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Corporate Information
AN
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Corporate Information (continued)
AN ¢ 3
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Corporate Information (continued)
Al &Rl e

LEGAL ADVISERS
As to Hong Kong Law

Linklaters LLP

As to Cayman Islands Law

Conyers Dill & Pearman (Cayman) Limited

WEBSITE OF THE COMPANY
WWW.jianye.com.cn

SHAREHOLDERS' INFORMATION
Share listing

The Company'’s shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited
Stock Code: 00832

Ordinary Shares (as at 30 June 2025)

Shares outstanding: 3,039,126,090 shares
Nominal value: HK$0.10 per share

INVESTOR RELATIONS CONTACT
Email address: ir@centralchina.com

HEAD OF INVESTOR RELATIONS &

CHIEF INVESTMENT OFFICER
Mr. Mai Vinh
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Corporate Profile

Ay

Central China Real Estate Limited (hereinafter referred to as
“CCRE" or the “Group”, together with its subsidiaries hereinafter
referred to as the “"Group”, stock code: 832.HK) was incorporated
in the Cayman Islands on 15 November 2007 as an exempt
company with limited liability, the shares of which were listed
on the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 6 June 2008. The Company has been
granted the “First Class Qualification of Real Estate Developer” in
the People’s Republic of China (the “PRC" or “China”). Currently,
Henan Tongsheng zhiye Co., Ltd. CEREAIREXEREAT),
a wholly-owned subsidiary of Henan Railway Construction &
Investment Group Co., Ltd. CAIm & # R ER KL EEBFTRAR),
which is directly under the State-owned Assets Supervision and
Administration Commission of the Henan Provincial Government,
is one of the substantial shareholders of the Group.

The Group has determined real estate as its principle business
and adopted a brand-oriented approach for operations since
its establishment. We have continued to guide residents to
new lifestyle experiences through our articulately crafted
architectural masterpieces in honor of our core value of “Taking
Root in Central China and Contributing to Society”. The Group
views its role in society as similar to that of a large tree to the
soil. Each time we establish our presence in a city, the Group
cooperates with our local developers to contribute to the
local community by improving the standards of construction,
increasing tax collections for local governments and creating
more job opportunities. The Group's relentless efforts towards
urbanisation and socio-economic development in Henan
Province have won the accolades of government authorities,
experts, peers, investors, customers and our employees.
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Corporate Profile (continueq)
A NP AE )

The Group has always been following the corporate mission
of “providing quality living standards for the people in Henan”,
insisting on the product developmental strategy of serialisation,
standardisation and commercialisation. Building on years of
solid foundation of serialisation and standardisation of its
product lines, the Group has progressively achieved large-scale
commercialisation. The Group has always regarded customer
experience as the core of product development and continues
to optimise and upgrade its product lines. It has clearly identified
the matching relationship among land, customers and product
lines, and focused on creating a number of product lines.
The Group is firmly committed to its philosophy of “providing
customers with zero-defect products and first-rated services”.
In addition, we apply concepts of scientific decision-making,
management standardisation and professional operations in our
business management to ensure the standards and quality of our
products and services.

In its persistent professional pursuit of premium residential
housing development since its establishment 33 years ago, the
Group has fostered a “CCRE model” based on provincial and
regional development, created a brand name well trusted for
social responsibility, groomed a high caliber management team,
given substance to the corporate philosophy of “Perseverance
for Excellence” and promoted the urbanisation of Central China
and advancement of the overall society.

As of 30 June 2025, the Company had delivered development
projects with an accumulated aggregate gross floor area (“GFA")
of approximately 70.36 million square meters (“sg. m.”) and
owned 95 projects under development in total, total GFA under
development of approximately 10.70 million sg.m. and land
reserves GFA of approximately 26.73 million sg.m., including
beneficially interested GFA of approximately 20.29 million sg.m.

In line with its corporate culture underpinned by “honesty,
responsibility, integrity, focus and endurance”, a state of business
featuring a high level of integration between “economic and
social benefits, material and spiritual pursuits, corporate and
staff interests, strategic objectives and execution process” is
coming into shape.

The Group always adheres to its corporate philosophy of
“Perseverance for Excellence” and its core value of “Taking
Root in Central China and Contributing to Society”, remains
committed to making contributions to the development of the
real estate industry and the private economic sector, as well as
the revitalisation of the nation and the prosperity of the country.
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Chairman’s Statement

TR

Dear Shareholders,

I hereby present, on behalf of the Board, to you the business
review of the Group for the six months ended 30 June 2025 and
an outlook for the second half of 2025.

ECONOMIC ENVIRONMENT REVIEW

In the first half of 2025, China’s economy demonstrated
strong resilience in a complex and challenging domestic and
international environment, with overall performance stabilizing
and improving. The Gross Domestic Product (“GDP") reached
RMB66.05 trillion, representing an increase of 5.3% period-
on-period. Henan Province continued to promote high-quality
development, resulting in an increase in GDP of 5.7% period-on-
period that exceeded the national average by 0.4 percentage
points and ranked sixth in China.

The real estate market has gradually bottomed out and stabilized
amidst fluctuations, with continuous policy optimization
supporting the industry and the accelerated construction of new
development models. The overall real estate market in Henan
Province was stable: the decrease in real estate development
investment narrowed month by month; new home sales
were better than the national level; existing home sales grew
noticeably; and the demand for improving housing steadily
increased. This trend further consolidated the market recovery
momentum, laying a foundation for improved liquidity and high-
quality development of the industry.
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Chairman’s Statement (continued)
F WS @

BUSINESS REVIEW FOR THE FIRST HALF OF 2025
Focusing on its development goals of “improvement and
enhancing, restructuring and coexistence”, the Company has
resolutely taken up the responsibility of “guaranteed delivery”
and continued to strengthen financing capabilities, promote cost
reduction and efficiency enhancement, accelerate innovation,
and optimize its organizational management. The guiding role
of company culture was further exerted, effectively stimulating
the organizational vitality and enhancing sustainable operating
capabilities.

The Company achieved contracted property sales of RMB4.44
billion, which exceeded its original target with contracted
sales GFA of 707,900 sg.m. in the first half of the year, and
maintained its leading market position in Henan Province. For
guaranteed delivery, the Company focused on tackling the key
and challenging projects to alleviate bottlenecks, achieved
a significant progress. A total of 7,268 units were delivered,
covering an area of 1.08 million sg.m..

Faced with the new normal in the industry, the Company
continued to advance management optimization and institutional
innovation, striving to achieve breakthroughs in development
and build a solid foundation for the sustainable business
operation.

In particular, the cultural leadership continued to carry out and
the "CCRE spirit" was widely disseminated through abundant
examples. It further enhanced team cohesion and team power,
becoming the core driving force behind the development of the
Company.
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Chairman’s Statement (Continued)
TS @

In the first half of 2025, under the fusion strategy of “shaping
tourism with culture and manifesting culture with tourism”, the
cultural tourism industry constantly optimized its product and
service offerings. Both Jianye Movie Town and Unigue Henan
e Land of Dramas have increasingly highlighted their brand
effects through scene innovation, content upgrades and creative
expressions. These two projects collectively welcomed over 12.4
million audiences in the first half of the year. Among them, the
audience count for Unigue Henan e Land of Dramas was close
to 10 million, with 80% of audiences being from outside the
province and international tourists being from over 50 countries,
making it a phenomenal cultural tourism destination showcasing
the civilization of the Yellow River and Central China culture.

OUTLOOK FOR THE SECOND HALF OF 2025

Looking ahead to the second half of the year, uncertainties
persist in the external economic environment, and internal
structural adjustment pressures continue. However, the economy
is expected to remain on a stable and positive trend given the
solid foundation for steady growth. The real estate industry is
also anticipated to continue the stable momentum from the first
half of the year.

On 14 July, the Central Urban Work Conference clearly stated
that urbanization is entering a stage of stable development,
and the focus of urban development is shifting towards the
quality and efficiency enhancement of existing urban areas. The
conference also proposed “five major transformations” to guide
the directions for high-quality development of the industry.

In the second half of the year, the Company will keep focusing
on the theme of “improvement and enhancement, restructuring
and coexistence”, adhere to its founding mission, emphasize
the importance of the “three aspects”, namely reputation,
craftsmanship, and diligence. The Company will firmly uphold its
commitment in guaranteed delivery, and meanwhile continuously
improve product competitiveness, service marketing capabilities,
organizational capabilities and innovation capabilities to achieve
sustainable business operation.
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Chairman’s Statement (continued)
F WS @

Key work direction:

1.

Guaranteeing delivery

The Company will concentrate resources to advance
the delivery guarantee of key and challenging projects,
strengthen resources allocation and streamline processes,
and make every effort to achieve the target of guaranteed
delivery.

Enhancing product capability

The Company will boost product competitiveness by closely
aligning with market demands, improving product systems,
strengthening project implementation, and optimizing
procurement and project management.

Improving service marketing capabilities

The Company will integrate global industrial resources,
promote Al smart application and deepen online and
offline fusion. Taking “deep operations of customer
assets” as the core, a closed loop of service marketing
will be reconstructed to achieve cost reduction, efficiency
enhancement and brand premium.

Strengthening organizational capabilities

By enhancing a decentralized decision-making mechanism
and promoting efficient alignments of organizational and
operational needs, the Company will create a “mission-
driven, systematic, team-oriented and bottom line
conscious” cohesive unit.

Harnessing cultural leadership capabilities

The Company will constantly enhance team cohesion, team
power and sense of belonging by harnessing the cultural
leadership capabilities, which actively convey the positive
energy of the Company as well as repairing and enhancing
the brand image.
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Chairman’s Statement (Continued)
TS @

6. Promoting innovation capabilities

The construction of learning and innovation mechanisms
will be strengthened in order to expand innovative
projects, optimize management and financing measures,
and comprehensively enhance the sustainable business
operation capabilities and market competitiveness of the
company.

Despite facing economic and industrial downward pressure in
recent years, the Company has remained steadfast in fulfilling
its corporate responsibilities and achieved phased results in
guaranteed delivery in the first half of the year. The Company
will continue to endeavour in the second half of the year, striving
to achieve all delivery goals at an early date. At the same time,
the Company will keep promoting innovation and strengthen the
foundation for sustainable business development.

| hereby express my sincere gratitude to all shareholders for
their long-term trust and support, and to all the employees for
their tenacious efforts. | believe that with the collective efforts
of teams in upholding the spirit of “CCRE Heroism”, the business
operation of the Company will soon get back on track with
steady and healthy development. We will always adhere to our
founding mission and continue to contribute to the urbanization
process of Henan and the overall social progress.

Wu Po Sum
Chairman
29 August 2025
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Financial Highlights
WA 5 4k 2

SUMMARY OF INCOME STATEMENT

W 2k 4 g 22

For the period ended 30 June

HZ6HA30H LLHARS
2025 2024 Changes
2025% 20244 =)
Revenue (RMB’000) W (NR 70 6,574,793 7,243,098 -9.2%
Gross profit (RMB'000) EH (AR#FT) 541,809 684,310 -20.8%
Gross profit margin EF=E 8.2% 9.4% -1.2%*
Gross profit from core businesses”  &OEFEF
(RMB'000) (AR F 1) 383,188 538,852 -28.9%
Gross profit margin from core ZOEFEEF =
businesses” 6.4% 8.0% -1.6%*
Net loss (RMB'000) FEE ARBTT (1,317,566) (2,826,315) -53.4%
Net loss margin Sk ES (20.0%) (39.0%) 19.0%*
Loss attributable to equity oA AEGLEER
shareholders (RMB'000) (NRHTF7T) (1,277,203) (2,609,388) -51.1%
Basic loss per share (RMB cents) SREXNEGE (ARESD) (43.29) (88.45) -51.1%
Diluted loss per share (RMB cents)  Sii#ERE (ARIED) (43.29) (88.45) -51.1%
Interim dividends per share SREAPBERE GBW)
(HK$ cents) n/a% & A n/a-~iEH n/a-~3E A
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Financial nghhghts (Continued)

WA 0590 B e

SUMMARY OF STATEMENT OF FINANCIAL A5 R DL 2 B
POSITION
As at As at
30 June 31 December
2025 2024
F22025% 1220244 Changes
6H30H 128318 g
Total cash (including cash and W (BERER

cash equivalents and REEEYWUR

restricted bank deposits) ZIREIIRITER

(RMB'000) (ANR#TF ) 1,067,738 1,488,079 -28.2%
Total assets (RMB'000) HwEE (ANRETT 100,279,575 104,897,123 -4.4%
Total liabilities (RMB'000) mas (ARBTFT 106,986,922 110,283,724 -3.0%
Total deficit (including MEEsA (BIEIEIERER)

non-controlling interests) (AE T 1)

(RMB'000) (6,707,347) (5,386,601) 24.5%
Total borrowings (RMB'000) wEE (ANRE®FT) 23,770,234 24,038,522 -1.1%
Net borrowings (RMB’'000) FEE (AR®TT) 22,702,496 22,550,443 0.7%
Current ratio™ TRENEEERM 80.6% 82.1% -1.5%*
Liabilities to asset ratio FIRTEMFRIER D

(excluding receipts in advance)* EEEERX 109.0% 107.1% 1.9%*
Net gearing ratio@* FEEEE (338.5)% (418.6)% 80.1%*
Cash to short-term debt ratio* REE B 0.05 0.07 -28.6%
Net liabilities value per share (RMB)® &g & &2 E

(NRHTT)© (2.21) (1.77) 24.5%
Deficit attributable to equity HEITHE AB(hE 4
shareholders (RMB)® (NRH&TT)® (2.45) (2.02) 20.9%
Notes: * Change in percentage points sk @ * BotbEE)
" Core business represents the sales of properties " ZOETEBYENE
g Three Red Lines Indicators g ZRAIARIERE
) Calculated by dividing the Group’s total current assets by (1 AEBNERBEERNULER
the Group's total current liabilities. HiEREBESER/H.
) Calculation as set out on pages 19 to 20. 2 T HIBEREF2RE19E20E
©) Calculated based on 3,039,126,090 shares issued and (©) BER2025€6830H K

fully paid as at 30 June 2025.

