
IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

------------------------------------------------------------ 
 
In re: 
 
MODIVCARE INC., et al., 
 
     Debtors. 1 
 
------------------------------------------------------------ 

x 
: 
: 
: 
: 
: 
: 
: 
x 

 
 
Chapter 11 
 
Case No. 25-90309 (ARP) 
 
(Jointly Administered) 

 
AFFIDAVIT OF PUBLICATION OF THE NOTICE OF DEADLINE FOR THE FILING 
OF PROOFS OF CLAIM, INCLUDING FOR CLAIMS ASSERTED UNDER SECTION 

503(b)(9) OF THE BANKRUPTCY CODE IN THE NEW YORK TIMES 

 
1  A complete list of each of the Debtors in these chapter 11 cases (the “Chapter 11 Cases”) and the last four digits 

of each Debtor’s taxpayer identification number (if applicable) may be obtained on the website of the Debtors’ 
proposed claims and noticing agent at https://www.veritaglobal.net/ModivCare. Debtor ModivCare Inc.’s 
principal place of business and the Debtors’ service address in these Chapter 11 Cases is 6900 E. Layton Avenue, 
Suite 1100 & 1200, Denver, Colorado 80237. 
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one at a time. Alvarez & Marsal
has so far taken control of more
than 100 companies and assets
worth about $3.5 billion.

But only about $255 million of
the $45 billion that creditors in
Hong Kong claim they are owed
has been scrounged up. And the
liquidators have warned that even
the value of some of the seized as-
sets is in question, casting “seri-
ous doubt on the amounts, if any,
that may ultimately be realized
for the benefit of the company’s
creditors.”

The liquidators are pursuing
another legal route to try to ex-
tract money from Evergrande:
going after the former chairman,
Hui Ka Yan, his wife, Ding Yu Mei,
and Evergrande’s former chief ex-
ecutive, Xia Haijun. A case taking
place in Hong Kong, with hearings
that are closed to the public, has
targeted $6 billion of assets that
Mr. Hui and other executives paid
to themselves in the years after
Evergrande’s Hong Kong public
listing.

It is a study in the excess of a
bygone era in China’s one-time
freewheeling real estate industry.
So far, the case has mostly focused
on Mr. Hui’s wife and Mr. Xia. Mr.
Hui was detained in 2023 and the
authorities have since fined him
$6.5 million and accused him of
“organizing fraud.”

One recent filing to the court
claimed that Mr. Xia, who was
fined $2 million and banned from
financial markets by a top Chi-
nese regulator for securities
fraud, is hiding assets worth $24
million in several houses and lux-
ury cars in California.

One of those properties, in
Irvine, is worth $6.3 million and
was bought in April 2022, one
month after Evergrande suddenly
delayed its annual results for 2021
and said $2 billion in loans had
been seized by banks, court docu-
ments show. Several months later,
Mr. Xia resigned over what the
company said had been a plan to
funnel $2 billion into one of its
Hong Kong listed companies from
a subsidiary.

Just a few months before Mr.
Xia was fined in March 2024, his
wife spent $14.5 million on a
sprawling mansion in Newport
Beach, according to court filings.
He has told the court he does not
own anything worth more than
$6,400.

Evergrande
Is No More,
Shattered
By Its Debt
FROM FIRST BUSINESS PAGE

devastated businesses and jobs in
sectors that rose up around the
real estate boom, from construc-
tion to property sales to landscap-
ers.

This month, Hong Kong’s High
Court ordered China South City
Holdings, a midsize property de-
veloper, to liquidate after a judge
ruled that it had not made signifi-
cant progress on its restructuring
plans.

The property market is continu-
ing to slide at a vulnerable mo-
ment for the Chinese economy. A
trade war has limited China’s abil-
ity to rev up its export engine,
while consumer spending re-
mains soft. The government is
plowing money into semiconduc-
tors, robotics and other technolo-
gies, but those investments are
unlikely to pay off quickly enough
to fill the hole left by a shrinking
property sector.

