining from voting.

The option period during which an option
may be exercised in accordance with the
terms of the Share Option Scheme at any
time shall be a period to be determined and
notified by the Directors to each grantee,
which period may commence from the offer
date, but shall end in any event not later
than 10 years from the date of grant of the
option subject to the provisions for early
termination thereof.

Unless otherwise determined by the
Directors and stated in the offer to a
grantee, there is no minimum period
required under the Share Option Scheme
for the holding of an option before it can be
exercised.

Other Information (Continued)

HithE wl (8)

B

(iv)

(v)
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SHARE OPTIONS (Continued)

(vii)

(viii)

(ix)

86

An offer of the grant of share options may
be accepted within 21 days from the date
of offer. A nominal consideration of HK$1
is payable on acceptance of the grant of an
option.

The subscription price for the Shares under
the Share Option Scheme shall be a price
determined by the Directors, but shall not
be less than the higher of (a) the closing
price of the Shares as stated in the Stock
Exchange’s daily quotations sheet for trade
in one or more board lots of the Shares on
the offer date, which must be a business
day; and (b) the average of the closing
prices of Shares as stated in the Stock
Exchange’s daily quotations for the five
business days immediately preceding the
offer date.

The life of the Share Option Scheme is
until the tenth anniversary of the adoption
date of the Share Option Scheme or the
date on which the Share Option Scheme is
terminated by resolution of the Shareholders
in general meeting, whichever is earlier.
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SHARE OPTIONS GRANTED TO
EMPLOYEES

During the six months ended 30 September
2021, details of share options granted to the
employees under the Share Option Scheme of the
Company were as follows:
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No. of
share options Approximate
No. of exercised/ percentage of
share option cancelled/ No.of the underlying

No.of  granted during  lapsed during  share options  shares for the
share options ~ the six months ~the six months outstanding ~ share options

Exercise outstanding ended ended asat outstanding
price asat1Apil 30 September 30 September 30 September in the issued
Date of grant Exercisable period HKS 2021 2021 2021 2021 Shares
REE
3%
AB=1A WA
RIBZ-F RIZT-£ t~BR  RIFs-F ERiEL
MA-Az ARZHAL fff/d#/ ARSHAZ  HERRE
R WA AER%4H p: il HATE  BRTRAN
BB 8 #n BREHE  BRENE  RRENE  RRENE  #4EOR
Employees 20 September 2021 20 September 2021 0.187 - 102,900,000 - 102,900,000 3%
- 19 September 2031
&8 “E-EnACtH “Z_-FABCTHE
“F=-§AETAR
Total - 102900000 - 102900000
Grand total - 102900000 - 102,900,000
5t
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SHARE OPTIONS GRANTED TO
EMPLOYEES (Continued)

The fair value of the share options granted
during the period at the measurement dated
20 September 2021 of HK$6,008,331 was
determined under the Black-Scholes Option
Pricing Model and based on the following
assumptions:

Risk-free interest rate 1.017%
Expected life of the share options 9.998

years
Expected volatility 88.026%

The Black-Scholes Option Pricing Model requires
input of highly subjective assumptions, including
the risk-free interest rate and the expected stock
price volatility. Because changes in the subjective
input assumptions can materially affect the fair
value estimate, the Black-Scholes Option Pricing
Model does not necessarily provide a reliable
measure of the fair value of the share options.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

During the Current Interim Period, the Company
did not redeem any of its shares listed on the
Stock Exchange, nor did the Company or any of
its subsidiaries purchase or sell any of its shares.

CORPORATE GOVERNANCE

Compliance with the Corporate Governance
Code

The Group is committed to maintaining high
standards of corporate governance and the Board
considers that effective corporate governance is
an essential factor to corporate success and to
enhance the shareholders’ value of the Company.

The Group has applied the principles and
complied with the code provisions of the
Corporate Governance Code (“CG Code”) as
set out in Appendix 14 to the Listing Rules
throughout the Current Interim Period, saved as
disclosed below:

Pursuant to Code Provision A.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. The role of chief
executive officer was performed by Ms. HUNG
who was also the chairman of the Company.
The Board believes that vesting the roles of both
chairman and chief executive officer in the same
person provides the Company with strong and
consistent leadership, and allow for effective and
efficient planning and implementation of business
decision and strategies.
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CORPORATE GOVERNANCE (Continued)
Model Code

The Board has adopted its own code of conduct
regarding securities transactions by Directors
(the “Securities Code”) on terms no less exacting
than the required standard set out in the Model
Code contained in Appendix 10 to the Listing
Rules. Having been made specifically enquiries
by the Company, the Directors have confirmed
compliance with the Securities Code in their
securities transactions during the Current Interim
Period.

Changes of Directors’ Information

The following are the changes in the information
of Directors since the disclosure was made in
the annual report of the Company for the year
ended 31 March 2021, which are required to
be disclosed pursuant to Rule 13.51B (1) of the
Listing Rules:

Mr. TSANG Hin Fun, Anthony has been
appointed as an independent non-executive
Director with effect from 9 November 2021.

Mr. TAM B Ray Billy has been appointed as an
independent non-executive Director with effect
from 9 November 2021.
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CORPORATE GOVERNANCE (Continued)
Changes of Directors’ Information (Continued)

Mr. SUN Yu has resigned as a non-executive
Director and chairman of the board of Directors
with effect from 30 September 2021.

Mr. HE Dingding was appointed and resigned
as an independent non-executive Director, the
chairman of the Audit Committee and a member
of the RQN Committee with effect from 20 May
2021 and 30 September 2021 respectively.

Mr. LIU Hong Shen has resigned as executive
Director with effect from 30 September 2021
and has ceased to be member of Executive
Committee with effect from 30 September 2021.

Except as set out in this report, there is no
change in the information of the Directors
required to be disclosed pursuant to Rule 13.51B
of the Listing Rules.
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CORPORATE GOVERNANCE (Continued)
Audit Committee

The Audit Committee comprises all the
independent non-executive Directors who
possess appropriate business, legal, engineering,
financial experience and skills to undertake the
review of the financial statements in accordance
with good practice of financial reporting. The
Audit Committee is chaired by Mr. CHEN Fang
and the members are Mr. REN Guo Hua and
Mr. WONG Siu Hung, Patrick. The unaudited
interim results for the Current Interim Period
and this report have been reviewed by the
Audit Committee. The Audit Committee has no
disagreement with the accounting treatment
adopted by the Company.

By order of the Board

Crown International Corporation Limited
HUNG Man

Chairman

Hong Kong, 30 November 2021
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International

Crown International Corporation Limited

EL5E BBk A M A R A T

Suite 902, 9th Floor,
Central Plaza, 18 Harbour Road,
Wanchai, Hong Kong
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