3,039,126,0908% B 217 Il 44 2 IR 1D
3o
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Management Discussion and Analysis

o PHLJE o i B2 57

FINANCIAL REVIEW
Overall performance

For the six months ended 30 June 2025, the Group achieved
total property contracted sales of RMB4,440 million, representing
a period-on-period decrease of 1.2%, with a total contracted
sales GFA of 707,896 sg.m., representing a period-on-period
increase of 5.0%, and with the average selling price per sq.m. of
RMB6,278, representing a period-on-period decrease of 6.0%.

The cash and cash equivalents and restricted bank deposits of
the Group in total amounted to approximately RMB1,068 million
as at 30 June 2025 (31 December 2024: RMB1,488 million).

As at 30 June 2025, the total net borrowings were approximately
RMB22,702 million (31 December 2024:. approximately
RMB22,550 million). The Group remains committed to a prudent
financial management principle to maintain a reasonable cash
reserve and borrowing level.

During the six months ended 30 June 2025, the Group delivered
26 property projects (six months ended 30 June 2024: 54
property projects). Besides, the Group owned 95 projects under
development for the six months ended 30 June 2025 (six months
ended 30 June 2024: 143 projects).

The Group incurred loss attributable to the equity shareholders
of approximately RMB1,277 million for the six months ended
30 June 2025 (six months ended 30 June 2024: approximately
RMB2,609 million). This was primarily attributable to a combined
impact of the macroeconomic situation and the property
market remained sluggish, which resulted in 1) the provision for
impairment of inventories and receivables, which was estimated
based on the principle of prudence; and 2) the decline in the
revenue recognised and the gross profit margins of property,
failing to cover the Company'’s costs and expenses.
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Management Discussion and Analysis (continued)
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As at 30 June 2025, the property sales of the Group not
recognised was approximately RMB24,427 million (six months
ended 30 June 2024: approximately RMB34,464 million) with a
corresponding gross profit of approximately RMB1,726 million
(six months ended 30 June 2024: approximately RMB3,096
million). The amount is expected to be recognised as revenue
and gross profit in the next two to three years.

In addition, the property sales of the joint ventures and
associates not recognised were approximately RMB1,760 million
(six months ended 30 June 2024: approximately RMB3,363
million) with a corresponding gross profit of approximately
RMB172 million (six months ended 30 June 2024 approximately
negative RMB74 million).

Revenue: The Group's revenue decreased by 9.2% from
approximately RMB7,243 million for the six months ended 30
June 2024 to approximately RMB6,575 million for the six months
ended 30 June 2025, primarily due to the combined impact of
the macroeconomic situation and the downturn in the property
market, which led to an overall decrease in revenue recognised
during the period.

o Income from sales of properties: Income from
property sales decreased by 12.2% from approximately
RMB6,769 million for the six months ended 30 June 2024 to
approximately RMB5,941 million for the six months ended
30 June 2025. The GFA recognised decreased by 7.3% from
1,066,183 sg.m. for the six months ended 30 June 2024 to
988,251 sq.m. for the corresponding period in 2025.

. Revenue from hotel operation: Revenue from
hotel operation decreased by 4.0% from approximately
RMB169 million for the six months ended 30 June 2024
to approximately RMB162 million for the six months
ended 30 June 2025, which was primarily affected by the
macroeconomic downturn.
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Management Discussion and Analysis (Continued)
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Cost of sales: The Group’s cost of sales decreased by 8.0%
from approximately RMB6,559 million for the six months ended
30 June 2024 to approximately RMB6,033 million for the six
months ended 30 June 2025. The decrease in cost of sales was
due to the decrease in GFA recognised as mentioned above.

Gross profit: The Group’s gross profit decreased by 20.8%
from approximately RMB684 million for the six months ended 30
June 2024 to approximately RMB542 million for the six months
ended 30 June 2025, while our gross profit margin decreased
by 1.2 percentage points from 9.4% for the six months ended
30 June 2024 to 8.2% for the corresponding period in 2025.
Due to a combined impact of the macroeconomic situation and
the sluggish property market, the gross profit margin of overall
property sales decreased by 1.6 percentage points from 8.0% for
the six months ended 30 June 2024 to 6.4% for the six months
ended 30 June 2025.

Other revenue: Other revenue decreased by 79.6% from
approximately RMB5 million for the six months ended 30
June 2024 to approximately RMB10 million for the six months
ended 30 June 2025. This was primarily due to an increase in
government grants by approximately RMB5 million.

Other net losses: Other net losses decreased by 78.2% million
from approximately RMB774 million for the six months ended 30
June 2024 to approximately RMB168 million for the six months
ended 30 June 2025. It was mainly due to the impairment of
goodwill of approximately RMB 610 million recognised during the
corresponding period last year, which was not incurred during
the current period.

Selling and marketing expenses: Selling and marketing
expenses decreased by 7.1% from approximately RMB208 million
for the six months ended 30 June 2024 to approximately RMB194
million for the six months ended 30 June 2025, which was mainly
due to a decrease in advertising expense of approximately
RMB12 million. The rate of selling and marketing expenses and
revenue approximated at 2.9% for the six months ended 30 June
2025 (six months ended 30 June 2024: approximately 2.9%).
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Management Discussion and Analysis (continued)
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General and administrative expenses: General and
administrative expenses decreased by 17.5% from approximately
RMB334 million for the six months ended 30 June 2024 to
approximately RMB275 million for the six months ended 30 June
2025. This was primarily due to the decrease in depreciation
and amortisation by approximately RMB14 million, hospitality,
travel and office expenses by approximately RMB14 million
and miscellaneous expenses by approximately RMB13 million.
The rate of general and administration expenses on revenue
approximated at 4.2% for the six months ended 30 June 2025 (six
months ended 30 June 2024: approximately 4.6%).

Impairment losses on trade and other receivables and
contract assets: Impairment losses on trade and other
receivables, and contract assets amounted to approximately
RMB213 million for the six months ended 30 June 2025,
representing a decrease by approximately RMB97 million from
approximately RMB310 million during the corresponding period
in 2024.

Finance costs: Finance costs decreased by 22.7% from
approximately RMB515 million for the six months ended 30 June
2024 to approximately RMB399 million for the six months ended
30 June 2025, mainly due to the decrease of interest expenses
on borrowings by approximately RMB117 million.

Share of profits less losses of associates: Share of losses
of associates amounted to approximately RMB8 million for the
six months ended 30 June 2025, representing a decrease by
approximately RMB5 million from approximately RMB12 million
during the corresponding period in 2024.

Share of profits less losses of joint ventures: Share of
losses of joint ventures amounted to approximately RMB23
million for the six months ended 30 June 2025, representing a
decrease by approximately RMB69 million from approximately
RMB92 million during the corresponding period in 2024.
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Management Discussion and Analysis (Continued)
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Net valuation loss on investment property: Net valuation
loss amounted to approximately RMB6 million for the six months
ended 30 June 2025, representing a decrease by approximately
RMB43 million from approximately RMB48 million during the
corresponding period in 2024.

Income tax: Income tax mainly comprises corporate income
tax and land appreciation tax. The Group's income tax decreased
by 31.7% from approximately RMB323 million for the six months
ended 30 June 2024 to approximately RMB220 million for the six
months ended 30 June 2025. It was mainly due to the decrease in
income from property sales recognised during the year, resulting
in a corresponding decrease in income tax.

Loss for the period: As a result of the foregoing, loss for the
period amounted to approximately RMB1,318 million for the
six months ended 30 June 2025, representing a decrease by
approximately RMB1,509 million from approximately RMB2,826
million during the corresponding period in 2024.

Financial resources and utilisation: As at 30 June 2025, the
Group’s cash and cash equivalents and restricted bank deposits
amounted to approximately RMB1,068 million (31 December
2024 approximately RMB1,488 million).

Subsequent to the reporting period, the Company resolved not

to declare an interim dividend for the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).
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Structure of Borrowings and Deposits

The Group remains committed to a prudent financial
management principle, focusing on capital allocation and
financial management to maintain a reasonable level of cash
and borrowings. As at 30 June 2025, the maturity profile of the
Group's bank and other borrowings was as follows:

T H B A¢ k&

A&

Yo

J=3 N

HEERFREEMRR EFESMN
MHEEBEUEFESEREMEEKT R
2025568308 AEEIRTREMMBEEH

FHWF

As at As at
30 June 31 December
2025 2024
1120254 12202445
6830H 12831H
RMB’'000 RMB'000
Maturity Profile EMEH AR¥%FT AREBTT
Bank borrowings RITER
Within one year or on demand —FRNFABEREE 5,746,171 5,654,871
More than one year, but not —F L EERBBEME
exceeding two years 1,584,349 1,822,483
More than two years, but not MEUELBRBBERE
exceeding five years 714,810 796,698
Exceeding five years Bl fE 45,900 45,900
8,091,230 8,319,952
Other borrowings HER
Within one year —FR 1,364,170 1,364,170
More than one year, but not —FE EBXRBBME
exceeding two years 168,390 168,390
1,532,560 1,532,560
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Management Discussion and Analysis (Continued)
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As at As at
30 June 31 December
2025 2024
120254 1220244
6830H 12831H
RMB’000 RMB’000
Maturity Profile EMEH AR¥FT AREBTT
Senior notes BREE
Within one year —FR 14,146,444 14,186,010
14,146,444 14,186,010
Total borrowings EE4H%E 23,770,234 24,038,522
Less: AN
Cash and cash equivalents BERREEEY (287,652) (365,387)
Restricted bank deposits ZREIBITFER (780,086) (1,122,692)
Net borrowings 2EE 22,702,496 22,550,443
Total deficit 5 4t 48 2B (6,707,347) (5,386,601)
Net gearing ratio (%) BEELEE%) (338.5)% (418.6)%

Pledge of assets: As at 30 June 2025, we had pledged
completed properties, properties under development, properties
for future development, plant and equipment, and loan deposit
with an aggregate carrying amount of approximately RMB16,065
million (31 December 2024: approximately RMB17,521 million)
to secure general bank credit facilities and other loans granted
to us. We pledged properties for sale with an aggregate carrying
amount of approximately RMB598 million (31 December 2024:
approximately RMB424 million) to secure loans granted to
joint ventures. We also pledged property, plant and equipment
of approximately RMB211 million (31 December 2024: Nil) as
securities of associate's loan.
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Capital commitment: As at 30 June 2025, we had contractual
commitments undertaken by the Group’s subsidiaries in respect
of property development either in progress or pending execution,
the amount of which was approximately RMB4,723 million (31
December 2024: approximately RMB5,775 million). We also
had other authorised but not yet contracted expenses and
capital investments in property development of approximately
RMB31,982 million (31 December 2024:. approximately
RMB41,334 million).

Contingent liabilities: As at 30 June 2025, we had provided
guarantees of approximately RMB21,057 million (31 December
2024 approximately RMB22,904 million) to banks in respect of
the mortgage loans provided by the banks to customers who
purchased the developed properties of the Company and our
joint ventures. We also provided guarantees of approximately
RMB1,509 million (31 December 2024. approximately RMB1,536
million) in respect of bank loans and other loans of joint ventures
and associates.

The Company has made no significant investment, significant
acquisitions or disposal of subsidiaries, associates and joint
ventures for the six months ended 30 June 2025. Save as
disclosed in this report and other announcements of the
Company, the Group did not have any immediate plans for
material investments and capital assets as at 30 June 2025.

Up to the date of this interim report, the Company has not
received any notice requiring early repayment of outstanding
senior notes under the cross-default provision.

Foreign exchange risk: Our businesses are principally
conducted in RMB. The majority of our assets are denominated
in RMB. As at 30 June 2025, our major non-RMB assets and
liabilities are (i) bank deposits denominated in HKD; and (ii) the
senior notes denominated in USD. We are subject to foreign
exchange risk arising from future commercial transactions and
recognised assets and liabilities denominated in currencies other
than RMB.

Interest rate risk: Some of our borrowings have variable
interest rates. The risk of rising interest rates would increase the
interest costs for both new and existing loans. We currently do
not use derivative instruments to hedge against their interest
rate risk.
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Management Discussion and Analysis (continued)
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Directors’ remuneration

Pursuant to the letter of appointment dated 31 October 2024, no
remuneration is payable to Dr. Sun Yuyang as an independent
non-executive director.

I

REVIEW OF OPERATIONS

1.

Market Review

(1) The Macro Environment — Economic
Landscape

1.