It’s hard to overstate the real es-
tate industry’s importance. At its
peak, the sector accounted for
roughly 30 percent of China’s

economy. Proceeds from land
sales to property firms filled local
government coffers. Many Chi-
nese households turned to real es-
tate, believing it was a safe invest-
ment for their savings.

The recent data is alarming.
While new construction has
slowed drastically, the inventory

of available homes is growing, not
shrinking.

In the first seven months of
2025, the amount of new housing
under construction nationwide
was down almost 20 percent from
the same period a year earlier, ac-
cording to the National Bureau of
Statistics. The number of vacant
homes available for sale is more
than twice the historical average,
according to Yicai, a financial me-

dia and research group backed by
the Shanghai municipal govern-
ment.

In February, Victoria Yu, 35,
listed for sale an apartment she
shared with her husband in Hefei,
an industrial city in central China.
They had bought the home three
years ago for about $330,000 and
spent $80,000 decorating and fur-
nishing the apartment. They
listed the property, fully fur-
nished, for about their initial pur-
chase price.

Dozens of real estate agents
and potential buyers expressed
interest, but all the offers came in
at least 15 percent below her ask-
ing price. When buyers came in
with a lowball offer, she was furi-
ous.

“I wondered why it was like
this, and how it could be so bad,”
she said.

Ms. Yu, a marketing officer at
an agricultural technology firm,
eventually pulled the listing and
decided to stay in the apartment
because she could not accept los-
ing more than $100,000. She said
her mistake was believing that
buying an apartment was a sound
investment.

Her real estate agent advised
her to accept a smaller loss now,
as “it will be even harder to sell
later.” Ms. Yu also does not think
property prices in Hefei, a so-
called second-tier city that is not
an economic and political hub like
Beijing or Shanghai, will ever re-

bound to past peaks.
This month, Goldman Sachs

said in a research note that the
July sales data showed that the
few signs of recovering prices in
the real estate market had been
limited to the top-tier cities.

But even in those cities, the lo-
cal governments are taking steps
to spur demand — a sharp rever-
sal of years of measures to tamp
down speculative buying. This
month, Beijing’s municipal gov-
ernment rolled back longstanding
restrictions limiting the number
of homes that residents can buy in
the city’s suburban areas. On
Monday, Shanghai eased home
purchase rules, including allow-
ing eligible residents to buy an un-
limited number of homes in the
city’s suburbs.

When Lily Zhang, a technology
industry worker, sold her apart-
ment in Beijing this month, she

was surprised by how weak the
market was. She eventually sold
the place for less than what she
was asking. But she felt lucky to
secure a deal, having encountered
mostly “window shoppers” who
had no intention of buying.

Ms. Zhang said her experience
as a Beijing homeowner was a
roller-coaster ride. She jumped at
the opportunity to buy in 2016,
feeling pressured because apart-
ment prices were rising so
quickly. The prices continued to
surge, prompting agents to call
her to gauge her interest in sell-
ing. She kept putting it off until she
and her husband had a baby, and
their apartment suddenly felt too
small.

But by then, the market had
softened and prices were plum-
meting. She eventually broke
even on her purchase, “as if noth-
ing had happened” over the past
nine years, she said.

“No one was willing to offer a
price, and that was very scary,”
Ms. Zhang added. “When no one
offered me a price, I panicked.”

China’s Real Estate Slowdown Grinds On Relentlessly
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Top: Evergrande buildings in
Nanjing. Above: The company’s
C.E.O., Xia Haijun. Left: A shopping
plaza in Beijing on Saturday.

DICKSON LEE/SOUTH CHINA MORNING POST 
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A vacant Evergrande commercial space is padlocked in Beijing. The firm’s
collapse mirrors the slow and painful unwinding of China’s property sector.
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Home prices keep
sliding, and with no
end in sight.

High VolumeGrocery Store For Sale
or Lease in progressive NYS Southern
Tier region. Continuous 92-year family

owned and operated, with a loyal
customer base anxious to see the store

reopened. $7.5 to $8million annual
gross sales, with 50% coming from

freshmeat and deli depts. Asking $1.4M
For details call or email TomMullen,
Waverly, NY. Phone 607-592-1756,
email tom@uctmassociates.com

Food Stores 3428
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