Nationwide

In the first half of the year, China’'s
gross domestic product (GDP) reached
RMB66,053.6 billion, representing a period-
on-period increase of 5.3% calculated
at constant prices, a slight increase
as compared to the corresponding
period in 2024 and the economy is
operating within a reasonable range.
Among which, consumption became
the main driving force for economic
growth, contributing more than 65%,
while fixed asset investment increased
by 4.8% period-on-period. The more
proactive macroeconomic policies
implemented in the first half of the year
have yielded tangible results, with the
economy maintaining its steady and
positive development momentum and
demonstrating remarkable resilience and
vitality.
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Management Discussion and Analysis (continued)
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Generally, the national economy has
withstood the pressure and forged ahead
amid difficulties. The overall economic
performance remained stable and made
steady progress. Production and demand
grew steadily and the overall employment
condition was stable. Residents’ incomes
continued to increase with new growth
drivers expanding and accelerating
and new advancements in high-quality
development. The overall social situation
remained stable. However, it is also
noteworthy that there are increasing
external instabilities and uncertainties and
effective domestic demand is insufficient,
the fundamentals for economic recovery
still need to be strengthened.

Henan

In the first half of 2025, Henan Province
has thoroughly put into practice the
decisions and deployment of the CPC
Central Committee and the State
Council, coordinated and facilitated the
promotion of stable growth, achieved
structural adjustments, deepened reform
and improved people’s livelihood. The
economy has presented a stable and
steady development trend with improved
quality and efficiency and in high-quality
developments achieving new heights. In
the first half of the year, Henan Province
achieved a regional GDP of RMB3,168.38
billion, representing a period-on-period
increase of 5.7%, which is 0.4 percentage
points higher than the national growth rate
of 5.3%.
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Shouldering the responsibility to “take
the lead” as a major economic province,
Henan Province's economy was mainly
driven by “industrial chain strengthening,
consumption upgrading, and
breakthroughs in new quality productivity”
as core forces during the first half of the
year. The industrial structure has optimized
continuously, and the resilience of the
industry and agriculture sectors became
evident coupled with the adoption of dual
engines of investment and consumption.
New quality productivity is accelerated
and nurtured, income and employment
are steadily increasing with supportive
extraordinary measures taking effect.
The industrial sector was taking a leading
role in the country (with manufacturing
contributing over 90%), consumption
upgrade exploded (due to a surge in
demand for smart devices and new energy
vehicles); foreign trade grew against the
adverse market trend (with a growth rate
exceeding the national average by 23
percentage points).

(2) The Real Estate Market

7.
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Nationwide

In the first half of 2025, China’s real estate
market gradually stabilized amid policy
optimization and recalibrations alongside
market recovery, exhibiting the phased
characteristics of “sales bottoming out,
investment under pressure, and intensified
differentiation”. Under the general
principle of “housing is for living, not for
speculation”, the market has gradually
transitioned to a new development model
after various regions have implemented
city-specific policies with precise
calibrations.
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From January to June, the sales GFA
of newly-built commercial housing
in China amounted to 458.51 million
sg.m., representing a period-on-period
decrease of 3.5%, with a 3.7 % decrease
in residential housing. The sales of newly-
built commercial housing amounted
to RMB4,424.1 billion, representing a
decrease of 5.5%, with sales of residential
housing falling 5.2%. The national
investment in real estate development
amounted to RMB4,665.8 billion,
representing a period-on-period decrease
of 11.2%, including residential investment
amounting to RMB3,577.0 billion with
a decrease of 10.4% period-on-period.
Overall, factors such as the anticipated
decline in residents’ incomes and the tepid
confidence in home purchases continue to
constrain the pace of market recovery.

In the first half of the year, the central
government and regulatory authorities
continued to implement supportive
policies to “stabilize the property market”,
mainly focusing on destocking, expanding
demand, new models and risk reduction.
With the support of a basket of policies
implemented on 26 September last year,
the real estate market continued to
recover during the first quarter of 2025,
achieved effective results to stem the
downturn and restore stability. Since the
beginning of the year, the new and second-
hand housing markets in core cities have
generally remained stable. “Good cities
+ good houses” have shown stronger
resilience, while the land market has also
recovered. However, the market margin
has weakened since the second quarter,
and the trend of differentiation among
cities has continued. China’s fiscal policy
has continued to release positive signals
in the first half of the year, while the
meeting of the Central Committee Political
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Management Discussion and Analysis (Continued)
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Bureau in April noted that “the stability
of the real estate market will continue to
be consolidated”, proposed to “increasing
the supply of high-quality housing”, and
emphasized the importance of “optimizing
the home purchase policy of existing
commercial housing”. On 13 June, the State
Council executive meeting reiterated to
give “greater support to the real estate
market to stem the downturn and restore
stability” and “further optimize existing
policies and enhance the systematic
effectiveness of policy implementation”,
and clarified the policy focus and direction
of “stabilizing expectations, stimulating
demand, optimizing supply, and resolving
risks”, thereby injecting confidence into
the market and accelerating the building of
a new model for real estate development.
As such, the real estate market has been
moving continuously towards the direction
of stemming the downturn and restoring
stability.

Generally, the real estate market featured
“weak recovery with strong differentiation”
under the intensive policy support during
the first half of 2025. It is noteworthy
that the pace of introducing core
cities improvement projects has been
accelerated that drives the continuous
release on improvement demand. Driven
by the introduction of improved properties
into the market, the prices of new home
sales in 100 major cities recorded a
cumulative increase of 1.16%. Property
developers have focused on creating
high-quality new housing products, which
boosted a structural increase in the
prices of new home sales in 100 major
cities. During the first half of the vyear,
the land transfer fees for residential land
in first- and second-tier cities increased
significantly period-on-period, and the
land transfer fees for residential land
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Management Discussion and Analysis (continued)
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in 300 major cities increased by nearly
30% period-on-period. However, land
auctions were mainly concentrated in
premium plots in core cities. As a result of
the siphon effect of core cities, the land
auction performance in third— and fourth-
tier cities remained sluggish, and the
differentiation phenomenon continued. The
strategic layout of real estate companies
has shrunk to focus on enhancing quality
and achieving excellence. Central state-
owned enterprises were still the main
force in land acquisitions, and the
proportion of local state-owned assets
continued to decline.

Henan

In the first half of the year, the overall
market performance in Henan Province
was better than the national average
despite of a weak recovery, evidencing a
step-by-step general recovery of “effective
policy support — better sales than the
national average — investment still needs
to be recovered”.

Investment in real estate development fell
by 8.5% period-on-period (with residential
investment decreased by 10.2%), and
the decline in development investment
stabilized; the sales GFA of newly-
built commercial housing decreased by
1.9% period-on-period (with residential
sales GFA fell by 2.2%), representing
1.6 percentage points lower than the
national average; the sales of newly-built
commercial housing dropped by 1.3%,
representing 4.2 percentage points higher
than the national average, taking the lead
in terms of recovery.
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Management Discussion and Analysis (Continued)
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Following the coordinated efforts to bolster
supply and demand under supportive and
effective policy measures, the real estate
market in Henan Province expanded the
scale of “trading old for new” and “selling
old for new” by optimizing the provident
fund policy (with down payment being
reduced to 20%), stimulating rigid demand
and improving demand; special bonds
supported the revitalization of existing
land and commercial housing resumption
(under the plan to add 57,000 affordable
housing units), with financing coordination
mechanism continuing to advance during
the first half of 2025. This year, a total of
133 new “white list” projects have been
added in Henan Province, with a total
investment of RMB19,500 million. The
actual proceeds for real estate companies
in Henan Province increased by 6.9%
period-on-period, representing 12.2
percentage points higher than the national
average, showing an improvement in the
liquidity of funds.

Various measures are being implemented
simultaneously to achieve the goal
of building “good houses” and high-
quality development of urban renewal.
Nevertheless, it should also be noted that
the market is still facing challenges and
risks such as inventory level remaining
high, pressures on the capital chain of real
estate companies as well as a significant
drag on the completion end of building
houses.
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Management Discussion and Analysis (continued)
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IL.

Project Development

1.

Property development

Property sales performance

The Company has been actively driving property
sales. For the six months ended 30 June 2025, the
Group achieved total contracted property sales of
RMB4,440 million, representing a period-on-period
decrease of 1.2%, with a total contracted sales GFA
of 707,896 sg.m., representing a period-on-period
increase of 5.0%, and the average selling price per
sg.m. amounted to RMB6,278, representing a period-
on-period decrease of 6.0%.

. JHH#BRE
1. EBEMER#
B EEIEN

KRBEBIEERSEHE &
F2025FE6H30R LENER - A&
EEMSMESRBEEEEAR
W44 4850 BIEERIL A1.2%; 48
EREHEEREMB707,896F 5
Ko BIEEE N A5.0%; &F 5 KF
HEEBERAARE6,2787T > B
EERD 256.0% ©

Contracted sales Contracted
amount GFA
BHHEREE BHHERR
(RMB million) ('000 sg.m.)
(ANRBBEET) (FFAHK
1H2025 1H2024 Change 1H2025 1H2024 Change
20258 20244 20255 2024%F

City i EFFE  E¥F BE) L¥F F1F =)
Zhengzhou P 402 321 25% 40 25 60%
Kaifeng FE 108 84 29% 9 5 80%
Luoyang &b 422 432 -2% 51 47 9%
Pingdingshan FIELW 57 49 16% 9 7 29%
Anyang % 140 149 -6% 22 22 0%
Hebi peEE 152 163 -7% 22 24 -8%
Xinxiang 4D 167 244 -32% 26 35 -26%
Jiaozuo £ 166 80 108% 26 12 117%
Puyang 5 183 266 -31% 29 47 -38%
Xuchang FE 83 83 0% 13 15 -13%
Luohe B 98 106 -8% 16 16 0%
Sanmenxia = P9l 1 1 0% 1 0 n/a
E A

Shangaiu mE 529 565 -6% 88 89 -1%
Zhoukou A 944 874 8% 175 148 18%
Zhumadian EEE 261 403 -35% 49 61 -20%
Nanyang 5 185 346 -47% 32 44 -27%
Xinyang % 363 217 67% 58 50 16%
Jiyuan R 44 57 -23% 5 10 -50%
Hainan B 139 60 132% 37 17 118%
Total EEl 4,444 4,500 -1% 708 674 5%
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Management Discussion and Analysis (Continued)
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Newly commenced property projects

During the reporting period, the Company had
a total of 3 newly commenced projects, with a
newly commenced GFA of approximately 226,000
sg.m. Guided by the principle of production based
on sales, the Company ensures supply, sales and
inventory are aligned with each other, managing its
project commencements based on the geographical

EHERTIHEEIER

BREMAN AATDHAIEERFH
TR MHEIEBEN22.68F
AR ERBDBFLUEE E -
REHEETER  BETR DM
REHEBRETHIEERE A
PRE—TRATEBERRF
HMHHRER AR RTR

distribution of customers and estimated sales. This 2HIENEFLAEE
helps enhance the competitiveness and market
performance of the Group's products, allowing the
Company to maintain a safe and reasonable inventory
structure.
GFA newly
Principal use commenced
City Project name of property (sg.m.)
MIE®E
i HE4HE FEYERE (FEAHK)
Xinyang Luoshan Jianye Wonderland Residential 19,955
= BUBFESER FE
Shanggiu Jianye Senyuhai Residential 150,000
[Elas BEHIEE T=E
Shanggiu Xiayi Jianye City Residential 56,339
[E)as BEEEEWN T
Total
BE 226,294
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Property projects under construction

As of 30 June 2025, the Company had a total of
95 projects under construction, of which 18 were
located in Zhengzhou, 75 in other cities in Henan
Province, and 2 in Hainan Province, with a total GFA of
approximately 10,700,000 sg.m.

B ETEES
B E202556830H KA AR HEA
EEBEESE AR EMI8
B AmEEMmm75ERER
H2E EEBEEEEROS
1,070.0BF H Ko

Principal GFA under
use of development
City Project name property (sg.m.)
EEER
W EHBE 4 TEMEER (FFHK)
Zhengzhou Dengfeng Songyue Mansion Residential 145,616
ZBN eIV =
Zhengzhou Dengfeng Junlin Grand Courtyard Residential 132,532
EL N BB KB F=
Zhengzhou Gongyi Spring Time Residential 85,223
BB PN EREXRE =E
Zhengzhou Gongyi Chinoiserie Palace Residential 161,105
SN BRUMA =
Zhengzhou Zhengzhou CCRE Tihome International City Residential 1,204,319
EB N B 91 72 2E 2 7 I PR 0B T=
Zhengzhou Xinmi Spring Time Underground 73,039
I mEERE Ul
Zhengzhou Xinzheng Blue Ocean Zhengfeng Residential 224,680
EION R BEL A F=
Zhengzhou Xinzheng Tianhui City Residential 188,730
BB PN 3 280 O B 3 e
Zhengzhou Xingyang Central Garden Residential 178,264
EB N e NFES =
Zhengzhou Zhengxi U-Town Residential 146,205
EB N B 7 5k R I =
Zhengzhou Zhengzhou 118 Commercial 594,289
ERN ELPNI18 EES
Zhengzhou Zhengzhou Chengyuan Residential 65,756
EISN BB 5 T=
Zhengzhou Zhengzhou Riverside Mansion Residential 252,495
ZBN ZB MR B B £
Zhengzhou Zhengzhou Blossom Garden Residential 370,771
EL N EEINIEEE F=
Zhengzhou Zhengzhou Junlin Grand Courtyard Residential 99,188
BB PN EB N B #B AP =
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Management Discussion and Analysis (Continued)
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Principal GFA under
use of development
City Project name property (sg.m.)
EEER
A HE R FEYEER (FEFHR)
Zhengzhou Zhengzhou Intelligent Square Commercial 230,205
EION BRI 1 19 [ 5 (SES
Zhengzhou Zhengzhou Art Mansion Residential 227,770
I BN FTER =
Zhengzhou Zhengzhou Wonderland Residential 134,829
EL N BN ELE F=
Kaifeng Lankao CCRE Mall Residential 119,433
ES) BERER TN =E
Kaifeng Tongxu Code One City Residential 90,626
E=) BET S FRIMFE =
Kaifeng Kaifeng Taihe Mansion Residential 67,896
E3) EESES) =
Luoyang Luoyang Dachengxiaoyuan Residential 29,614
&5 & B AR I/ F=
Luoyang Luoyang Dingding Palace Residential 334,330
1 7% b5 TE SR F=
Luoyang Luoyang Fengdu Residential 51,737
&b BEIEE e
Luoyang Yichuan Dragon Mansion Residential 52,110
&5 NS F=
Luoyang Luoyang Zzhonghong City Residential 112,544
&b 7% B% R 5L 3% =
Luoyang Luoyang Jianye Mansion Residential 45,980
&5 &5 2 2T =
Luoyang Luoyang lianye Zhongzhou Mansion Residential 55,338
&5 7% B B ZE FR N T=
Pingdingshan Pingdingshan Guangming Mansion Residential 90,490
TIEW FIEWYERART =
Pingdingshan Pingdingshan Eighteen Cities Commercial 24,671
TFIEW FIEW A\ (SES
Pingdingshan Pingdingshan Honour Mansion Residential 21,909
TIELW TIEUER =
Pingdingshan Ruzhou Sweet-Scented Osmanthus Garden Residential 8,436
TFIELW N EEE =
Pingdingshan Wugang Forest Peninsula Residential 68,818
TIELW ERMAMEE T=
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Principal GFA under
use of development
City Project name property (sq.m.)
EEER
1 HEH%E FEYEER (FFR)
Anyang Anyang Jianye City Residential 56,955
2[5 L[5 B2 I F=
Anyang Anyang Tonghe Palace Underground 9,707
25 Z BN R
Anyang Anyang Guangming Mansion Residential 168,680
2[5 2[5 BRI F=
Hebi Hebi Chinoiserie Palace Underground 66,940
BeEE BEE AN AT R
Hebi Hebi Zhenyuehui Underground 5,359
BB BEEEIRE R
Hebi Hebi Flower Creek Town Residential 132,257
B EE BSBETC R/ NE =
Hebi Qi County Jianye City Residential 57,395
BHEE R =
Xinxiang Beverly Manor Residential 164,099
H 40 ELER]HE F=
Xinxiang Fenggiu Central Garden Residential 70,960
H 4 HEREE =E
Xinxiang Hui County Gongcheng Dongwang Residential 171,947
40 MERR IR R =
Xinxiang Weihui Spring Time Residential 81,447
48 BEERE T=
Xinxiang Xinxiang Blossom Garden Commercial 27,199
AP MIEEE [SES
Xinxiang Xinxiang Chinoiserie Palace Residential 424,772
40 40 1 A F=
Xinxiang Changyuan Forest Peninsula Courtyard Residential 40,026
H 4P RIE/RMFE L e
Xinxiang Xinxiang lJianye Mansion Residential 173,471
40 AR ZE T F=
Jiaozuo Bo'ai Spring Time Residential 52,265
=X BEEXRE =
Jiaozuo Jiaozuo Jianye Mansion Residential 22,625
F1E EIERERN F=
Jiaozuo Wuzhi Star Mall Residential 39,869
=X (= EBy 2 X ith =
Puyang Puyang Longcheng Residential 85,062
ied ErEEE F=E
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Principal GFA under
use of development
City Project name property (sg.m.)
EEER
1 EHE%E FEYEER (FEFHR)
Puyang Puyang Puyuan Residential 9,209
i RS EE =
Puyang Puyang Chinoiserie Palace Residential 167,393
ied RS A AT e
Puyang Puyang Code One City Residential 40,824
4 EFZ = SR FR =
Puyang Puyang Sky Mansion Residential 408,340
el G RER =
Xuchang Xiangcheng CCRE Mall Residential 68,158
e ZE I B IR =
Xuchang Xuchang Pleasure Garden Residential 20,066
Eid=] 58 0Va%E =
Xuchang Xuchang Zhenyuehui Underground 4,332
Eia=] FERIRE R
Xuchang Yanling Eco-City Residential 25,905
Eid=] BB 4 AR T I =
Luohe Luohe Scholarly Mansion Residential 90,610
2o BB NE BT =E
Luohe Luohe Art Mansion Residential 87,102
ot BRI ER =
Luohe Luohe Ideal City Residential 26,411
2 R IR AR I T
Sanmenxia Sanmenxia New District Forest Peninsula Residential 48,256
=Pl =MIEHERMFE FE
Sanmenxia Sanmenxia Honour Mansion Residential 145,734
=PIl =PIRE T =
Sanmenxia Sanmenxia Code 2 City Residential 24,348
=PIl = PR EC SR I B e
Shangaiu Minguan Long Palace Residential 52,343
[Elas BT =
Shanggiu Shanggiu Jiangshan Mansion Residential 77,800
[Zlas 5 T LW AS T
Shanggiu Shanggiu Senyuhai Residential 209,210
[Elas A ERIEE =
Shangaiu Xiayi Jianye City Residential 110,342
[Zlas EEEEWN =
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Principal GFA under
use of development
City Project name property (sq.m.)
EEER
1 HEH%E FEYEER (FEFHR)
Zhoukou Huaiyang CCRE Mall Commercial 32,731
A 7 B B I R EES
Zhoukou Taikang Eco-City Underground 14,000
A0 KEEEREHTI R
Zhoukou Zhoukou Jianye City Residential 171,119
AN JSImEEESi7) =
Zhoukou Zhoukou Hill Water Lake City Residential 48,214
A B O WL 7K A IR T
Zhoukou Zhoukou Chinoiserie Palace Residential 97,988
A B O =
Zhoukou Zhoukou Canal Courtyard Residential 86,148
A B O3 A b F =
Zhoukou Taikang Jianye Mansion Residential 30,388
=] KERERN =
Zhoukou Huaiyang Qingfeng Courtyard Residential 113,621
A G S RRF =
Zhoukou Fugou Binhe Courtyard Residential 34,259
A HE B F =E
Zhoukou Huaiyang Dongchen Mansion Residential 89,796
A EBRRN =
Zhoukou Huaiyang Yulong Bay Residential 79,900
AO VE b BE =
Zhumadian Zhumadian Chinoiserie Palace Residential 13,412
HEIE BB IE RS e
Zhumadian Zhumadian Honour Mansion Residential 151,330
EEE HEEERN =
Zhumadian Shangcai Jianye Mansion Residential 15,213
HEIE FEREER e
Zhumadian Zhumadian Boshan Mansion Residential 23,878
SEE SEEEELN =
Zhumadian Pingyu Jiangshan Mansion Residential 28,081
RIS FESTRS TE
Zhumadian Zhumadian Tianzhong Mansion Residential 12,3612
HEIE FEEEXFE F=E
Nanyang Nanyang Jianye Longyue City Residential 41,082
B Flm R FERE IR =
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Management Discussion and Analysis (continued)
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Principal GFA under

use of development

City Project name property (sg.m.)

EEER

1 EHE%E FEYEER (FEFHR)

Xinyang Huangchuan Huangguo Palace Residential 3,271
= &) | E B F=

Xinyang Xinyang Jianye City Residential 29,287
=5 EFFEZER =

Xinyang Huangchuan Dingcheng Mansion Residential 36,154
= &) E WA F=

Xinyang Xinyang Sky Mansion Residential 79,200
&% S REE =

Jiyuan Jiyuan Jianye City Residential 218,808
R BRI ZE I =

Hainan Chengmai Zhonghe Jiayuan Residential 59,072
B8 HBRMRE =

Hainan Dongfang Jiayuan Residential 34,350
BE RA=E =

Total
=5 10,700,000
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Property projects delivered
As of 30 June 2025, the Company had delivered a total
of 26 projects, with a GFA of approximately 1,079,000

EMERIEE
HE2025F6H308 A AT H
B26EBEXRMN  BEBBLAA

sg.m. 107.98F K
Principal
use of GFA delivered
City Project name property (sq.m.)
RfTER
W HE 4TS TEYEER (75 K)
Zhengzhou Zhengzhou Wonderland Residential 134,829
ZBN EINEIE =
Luoyang Luoyang Jianye Mansion Residential 31,151
&5 BIERERN =
Luoyang Luoyang Jianye Dingding Palace Residential 15,492
& BlERETE R =
Luoyang Luoyang Jianye Fengdu Yinjiangshan Residential 13,060
& ARG EZEIEIEET =
Pingdingshan Wugang Forest Peninsula Residential 52,719
FIEW FMAEMFE =
Pingdingshan Ruzhou Jianye Sweet-Scented Osmanthus Residential 16,438
Garden
FIEW aMNEEEE =
Anyang Anyang Jianye Chinoiserie Palace Donglu Residential 104,454
Z b5 LR E MM TERE T
Anyang Anyang Jianye City Commercial 3,960
Z 5 ZPm R [EES
Xinxiang Hui County Code One City Residential 43,757
H AR WE 5% = SR FE =
Xinxiang Changyuan Forest Peninsula Courtyard Commercial 3,298
H 4 RIEB/MFE L [EES
Xinxiang Xinfei Jianye Mansion Residential 61,789
B R ZERT =
Xinxiang Xinxiang Chinoiserie Palace Residential 43,797
H AR A AT =
Xinxiang Hui County Gongcheng Dongwang Residential 113,062
H 4 HERR I R 22 T
Puyang Jianye Longcheng Residential 74,344
ied R F=E
Puyang Jianye Puyuan Residential 23 57
ied BEREE £
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Principal
use of GFA delivered
City Project name property (sg.m.)
R EE
b1 ] HBE 4 TEMEER (F7HK)
Puyang Jianye Chinoiserie Palace Residential 11,841
ied BN =E
Xuchang Xiangcheng CCRE Mall Residential 20,474
Bl E S B: ) =
Xuchang Changge lJianye Forest Peninsula Residential 6,760
Bl EEREEZMEE F=
Luohe Luohe Jianye Changjian Ideal City Residential 32,971
2o BEREERIERW =E
Shanggiu Shangaiu Jianye Future City Residential 36,579
[5fas P R R AR =
Shangaiu Yongcheng Jianye Shenhuo Xinzhu Residential 123,282
s K Ik 72 2E e kT 5 F=
Zhumadian Shangcai Jianye Mansion Residential 11,420
RIS FEREER =E
Zhumadian Jianye Tianzhong Mansion Residential 13,170
B EIE BERPHRT =
Xinyang Luoshan Jianye Mansion Residential 18,144
&5 HmULEER F=
Xinyang Huangchuan Huangguo Palace Residential 32,875
= =) | E B =E
Xinyang Huangchuan Dingchengfu Residential 35,927
B &) TE Ik T =
Total
a5 1,079,164
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Hotel overview

Henan Jianye Zhizun Hotel Investment Co., Ltd. GA
HMEXEZERHREEEERAT), a wholly-owned
subsidiary of Central China Real Estate Group
(China) Company Limited, is mainly responsible for
brand management, design management, project
management, opening preparation and operation
management of all hotel projects under CCRE.
Currently, CCRE has established strategic cooperation
with several globally renowned hotel management
groups, such as Marriott, InterContinental and Accor,
to jointly operate four high-end hotel projects,
among which Le Méridien Zhengzhou, Pullman
Kaifeng Jianye, Holiday Inn Nanyang and Four Points
by Sheraton Luohe have all opened successively
between 2011 and 2015. CCRE has also launched a
portfolio of hotels under its own brands, including
Yanling Jianye The Mist Hot Spring Hotel, Zhengzhou
Jianye Sky Mansion, Unique Theatre Hotel and Xijian
Inn, which have opened successively from 2018 to
2021. In addition, CCRE's own-branded hotels such as
Pingdingshan Jianye Triumph Hotel, Zhumadian Jianye
Triumph Hotel, Yunxiu Hotel, Lingi Hotel and Wugang
Jianye Starry Hotel are currently under construction.
The total investment in CCRE's hotels has now
reached RMB4.59 billion, with 13 hotels established
across Henan Province.
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Le Méridien Zhengzhou

Le Méridien zZhengzhou Opened on 30 November
2013. It is the first international brand hotel in
Central China to embrace art, design and cultural
elements. Adjacent to the Zhengdong New District
and zhengzhou East Railway Station, Asia’s largest
railway station, the hotel is located at the intersection
of Metro Lines 3 and 4 in Zhengzhou. It takes just 10
minutes to reach Zhengzhou International Convention
and Exhibition Centre by car, and only 28 minutes to
arrive at the Xinzheng International Airport.

Located at No. 1188, Zhongzhou Avenue, Zhengzhou,
the hotel is part of an integrated commercial complex
that also includes a nearby shopping mall, restaurants
and commercial office buildings. The design of the
hotel’s restaurants, guestrooms and common areas
in the lobby integrates modern art elements with
local features, creating a unique and distinctive brand
identity for Le Méridien Zhengzhou.

The hotel has a total of 337 deluxe guestrooms and
suites, outfitted with world-class amenities that blend
classic design and contemporary style. The distinctive
restaurants and bars will further enhance the guest
experience, offering a tantalizing showcase of Chinese
and international culinary delights. The hotel has a
fitness centre integrating a gym, spa, swimming pool,
yoga studio and jogging track, as well as an 800-sq.
m. pillarless banquet hall and 8 multi-function rooms,
making it an ideal venue for relaxing and hosting
events.

Address: No. 1188, Zzhongzhou Avenue (northwest
corner of the junction of Zhengbian Road
and zhongzhou Avenue), Zhengzhou City

Tel: 0371-55998888
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Holiday Inn Nanyang

Holiday Inn Nanyang opened on 8 August 2012.
Located in the historic city of Nanyang, renowned for
its natural air and jade culture, the hotel is the first
internationally acclaimed five-star hotel in Nanyang.
Covering a GFA of 66,700 sq.m, the hotel is blessed
with a picturesque garden landscape and a rippling
lake, offering an unparalleled geographic advantage.

The 353 guestrooms and suites are tailor-made to
deliver a luxurious and comfortable experience for
guests. The 1,000-sg.m. banquet hall offers banquet
services to both local and international companies.
Wi-Fi connectivity is available throughout the hotel,
including the fitness centre and swimming pool.
Whether for a leisurely getaway, wedding planning
or business meetings, Holiday Inn Nanyang is an
exceptional choice.

Address: No. 2000, Xinchen Road East, Wancheng
District, Nanyang City
Tel: 0377-60218888

Four Points by Sheraton Luohe

Four Points by Sheraton Luohe opened on 29
November 2012. Located on the west branch of
Songshan Road, Yancheng District, Luohe City, the
hotel is adjacent to Luohe International Convention
and Exhibition Centre. It is approximately a 10-minute
drive from the downtown and Luohe Railway Station,
and a 90-minute drive from Zhengzhou Xinzheng
International Airport.

The hotel has 244 cozy guestrooms, featuring The
Eatery (& 4%), the city’s sole international buffet
restaurant, and Juweixuan (FBk&), a Chinese
restaurant blending traditional and contemporary
Cantonese cuisines. It is also equipped with an
indoor heated swimming pool, sauna facilities, a
fitness centre, a boardgame room and a pillarless
banquet hall, all to deliver endless surprises for
accommodation, catering and leisure.

Address: No. 6, west branch of Songshan Road,
Yancheng District, Luohe City
Tel: 0395-2566999
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Pullman Kaifeng Jianye

Pullman Kaifeng Jianye opened on 1 November
2015. Located on the northwest side of the ancient
city wall in downtown Kaifeng, the hotel embraces
a rippling lake. It is merely a 10-minute drive from
Kaifeng Railway Station and a 50-minute journey
from Xinzheng International Airport. The hotel
covers a total GFA of 43,536 sqg.m. and a site area of
approximately 58,300 sg.m., where the vegetation
surrounding the city wall is meticulously preserved.

The hotel has 186 guestrooms, a five-star resort
hotel blending business conference, catering,
accommodation and leisure all together. Comprising
an array of facilities, including a conference centre,
banquet hall, dining restaurant, Chinese restaurant,
featured bar, executive lounge, fitness centre,
swimming pool, SPA centre, yoga studio and indoor
golf, the hotel invites guests to “relax and indulge in
a superior experience.” Embracing a post-modern
design of Northern Song Dynasty architectural style,
the hotel’s exterior features wood-toned materials
that harmonize beautifully with the acid blue lake.

Address: No. 16, Longting North Road, Longting
District, Kaifeng City
Tel: 0371-23589999
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Zhengzhou Jianye Sky Mansion

Zhengzhou Jianye Sky Mansion opened on 1 October
2018. Located at the northwest corner of the
intersection of Dongfeng East Road and Kangning
Street, the hotel is situated within a 3-kilometer
radius of the city's CBD Central Business District, new
provincial government headquarters and Zhengzhou
East High Speed Railway Station — three of the urban
core's key landmarks. The hotel covers a total GFA of
34,251.8 sg.m.

Developed by CCRE, the project is featured as a
high-end serviced apartment offering 302 units,
ranging from single apartments to four-bedroom
apartments. The serviced apartment comprises
an array of amenities, including an all-day dining
restaurant, Japanese-style izakaya, fitness centre and
children’s playroom, providing occupants with a safe,
convenient, cozy and comfortable living space.

Address: Block 9, 58 Kangning Street, Zhengzhou City
Tel: 0371-65686888

Yanling Jianye The Mist Hot Spring Hotel

Yanling Jianye The Mist Hot Spring Hotel opened on 1
February 2018. Located in Chenhuadian Town, Yanling
County, Xuchang, Henan Province, the hotel covers a
GFA of 50,264 sg.m.

Designed by the acclaimed international architects of
Amata Luphaibooon and Twitee Vajrabhaya Teparkum,
the hotel has 51 guestrooms and is equipped with an
all-day dining restaurant, Chinese restaurant, outdoor
hot spring and soaking pool, indoor swimming pool
and soaking pool, SPA, fitness centre, lobby bar, tea
room, and banquet hall.

Address: North side of Huadu Avenue, Chenhuadian
Town, Yanling County, Xuchang City, Henan
Province

Tel: 0374-7968888
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Uniqgue Theatre Hotel

Zhengzhou Jianye Unigue Theatre Hotel opened on
5 June 2021. Comprising a total of 400 warmly cozy
guestrooms, ranging from comfortable rooms to
deluxe rooms and family rooms, the hotel houses
two all-day dining restaurants, 1 Chinese restaurant,
a fitness centre, a treasure-hunting playground and a
foot massage spa.

Located in Zzhongmu County, Zhengzhou, the hotel
is adjacent to Unique Henan e Land of Dramas. It
also lies just a 10-minute drive from Jianye e Huayi
Brothers Movie Town and Zhengzhou International
Cultural and Creative Industrial Park, while being
approximately 40 minutes by car from both
Zhengzhou East High Speed Railway Station and
Xinzheng International Airport. It is the first theme-
based hotel under CCRE's cultural and tourism
segment. Unique Henan e Land of Dramas stands
as China's first panoramic and immersive drama-
themed park jointly created by CCRE and director
Wang Chaoge. Thus, guests staying at Unique Theatre
Hotel can immerse themselves in the accommodation
experience of “living in a drama “while witnessing the
dazzling culture of Central China.

Address: Unique Theatre Hotel, the northeast corner
of intersection of Wenxin Road and Ping'an
Avenue, Zzhongmu County, Zhengzhou,
Henan Province

Tel: 0371-86568888
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Xifian Inn

Xijian Inn opened on 21 September 2019, located
within the Taiji Street area of Jianye e Huayi Brothers
Film Town Park, under the “Xijian” brand operated by
CCRE. The inn’s name “Xijian” is derived from a line by
the renowned Tang Dynasty poet Cen Shen: “Suddenly
hearing the sound of a galloping horse, | am happy
to see an old friend coming “. This means that when
guests arrive, they will experience a sense of delight
akin to meeting an old friend, encapsulating the inn's
overarching theme of “living in a movie”. Xijian Inn
comprises four distinct accommodation styles: the
Jianghu style “One Night in Jianghu”, the mountain
style “Qingshan Hou", the Republic of China style
“Crescent Moon House”, and the opera style “West
wing". The area of One Night in Jianghu is 760 sg.m.,
the area of Qingshan Hou is 615 sg.m.; the area of
Crescent Moon House is 1,537 sg.m.; the area of the
West Wing is 1,840 sg.m., with a total GFA of 4,752
sg.m. There are 67 guest rooms and 76 beds, which
can accommodate 136 people.

By day, guests can indulge in delectable food,
theatrical performances and cultural explorations,
leaving them with an unforgettable cinematic memory.
By night, they can retreat to one of the inn’s four
distinct themed accommodations, where they can
immerse themselves in a dreamlike, movie-inspired
experience. The 24-hour butler service provides
customers with a uniqgue customised experience,
while the inn’s superior hardware and amenities
provide them with a sense of cozy homecoming.

Address: Jianye e Huayi Brothers Movie Town at
the intersection of Wenchuang Road and
Baihua Street, Zzhongmu County, Zhengzhou
City, Henan Province

Tel: 0371-62168000
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Pingdingshan Jianye Triumph Hotel and zhumadian
Jianye Triumph Hotel (Under Construction)
Pingdingshan Jianye Triumph Hotel and Zhumadian
Jianye Triumph Hotel are self-owned brand hotels
of CCRE, both of which are standardised hotels
meticulously built by Jianye Zhizun Hotel Investment
Co., Ltd. Pingdingshan Hotel is also the pioneering
work of CCRE's standardised hotel construction. Both
Pingdingshan Hotel and Zhumadian Hotel have 161
guestrooms each, with amenities such as a banquet
hall, all-day restaurant, conference rooms and a
fitness centre, catering to the needs of business
travelers.

Wugang Baicheng Tiandi Jianye Starry Hills Hotel
(Under construction)

Wugang Jianye Starry Hills Hotel is located at the
southwest corner of Tieshan Avenue and Wenzhou
Road. The main body of the hotel is integrated with
Baicheng Tiandi Business. This 9-floor building has 87
guestrooms, with a lobby spanning the 1st and 2nd
floors, and guestrooms spanning from the 3rd to 9th
floors. Departing from the traditionally monotonous
hotel design, the hotel has created a stylish ambiance
throughout its common areas and private quarters.
Step outside, guests will find themselves immersed in
Baicheng Tiandi Commercial Street, where they can
enjoy dining, shopping and transportation that cater
to their needs.

Lingi Hotel (Under Construction)

Located beside Zhengzhou Navigation Stadium,
Zhengzhou lJianye Lingi Hotel is adjacent to the
super high-rise headquarters office building and
Jianye Exhibition Hall that are under construction.
Designed by acclaimed architect Amata Luphaiboon,
the designer of Six Senses Samui on Samui Island,
the hotel's design draws inspiration from nature.
Embracing the concepts of trees and forest canopies,
the architecture immerses guests in a woodland-like
atmosphere, inviting them to experience a sense of
dwelling within the woods and reconnecting with the
rhythms of growth, rest, and the very essence of the
natural self.
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The main body of the hotel is an ultra-modern, low-
density building standing 5 stories tall, housing 177
guestrooms, with an all-day restaurant, lobby bar,
outdoor bar, conference rooms, a gym, a swimming
pool, etc. The hotel is committed to providing guests
with an experience that embodies the aesthetic
perspective and living style of Henan, delivered
through world-class design and genuine hospitality of
Central China.

Yunxiu Hotel (Under Construction)

Zhengzhou Jianye Yunxiu Hotel is located in
Zhengzhou International Cultural and Creative
Industry Park. Designed by Oki Sato, founder of Nendo,
it is Nendo's inaugural hotel project on a global scale.

Nendo draws inspiration from the unique
geographical and cultural elements of Henan, such
as kiln caves and Longmen Grottoes. By incorporating
cave-like stacking, shadows, holes and layering, the
architect has imbued the hotel with a sculptural,
chiaroscuro and three-dimensional quality across
various areas. Guests residing here will feel as
though they are surrounded by wind, light, and
mist, experiencing the abundant gifts of nature and
embarking on a wondrous journey of artistic design.

The hotel has 231 guestrooms and is equipped with
Xiu cafe, Qingfeng Chinese Restaurant, Xiuju Japanese
Restaurant, Ciao Bella Italian Restaurant, Sky Terrace
Hotel, Yunshang Swimming Fitness Centre and other
sound facilities. It is an artistically-designed luxury
hotel integrating business conference, catering,
accommodation, leisure and entertainment.
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Cultural tourism

CCRE Cultural Tourism, established in October
2012, remains committed to its early aspiration
and mission of “unearthing, preserving, inheriting
and disseminating” the traditional culture of the
Central Plains and dedicated to the development
and operation of property projects for cultural
tourism across Henan Province, with a focus on the
historically rich core cities of Zzhengzhou, Kaifeng
and Luoyang. Leveraging the region’s abundant
history, culture and natural resources, CCRE presents
diverse “Cultural Tourism Stories” through a variety
of mediums, including theme parks, tourist districts
and live performances, each with its own unique
style, form and connotation. Currently, the projects
under the segment include Jianye Movie Town, Unique
Henan e Land of Dramas and Qishengjiao in Kaifeng.
After nearly 13 years of development, it has become
an important and representative enterprise in the
domestic cultural and tourism industry, especially in
the field of integration between culture and tourism.
Thanks to the solid performance of the cultural
tourism segment in recent years, the Company has
received strong attention from the China’s cultural
tourism industry, which has led to a substantial
increase in its influence in the industry.

Jianye Movie Town is located in the Modern Service
Industry Development Zone of Zhongmou County.
Adopting the form of a cinematic set, the project is
imbued with a sense of historical culture and urban
memory. It functions as an integrated experience hub
for film culture, integrating film set tours, film cultural
exhibitions, interactive movie-themed entertainment,
folk custom and intangible heritage experiences,
large-scale serial performances, unique cuisine and
themed inns. The first phase of the project, which is
currently in operation, covers a GFA of 163.2 Chinese-
mu. After nearly 6 years of operation, Jianye Movie
Town has become an explorer and practitioner of
the integrated development of culture and tourism in
Zhengzhou, Henan Province. It has garnered extensive
coverage from prestigious national media outlets such
as People’s Daily, Xinhua News Agency, CCTV and
Xuexi Qiangguo (xuexi.cn), earning positive reviews
across all sectors of society.
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As of June 2025, Jianye Movie Town has been featured
on CCTV over 60 times, on People's Daily 20 times,
on Xinhua News Agency over 60 times, and on major
official media outlets over 5,000 times. In 2020, the
site was rated as an AAAA National Tourist Attraction.
In August 2023, the star production of Jianye Movie
Town, “Traveling Through Dehua Street” ((ZF#iZE1t
7)) was included in the National List of Outstanding
Tourism Performances by the The Ministry of Culture
and Tourism of the People's Republic of China. In
May 2025, Jianye Movie Town was selected as one of
the “Top Ten Innovative Cases of Urban Tourism and
Leisure Clusters in 2025" (2025 i ik PRBA &
B@EAIF+{EZH) published by the China Tourism
Academy.

In the first half of 2025, starting from the New Year’s
celebrations, the Movie Town continued to hold
a series of events and host 7687 performances,
welcoming over 2.4 million visitors. It has earned
a strong reputation in the market, achieving both
economic benefits and brand effects.
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Unique Henan e Land of Dramas is a large-scale
performing arts-themed project co-developed by the
Company and Wang Chaoge, a renowned Chinese
director of real scenery performance. Comprising 21
theaters, it is currently the largest theatrical complex
in China. The project is located in the Modern Service
Industry Development Zone of Zhongmou County,
with a total GFA of approximately 622 Chinese-mu.
Drawing inspiration from Henan's rich history and
culture, Unigue Henan e Land of Dramas employs
innovative performance techniques and a unique
architectural setting. Visitors can “see, hear, smell,
touch and taste” the essence of Central China
culture and the brilliance of Chinese civilisation as
they journey through the various theater units and
outdoor scenic settings and functional spaces. The
project holds significant importance in showcasing
the distinctive characteristics of Henan, redefining its
cultural identity, exuding its grandeur, and nurturing a
profound sense of cultural pride. The entire site can
accommodate 10,000 audiences, with the three main
theaters each able to host accommodate nearly 5,000
audiences. The total duration of a single show of all
plays is nearly 700 minutes, and a total of nearly 200
performances were presented in a single day during
the peak season, totaling nearly 5,000 minutes.

On June 5, 2025, Unique Henan celebrated its fourth
anniversary of opening. This unique celebration,
themed “Wheatfield Sunset Concert” (EH%EHE
#gr) attracted hundreds of enthusiastic attendees
and became the most dazzling cultural event of this
early summer. The 21 theatres feature new dramas
ranging from the millennial echoes of “Land of
Dramas Theater” ((ZJIEI#3)) to the contemporary
reflections of new plays such as “Xue Huaiyi” ({g£/2
#)) theaters, vividly renewing the modern expression
of the Central China civilisation.
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As of June 2025, the project has garnered coverage
in public media more than 5,000 times, including
mainstream media at all levels such as People's
Daily, Xinhua News Agency, China Central Radio
and Television, Economic Daily, Guangming Daily,
China Daily, Workers' Daily, China Culture Daily,
China Tourism News, Henan Daily, Henan Radio and
Television, Zhengzhou Daily, Zhengzhou Radio and
Television, etc., of which more than 100 times were
on CCTV, including "Focus Report” ({EBEshH38)),
“Xinwen Lianbo” (CHrEE:#E D), "Morning News”
((EABXT)), "China News"” ((FREI#RI)), "First
Moment” ((E—BF[ D)), "Culture Ten" ((x15+
7)) and other programmes, more than 40 times on
People's Daily, and more than 60 times on Xinhua
News Agency.

During its over 4 years of operation, the theater has
attracted over 50 million attendees, with over 10
million attendees in the first half of 2025 alone. It also
boasts typical features such as a high proportion of
out-of-province visitors, a high proportion of young
visitors, and strong customer loyalty. Over 80% of
its visitors come from outside the province, while
foreign visitors come from over 50 countries, and over
85% of its visitors are young audience. The premium
products and services offered by Unique Henan e
Land of Dramas provide a positive experience for
visitors, earning widespread acclaim on platforms
like Meituan, Ctrip, Xiaohongshu, and Bilibili, and
attracting a large number of highly loyal users. The
most frequent visitor has visited the park over 300
times, while over 1,000 visitors have visited the
park over 50 times. Some visitors from outside the
province have traveled thousands of miles to make
dozens of visits.
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Located in Kaifeng City, Henan Province (which used
to be the Ancient Capital of the Eight Dynasties),
Kaifeng Qishengjiao is a cultural tourism and leisure
district that integrates shopping stores, unique
cuisine, accommodations, entertainment, leisure and
cultural experience within a fully recreated Song-
style architectural setting. In 2021, the project was
selected as a “Provincial Tourism and Leisure Block in
Henan Province”. The project stands out for its prime
location amidst rich local tourism attractions. It is
proximate to the 2-km-long Yuhe River constructed
with the Company’s investment, highlighting
the essence of a “Northern Waterside City” and
seamlessly integrating with the surrounding travel
resources. Since its inception in 2014, Qishengjiao
has garnered widespread attention, emerging as
a new tourism spot in the city. Responsive to the
evolving tourism market, the project has undergone
continuous adjustments and explorations, currently
undergoing a swift process of upgrade and
transformation. In October 2020, a makeover initiative
was completed, introducing a collection of highlights
such as 17 designer concept stores, an exclusive
Baogong cultural IP, an Internet-famous container site,
a steam-powered mini train and Snow World Theme
Park. Complemented by innovative building light
shows, graffiti performances and other performing
arts offerings for light cultural tourism, it has blended
youth, trendiness and classical elegance, creating a
new image of a commercial street embodying “art +
trends + culture + architecture + space + creativity +
aesthetics”.
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Green House

CCRE’'s green houses serve as the main bodies of
the construction and operation of CCRE's modern
agricultural projects. As of the end of the reporting
period, the Company has established and is operating
a total of four green houses, namely Yanling Jianye
Green House, Hebi Jianye Green House, Yichuan Jianye
Green House and Zhoukou Jianye Green House.

Yanling Jianye Green House

Yanling Jianye Green House is located in Yanling
County, Xuchang City, less than 100 km from
Zhengzhou City, with a GFA of over 5,000 Chinese-
mu. The project features key elements such as 3,000
Chinese-mu of high-quality landscaping seedlings,
smart connected greenhouses, comprehensive
exhibition halls, research Centres and fresh-cut
flower cultivation facilities. The project is dedicated
to creating a six-in-one rural complex that integrates
“efficient facility agriculture, leisure and sightseeing
agriculture, cultural and creative agriculture,
demonstration and experiential agriculture, popular
science education agriculture, and health and
wellness agriculture”.

Interim Report 2025 H1#$ % | Central China Real Estate Limited &2 3% i g B 63 % B 23 v) 53

o g=F -2
BEGOEMBZRERARER
BERMEEN IR -BERS
AR TXAFNEEBRLEEHKE
EMUNE  MEEFEEOEM
BEREXGEREM F)IE2EK
BEMKEOZXEGZOEM-

FEZEREEY

Bl X e EM AR EFE T
ER o BEBMNTEAEI100A
B (5 EAR5,000% > BH *
BERAI00NEBELLCEA
BEERERERE -RoRE R
RO SYTEEEES BN
TEERESMERE KEE
EE-XTRAISERE THER
RE - NEHERE BERELE
EEINI-—EBNHEGRSRE
B o



o4

Management Discussion and Analysis (Continued)

B PR 5 ¥ 45 B )

In recent years, Yanling Jianye Green House has
earned a number of prestigious accolades, including
the “National 4A Grade Tourist Attractions”, the
“Provincial Key Leading Enterprise of Agricultural
Industrialisation” and the “Model Enterprise of
Urban Eco-agriculture”. The base has also been
awarded the “Natural Ecological Plate” by the
Education Bureau of Xuchang Municipality and has
participated in the “Facility Flower and Tree Industry
Technology Innovation Strategic Alliance in Henan
Province” by Henan Provincial Department of Science
and Technology. Furthermore, the Magnolia Tent
Campground was awarded the “"Recommended
Campground in Henan Province”.

Hebi Jianye Green House

Hebi Jianye Green House is located at the urban-
rural integration demonstration zone in Hebi City
with a GFA of approximately 4,450 Chinese-mu. This
rural complex integrates modern agriculture, leisure
and tourism, and rural community. The complex’s
construction offerings include smart interconnected
greenhouses, the Jianye Cafeteria, the Chenzhai
Flower Market, leisure and sightseeing agriculture,
vibrant flower fields and wedding venues. A range
of recreational activities, such as off-road go-karts,
community mini-trains, a zoo and a racetrack have
been completed, all of which have been made
accessible to the public.

In the first half of 2024, Hebi Jianye Green House
welcomed over 110,000 visitors, including
government officials, industry leaders, CCRE's
property owners, community groups and school
students. Hebi Jianye Green House has earned a
number of prestigious accolades in recent years, such
as being recognised as “China’s Agricultural Park”,
the “Leisure Tourism Park in Henan”, and the “Key
Leading Enterprise in Agricultural Industrialisation in
Henan”. The Hebi Municipal Government and the Hebi
Urban-Rural Integration Demonstration Zone have also
honored the green house with titles like “Advanced
Unit in Building Harmonious Labor Relations in Hebi”,
“Advanced Unit in Absorbing Employment in Hebi”,
and “Urban-Rural Integration Demonstration Zone
Advanced Unit in Party Building in Hebi".
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Yichuan Jianye Green House

Yichuan Jianye Green House is located at North of
Zhangyao Village, Jiangzuo Town, Yichuan County,
Luoyang City, with approximately 6,725 Chinese-mu
and total investment amount of approximately RMB2
billion.

The overall positioning strategy of the house is a six-
in-one rural complex that encompasses “modern
agriculture, ecological leisure, cultural creativity,
demonstration experiences, popular science
education, health and wellness"”, with maintaining
sustainable development for protecting ecological
environment as its basis and with development
strategy focusing on “agricultural + cultural tourism +
health and wellness”, and with local characteristics of
“demonstration zone of modern agricultural complex
+ ecological culture protection + picturesque village +
Jianye Cafeteria”.

The construction of 16.3 km-long park roads, a 200
Chinese-mu drip-irrigated field, a 70,000 sg.m. high
quality overflow dam for irrigation and water storage,
etc. had been completed. Moreover, approximately
1,200 Chinese-mu of mountainous forestry has
been transformed and 99 wind and solar-powered
streetlights have been installed, covering 1.8 km
of roads and saving approximately 50,000 kWh of
electricity per year.

Projects completed and put into operation include: (1)
agricultural and technological facilities: 11,000 square
meters of high-standard intelligent greenhouses,
plant factories, cave dwellings for fungus growing;
(2) leisure and entertainment facilities: Yaji Lakeside
Restaurant, kiln cave experience dwellings, Forest
Valley Natural Snack Bar, Pet Paradise, a children's
playground, fruit and vegetable picking experience
garden, forest leisure area, Starry Night ¢ RV Camp,
Guanshanxu-Weijing Restaurant, Pastoral Hot Pot
Restaurant, and a research and learning space,
etc.; (3) special experience zones: RV/tent camping,
treehouses/log cabin experience area, sports
development area as well as ecological conservation
area.
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Yichuan Jianye Green House has added a variety of
new attractions, including a fitness park, glass water
slide, UTV all-terrain vehicles, and a boutique starry
sky-themed shop. In 2025, the house has started
signing contracts and doing the early planning and
prep work for the elderly care project. In the first
half of 2025, it welcomed over 50,000 tourists and
over 10,000 research and learning students. Yichuan
Jianye Green House has been recognised with several
prestigious honors, including being named the “Forest
Health and Wellness Base in Henan”, the “Reassuring
Consumption Demonstration Unit in Yichuan “» and
the "Advanced Research and Study Base in Yichuan”.

Zhoukou Jianye Green House

Zhoukou Jianye Green House is located on the
banks of the old canal in the urban-rural integration
demonstration zone in Xuwan Village, Xuwan
Township, Zhoukou City with a site area of about
2,000 Chinese-mu and a total investment of nearly
RMB1.6 billion currently. Zhoukou Jianye Green
House was built by CCRE in 2017 alongside the time-
honoured old canal covering three plates: cultural
tourism, agricultural tourism, and recreation and
human habitation. The project officially opened for
operation in April 2020. As of June 2025, the total
number of visitors received at Zhoukou Jianye Green
Base Scenic Area exceeded 6.2 million, and the
viewing number of Douyin exceeded 650 million
times. In the process of operations, the scenic spot
has successively won the title of a “National 4A
Grade Tourist Attractions”, “Henan Province Nighttime
Cultural Tourism and Consumption Cluster”, “Zhoukou
Daily” “Research and Practice Education Base for
Professional Young Journalists”, as well as “Zhoukou
City Specialized Social Practice Education Base for
Primary and Secondary Schools” and other honors.
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The project integrates high-end flower, fruit and
vegetable production, fine seedling and flower
cultivation, cultural mining and interpretation of
Zhoukou, traditional folk culture demonstration,
farming culture experience, experience of special diet
in Central Plains, sports, urban wetland and riverside
landscape belt along the ancient old canal and folk
wedding celebration photography base, etc. with
a view to forming a cultural tourism and vacation
destination with an international leading and domestic
first-class modern agricultural industry chain
integrating “research and development, production,
demonstration and experience”. It strives to drive the
rapid development of modern science and technology
agricultural and cultural tourism industries in Zhoukou
area while meeting the innovative tourism needs that
emphasize culture and entertainment, slow living
style and leisure.

Projects completed and put into operation: 1)
West Street Phase | of Jianye Grand Canal Ancient
Town Ancient Charm Commercial Street (Zhoukou
Classic Cultural Performance and Interactive Program)
with a preliminary approved area of 21,000 sg.m.; 2)
the office and accommodation area of 6,000 sg.m.; 3)
the intelligent gutter-connected greenhouse of 36,000
sg.m.; 4) the core landscape demonstration area
of 200,000 sg.m.; 5) the Tongle Valley Parent Child
Paradise of 20,000 sg.m.; é) the ecology agriculture
park (Parent Child Farm) of 60 Chinese-mu; 7) lJianye
Cafeteria of 5,200 sg.m.; 8) the technical agriculture
exhibition hall (nature and fun Tongle park) of 5,000
sg.m.; 9) the comprehensive service centre of 7,500
sg.m.; 10) the wetland park and colorful beach of
50,000 sg.m.; 11) the quality development training
base of 200,000 sg.m.; and 12) the ancient town
amusement park of 20,000 sg.m.
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III. LAND RESERVES I11.
As of 30 June 2025, the Company had a land reserve with
a GFA of approximately 26.73 million sg.m., including an
attributable equity GFA of approximately 20.29 million sg.m.
The distribution of land reserves is as follows:

(1) Distribution of the Company’s land reserves by
development status

As of 30 June 2025, the distribution of the Company'’s
land reserves by development status is set out in the

table below:
54.47%
Held for future development
FFER RS

(2) Distribution of the Company’s land reserves by
land use right certificates application status
As of 30 June 2025, the distribution of the Company’s
land reserves by land use right certificates application
status is set out in the table below:

6.54%
Land use right

certificates not yet granted
ARAEEY L M55
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(3) Land use right distribution of the Company’s
8 pany

(4)

land reserves by property types

As of 30 June 2025, the distribution of the Company'’s
land reserves by property types is set out in the table

below:

10.57%

Commercial "\ 4
[GES

1.04%

Hotel
JEIE

28.58%

Others
Hth

Distribution of the Company’s land reserves by

cities

As of 30 June 2025, the distribution of the Company’s
land reserves by cities is set out in the table below:

® Jiyuan ER 1.65%

@ Hebi #88% 1.85%

@ Anyang %3 3.43%

@ Xuchang 52 3.46%

© Puyang k3 4.73%

@ Xinxiang 48 6.61%

® Jiaozuo £1E 2.82%

@ Zhoukou A 9.32%

@ shanggiu B 2.80%

Kaifeng B 2.17%

@ Pingdingshan FT&LL 2.96%

P

(3) A2yl - bl i ¥y SRR 57
fhi

B E2025F 68308 A AT L ith
HEZRYEEEOMRE TR

59.81%

Residential
fFE

(4) A2 w) bl i di ykodi 55 i

B E2025F6H308 » R A B &I
mrMEER TR

@ Zhengzhou ERJH 37.26%

@ Hainan /57 1.06%

@ Luoyang i8F3 7.38%

@ Sanmenxia =915k 2.28%

@ Zhumadian & &/ 4.02%

@ Xinyang 515 2.36%

@ Nanyang F5 1.23%

@ Luohe 257 2.61%
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IV. PRODUCT RESEARCH AND DEVELOPMENT

1.

Central China Real Estate Limited 2t 3 B 77 45 B 23 1] | Interim Report 2025 H Y $i

Product R&D, Serialisation and Standardisation

The Company has conducted research on
urbanisation trends, market dynamics and cultural
shifts in line with the Group's development
characteristics, through which the Company has
streamlined its product portfolio on the basis of
its product vision of “creating products that truly
resonate with people from Central China” and the
Group’s overarching principle of “less is more,
focus on quality”. Building upon this basis, we have
continuously refined the coverage of our product
standards and created a professionally serialised and
standardised construction that is centred around
product lines and product compatibility across
architecture, landscaping, decoration, structure and
equipment.

During the reporting period, the Company has
continued to leverage its product lines to undertake
meticulous design across all specialties. We have
prepared residential community building modules,
community decoration design manuals, landscape
standardisation guidelines and specialised
smart design handbooks to enhance product
competitiveness and brand premium, supporting
the implementation of our projects in various cities.
Furthermore, we have updated the construction
methods and standards for railings and louvers in
residential projects, making these standards more
comprehensive and beneficial for the application and
implementation of the Group's various projects.

Guided by the development principle of “green,
healthy, technological and energy-saving”, the
Company has embedded these elements into its
product designs, further demonstrating its thoughtful
consideration for customers.

IV. 7 Shivk 3%

1.

A3 SR SIE ~ BRREL

ARBEEEEERTR BB
HFTHICER THEBE RXIE
BEHNME ETAIERETRA
NWEm NERESINER L&
GEEMUD U HiF BB
Ht HERMBRETHER I
FIHER EAEBCERRER
B5E %TLLXED%?!%DEDE;LEE
APONRE KRB K518
hRBEEFXERIEC RELRE

BREHAR XABFEKTE®R
METEEXRBMERS T
FEREREHERRAEEIMR
SHEEFM - RERELEETF
B -EE2ERFAERFM EF
EmnIFhOkaBaB BhNE
B & E RS R HE
THEENBEHERBETEER
EETEM EREBEMTS
BHNREESERRAER-

ARBRAEE BE R
BMENERES BEE &
B HE - BE2ETEMAER
Ret  E—PREERBETLH
A RRR



Management Discussion and Analysis (continued)

B B 5w L 47 By )

Residential industrialisation

Residential industrialisation is instrumental in
enhancing construction quality, achieving energy
conservation and emission reduction, and improving
living environments. This trend is inevitable in the
development of residential construction. The Group
has been proactively advancing the industrialisation
of residential construction by applying prefabricated
BIM technology to Plum Garden (#838)in Beilong
Lake Junlin Grand Courtyard Project, enabling the
implementation of prefabricated construction and
safeguarding product quality.

Customised Design

As people’s demand for higher living standards
increases, traditional product design models can no
longer fully keep up with the evolving demands of
consumption upgrading.

The Company upholds the core principle of “providing
a good life for the people of Central China” and has
introduced the Junlin Grand Courtyard project based
on customised development. The core principle of the
Junlin Grand Courtyard development model is to start
from customer needs, focusing on ten customisation
aspects: unit design, architectural style, landscape
design, supporting facilities, elevator configuration,
decoration style, renovation standards, kitchen
appliances, bathroom products and property services.
The goal is to create residential products that meet
the new era’s needs for a better life, breaking away
from traditional real estate development and design
models, and leading the way into a customised and
personalised era for residential products.

Interim Report 2025 #1813} % | Central China Real Estate Limited & i A 61

fEER kL

EEEFCAFRRESEEIR
mE BRAERFRAEANRE
R BEEERREERNLAE
BoAEEBRBIEETEEET
TF>7E1bRE B M RPTig 5 E
BARETEEXBIMRMER > B
HEBEERERF I ZM R
FERmE-

et (o4 )
BEAMEEERENRIRTE
Re BMERKRSTENEELR
EmeHBEFRTTEK

AABBRFEEBERPRAREE L
YFAEE I IR R ) i DUE HE
HERSERNEMBRIEER B
BARAERANZOEIE—
PILERBNERD LR U
BRstEERE R%%ax-Jr ~ g
ERit-BEHEE EMHEK K
ERE - HEXR BASRK
MERT T REBAERIKEE
DHTEmEBERARBEETFE
EEXRNEEERABN TR
RERMERERSEIL 5|8
[ 1 B & A E BIME ~ (8 M 1B K
e



62

Management Discussion and Analysis (continued)
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Environmental Protection and Energy Conservation

To facilitate the development of green architecture
business and advocate a low-carbon lifestyle, the
Company has formulated the Green Architecture
Projects Implementation and Management Measures
of CCRE, the Green Architecture One Star Technology
Application Guidelines of CCRE, and the Green
Architecture Two Star Technology Application
Guidelines of CCRE in accordance with the Evaluation
Standards for Green Buildings and the Evaluation
Standards for Green Buildings of Henan Province
issued by the Ministry of Housing and Urban-Rural
Development of PRC. The Company issued the Green
Manifesto of CCRE in 2010 to better implement
the national regulations and policies on energy
conservation and environmental protection, to
implement the relevant requirements of the Energy
Saving Design Standards for Residential Buildings
in Henan Province, to enhance building energy
efficiency, and to improve building energy-saving
standards, thereby comprehensively improving the
effectiveness of environmental protection and energy
conservation for our corporate property projects.
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CUSTOMER SERVICE AND CUSTOMER
RELATIONS

During the reporting period, to further elevate the service
quality of the site, the Company consistently invested in
renovation activities through a multi-pronged approach,
encompassing upgrading hardware, improving greenery,
repairing roads and renewing equipment, through which we
can continuously enhance the living environment for the
property owners, enhancing their sense of well-being and
comfort.

During the reporting period, the Company actively
responded to the government’s directives to “ensure home
delivery, ensure livelihoods and ensure stability” by carrying
out several initiatives such as planning annual deliveries,
precisely managing project classifications, establishing a
command Centre for challenging project deliveries, holding
monthly delivery meetings for urban branches, regularly
organising owner meet-ups, and continuously maintaining
customer relationships. Moreover, it innovatively deployed
a five-pronged approach, involving “government-enterprise
collaborations for support, centralising debt to resume
work, introducing external support to overcome obstacles,
equity transfers to secure resources, and resource-sharing
partnerships”. These actions ensured that the Company
upheld the commitment to “ensuring delivery”, living up to
every choice and trust placed by the property owners.
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Management Discussion and Analysis (Continued)
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MARKET OUTLOOK
(1) The Macro-Economic Landscape

1.
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Nationwide

Looking ahead, China will insist on following the
guide of Xi Jinping Thought on Socialism with
Chinese Characteristics for a New Era, adhere to
the general working principle of seeking progress
while maintaining stability by fully, accurately and
comprehensively implementing the new development
concept, accelerating the formation of a new
development landscape, and coordinating domestic
economic work and resolving international economic
and trade disputes. China will hold unswervingly to do
its own work, further strengthen domestic circulation,
respond to external uncertainties while ensuring high-
quality development, and promote stable and healthy
sustainable economic development.

Though China’s economic growth is expected to
slow in the second half of the year, the resilience will
remain. The policies will be precisely implemented
and the structure will be optimized based on the
actual situation. The policy focus will shift from
“strong stimulus” to “solid implementation”. The
fiscal stock tools (special bonds, ultra-long-term
treasury bonds) and “anti-involution” reforms
are the key to beat low inflation. Under the co-
existence of differentiation and transformation in
key industries, the manufacturing industry will face
slowing involution and technological upgrading. The
endogenous power of consumption and service
industries has not yet been unleashed, and the real
estate industry will bottom out amid weak recovery.
In the future, new quality productivity (high-tech
manufacturing + digital economy) and the opening-up
of service industry will become new growth engines.
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Henan

After the promulgation of “Specific Policy Measures
to Facilitate the Continued Upward and Positive
Economic Development in the Second Half of the
Year”, Henan Province will focus on “stabilizing
employment, stabilizing enterprises, stabilizing the
market, and stabilizing expectations” to be driven by
the dual-engines of consumption and investment,
traditional industrial upgrading and new quality
productivity cultivation, integrating into the national
unified market with employment and security as
core pillars through the adoption of 36 measures
to bolster “four drivers of stability”. Driven by the
three-dimensional “forward effectuation of policies
+ integrating industrial new and old synergies +
opening-up hub construction”, Henan Province is
expected to continue the prevailing trend of having
“growth rate higher than the national level” and
further consolidate its position as a “major economic
province” after the implementation of ultra-long-term
special treasury bonds and urban village renovation
projects and the leveraging of continuous industrial
advantages such as new energy vehicles and micro
drama applications.
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Management Discussion and Analysis (Continued)
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Real Estate Market

1.

Nationwide

China has set a GDP growth target for this year of
around 5%. Expanding domestic demand remains
the primary economic task, and stabilizing the real
estate market is of great importance. On 13 June,
at the executive meeting of the State Council, it
has proposed to “take a multi-pronged approach to
stabilize expectations, stimulate demand, optimize
supply and resolve risks, and make greater efforts
to bolster the real estate market in order to stem
the downturn and restore stability”, where positive
signals are released. During the second half of the
year, it is expected that governments at all levels
will make every effort to facilitate the effective
implementation of the policies that have already
been promulgated, such as further improving and
implementing polices for special bonds to acquire
existing idle land and purchase existing commercial
housing, while accelerating the implementation of
polices for increasing the resettlement offering of
house tickets for urban village renovation. In addition,
urban renewal-related policies such as supplemental
financial support are also expected to continue
advancing.

With the introduction of high-quality projects into
the market during the second half of the year, new
housing markets in core cities are expected to remain
stable, but residents’ incomes and housing price
expectations as well as the overall high-quality supply
in market are still relatively fragile. The “substitution
effect” of second-hand housing to new housing in key
cities is still obvious. It is expected that differentiation
between cities and projects will continue. “Good cities
+ good houses” will bring structural opportunities,
and further policy support is still instrumental for the
market to stem the downturn and restore stability.
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Management Discussion and Analysis (continued)
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Henan

Henan Province is known for having both a large
population and a major economy, which needs to find
a new balance between guaranteeing the increase
of affordable housing, land stock optimization and
industrial transformation. In the second half of the
year, China will thoroughly implement the spirit of
General Secretary Xi Jinping's important speech
during his visit of Henan Province. In terms of policies,
supply and demand will be boosted, financial support
will be increased, old-for-new exchange measure will
be deepened to stimulate demand, special bonds
issuance for land acquisition and reserves will be
accelerated, the pilot program of ready-to-move-in
sales will be expanded, “good houses” will be built
to realize the revitalization of existing stock and
quality upgrades, and urban village renovation will
help to drive investment. Comprehensive measures
will be implemented and multi-pronged approaches
will be adopted to further stabilize the market and
expectations, so as to support the stability of the real
estate market continuously.

In the second half of 2025, Henan's real estate market
is expected to continue the path of “policy support
— core stabilization — full-regional recovery”. With
the coordination of policy deepening (36 measures
+ extraordinary factors guaranteed) and industrial
transformation (new energy vehicle chain to drive
employment), Henan's real estate is expected to
achieve a narrowing of the sales decline to less
than 1% throughout the year, but the strength of
investment recovery depends on the speed of
releasing the effectiveness of existing stock policies.
Although Zhengzhou and Luoyang are taking the lead
in recovery, high inventory pressure in third- and
fourth-tier cities has not been resolved, and it will
take time for real estate companies to restore their
capital chain.
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Management Discussion and Analysis (Continued)
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COMMENCEMENT PLAN
In the second half of 2025, the Company plans to commence
construction of 15 projects with a GFA of approximately 690,000

B 151
2025 FHE » AT FHEIH A 1EIEEH
TER BERERERBNBOOBFE LK.

sg.m.
Principal
City Project name use of property GFA
) HEH%E FEEBEY EEER
(sg.m.)
(7 K)
Luoyang Luoyang Jianye Sweet-Scented Osmanthus Commercial 43,580
Garden (Phase 4)
=y & PE R EEEAR SES
Luoyang Luoyang Jianye Longcheng Dongwang Commercial 26,663
&b BlEREREMEE (EES
Xinxiang Xinxiang lJianye Dongjing Mansion Residential 63,436
Al 40 22 2= BR AT T=
Jiaozuo Jiaozuo Xinrui Mansion Residential 20,639
E1E EEMIT Es
Luohe Jianye Qingfeng Courtyard Residential 6,160
2 BESERTF =
Shanggiu Jianye Senyuhai Residential 42,988
[Elas BEREE T=E
Zhengzhou Jianye Riverside Garden Residential 109,902
ZBN EEAMIEE =
Zhoukou Zhoukou Jianye Chinoiserie Palace Residential 54,746
A BOREEMMAT F=
Zhoukou Zhoukou Jianye Hill Water Lake City Residential 64,496
A B O Z L7k T=E
Zhoukou Huaiyang Jianye Hongyuan Dongchen Mansion Residential 74,050
=] EREEBERREN =
Nanyang Longyue City Project (Phase 6) Residential 35,542
B BEIR IR IE B /<58 =
Nanyang Jianye Meilin Scholarly Courtyard Residential 27,363
B BEEMEREMR T=E
Xinyang Xinyang Sky Mansion Residential 25,209
= BERRE =
Xinyang Huangchuan Dingcheng Mansion Residential 55,489
= = )| E W F=
Xinyang Nanhu No.1 Residential 39,500
% M= T=E
Total
=5 689,763
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In the second half of 2025, the Company plans to deliver 53
projects in total with a GFA of approximately 2,209,000 sqg.m.

2025F T HF o XA FH B HALSEEER
1 BREBNR22098FH Ko

Principal
City Project name use of property GFA
1 HE%E TEFEBHER EEER
(sg.m.)
(FFHAK)
Xinxiang Fenggiu Central Garden (West) Residential 55,826
H 4 HELEE (7) F=
Xinxiang Jianye Blossom Garden Commercial 1,583
Hr 4B BETTEE (EES
Xinxiang Xinxiang Chinoiserie Palace Residential 121,468
H 4 A AT T=E
Xinxiang Xinxiang Weihui Jianye Spring Time Residential 175,244
H 4 M EEREERERE F=
Xinxiang Changyuan Forest Peninsula Courtyard Commercial 4,450
Hr 4B RIEB/MFE L (EES
Zhumadian Jianye Boshan Mansion Residential 9,430
SEE BEBUMN Es
Zhumadian Jianye Tianzhong Mansion Residential 13,170
RIS BEXPN =
Zhumadian Pingyu Jianye Jiangshan Mansion Commercial 2,062
HEIE TFEEETIRAN (EES
Zhumadian Suiping Jianye Mansion Residential 7,615
SEEE B REERN Es
Hainan Jianye Dongfang Jiayuan Commercial 9,552
g BERAEE (HES
Hainan Jianye Dongfang Jiayuan (Phase 2) Land Plot D042 Residential 11,343
pEaE] EERF = E T HEID042# IR =
Hebi Qi County Jianye City Residential 48,496
ieEE HERE T=
Kaifeng Kaifeng Jianye Taihe Mansion Residential 17,607
EE3) M EERMNE F=
Kaifeng Lankao Jianye CCRE Mall Commercial 32,109
EES) BEgeE=R TN (EES
Luoyang Luoyang Jianye Dingding Palace Residential 83,644
&5 BIZRET R T=E
Luoyang Sanmenxia Jianye New District Forest Peninsula  Residential 36,270
& “PMBEEEFREFMEE T=
Luohe Luohe Jianye Changjian Ideal City Commercial 3,079
B BONEEE R (SES
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Management Discussion and Analysis (Continued)
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Principal
City Project name use of property GFA
i HE%HE FTEEBHER EEER
(sg.m.)
(75 %)
Luohe Luohe Jianye Scholarly Mansion Residential 71,048
2 B RERENEERN =
Luohe Luohe Jianye Zhongliang Art Mansion Residential 70,682
B BRI ER R Es
Nanyang Jianye Guangming Mansion Residential 55,073
=l SRR T F=E
Nanyang Jianye Pingxi Honour Mansion Residential 13,298
=l BETHERN FE
Nanyang Jianye Eighteen Cities Residential 5,453
Bl B\ F=E
Nanyang Ruzhou Jianye Sweet-Scented Osmanthus Garden Residential 8,349
ElZ RN EZEREE F=E
Nanyang Wugang Jianye Forest Peninsula Residential 9,845
=l BREERMYE FE
Xinyang Huangchuan Dingchengfu Residential 23,472
5% &) || TE 3% IF F=E
Xinyang Jianye Xinyang Mansion Residential 2,553
&% EEERGN F=E
Xinyang Luoshan Jianye Mansion Residential 21,370
=5 wLEER FE
Xinyang Xinyang Jianye City Commercial 2,107
5% EEEEE [GES
Xinyang Xinyang Jianye Sky Mansion Residential 15,675
&% EFEERE F=E
Xuchang Xuchang Jianye Pleasure Garden Residential 19,274
EiR= FFEREZENIRSE FE
Xuchang Yuzhou Jianye Spring Time Residential 28,486
EiE=] BINEEEXRE T=E
Zhengzhou Dengfeng Junlin Grand Courtyard Project Residential 19,028
EION EHEMARIER F=E
Zhengzhou Dengfeng Songyue Mansion Residential 72,083
BB PN e =L VG =
Zhengzhou Gongyi Jianye Spring Time Residential 61,599
I BPREXSEXRE F=E
Zhengzhou Jianye Beverly Manor Residential 60,129
EION EELLENTE F=E
Zhengzhou Jianye Changjian Central Garden Residential 41,076
BB PN BEEERAEE =
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Principal
City Project name use of property GFA
W™ HE 4 FEIERHER EEERE
(sq.m.)
(75 K)
Zhengzhou Jianye Plum Garden Residential 54,875
B PN EEE =
Zhoukou Huaiyang Jianye CCRE Mall Commercial 22,175
A EGRET A (SES
Zhoukou Huaiyang Qingfeng Courtyard Residential 58,057
AN EGE R F T=
Zhoukou Zhoukou Jianye City Residential 130,921
A [SImEEESi =
Zhoukou Zhoukou Jianye Chinoiserie Palace Residential 73,937
A B O =T T=E
Zhoukou Zhoukou Jianye Canal Yard Residential 42,925
AN B O zEE MR T T=
Puyang Jianye Puyuan Residential 2,088
ied BEEE =
Puyang Puyang Jianye Longcheng Residential 11,615
4 RS R 2 RE I T=E
Puyang Puyang Jianye Chinoiserie Palace Residential 91,558
e i FeEAuili T=
Puyang Puyang Jianye Sky Mansion Residential 157,659
ied R =R =
Puyang Puyang Code One City Residential 31,105
4 S S TR FE T=E
Anyang Anyang Jianye City Residential 32,429
Z b5 ZPF iR T=
Jiaozuo Bo'ai Spring Time Residential 47,137
E1E HEEXE =
Jiaozuo Jiyuan Jianye City (West) Residential 161,237
FE1E BRI (75) T=E
Jiaozuo Jiyuan Jianye Chinoiserie Palace Residential 3,197
FE1E R FE AT T=
Jiaozuo Mengzhou Jianye Mansion Residential 23,244
EE EINEER =
Jiaozuo Wuzhi Jianye Star Mall Residential 31,509
FE1E HREE XM F=E
Total
=51 2,209,216
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Management Discussion and Analysis (continued)
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RISK MANAGEMENT AND INTERNAL CONTROL 202545F b4 F5 ol B B e P9 R %

REPORT DURING THE FIRST HALF OF 2025 il e

1l Summary —~ WA
According to the relevant regulations of The Hong Kong RIBFEBHIAEBIN(EEERT
Stock Exchange's revision of the “Corporate Governance A R(EEEABRSIEBREMES
Code” and the “Corporate Governance Report” and the TEMBEN(EEMEE B NILIES
relevant working requirements of the “Internal Control BIEFIE)ERTIEEXR AEERR
Management System of CCRE” approved by the Board EEIMEZREFEI I BEFHE
Meeting, the Group’s risk management department Bl EEE IR ERTIE &%
implements risk management and internal control iF BB B9 #E B~ 24T~ 5L S TEEA
initiatives in an orderly manner in accordance with the FES > 8277 251 B b B 12 B R B 122
annual work plan, and strictly performs risk identification, NER BB ELELEN TR
analysis, evaluation, alert and response. The department FREBRLE BENEEM-

strives to give full play to the role of risk management
and internal controls in effectively promoting operating
efficiency and reducing the uncertainty in achieving
business objectives.

II. Current Situation of the Building of Risk T JRBEAE PREL g TR PR A SR
Management and Internal Control System
(1) Risk Management and Internal Control (—) JE [z &5 2 g BB EE ) IR Al
Principles
The Group'’s risk management and internal control are KREBREEIEHNIIZESR T
based on the following principles: HNHEEBEEREUTERA
1. Comprehensiveness principle. Internal controls 1. ZEMWHRA - NEEFIES
should run through the entire decision-making, EFRR - BTHEE2E
implementation and monitoring processes, and BEBEEAEEREREBIK
cover all businesses and matters across the BHEEEHMER

Group and its subsidiaries.

2. Materiality principle. Internal controls should 2. BEMHRA -REEHES
prioritise material business issues and high-risk EeEZEGNWERLE EE
areas on a comprehensive control basis. IEEEXEBRETENSA

% A 15
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Management Discussion and Analysis (continued)
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3. Checks and balances principle. Internal controls
should establish a management system that
exercises mutual check and balance and
mutual supervision over various areas such as
governance structure, office setup, allocation
of powers and duties and business processes
without compromising operational efficiency.

4. Adaptiveness principle. Internal controls should
be adaptive in respect of scale of operation,
scope of business, competitive situation and risk
level of the company, and be modified promptly
in line with changes in the circumstances.

5. Cost effectiveness principle. Internal controls
should exercise an effective control at the right
costs to achieve a balance between the costs of
implementation and expected benefits.

(ll) Risk Management and Internal Control
Structure

The Group has clearly defined the internal control
responsibilities of the Board, the audit committee,
the management, and the internal audit which
are responsible for the coordination, organization,
establishment, implementation, evaluation and
effective assessment of the internal control systems
respectively.
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Management Discussion and Analysis (continued)
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(lll) Risk Management and Internal Control
Implementation Procedure

The board of directors reviews the design,
implementation and monitoring of risk management
and internal control systems. These systems are
designed to manage rather than eradicate risks to
achieve business objectives, ensuring that the risk
management framework can fully cope with business
and market developments.

1. Construction and Implementation of Internal

Control System

As the first line of defense, the business unit
will identify its operational risks and formulate
and implement relevant management and
control. The assessment and supervision by
the division manager will serve as the second
line of defense. As the third line of defense, the
Company conducts regular internal audits to
ensure that the Company’'s risk management
arrangements and structure are appropriate and
effective.

2. Comprehensive Risk Management

Each subsidiary actively identifies risk factors
arising from changes in the internal and external
environment in a timely manner, analyze,
assess and respond to various risks affecting
the achievement of internal control objectives
in its operation and management activities,
and establish, implement and continuously
improve internal control mechanisms. The Audit
and Supervision Centre organizes an annual
comprehensive risk assessment to assist
the subsidiaries in analyzing, evaluating and
preventing material risks.
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Management Discussion and Analysis (continued)
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3. Internal Control Supervision and Evaluation

The Audit and Supervision Centre regularly
organizes internal control evaluation of the
Group's subsidiaries to identify internal control
deficiencies in both design rationality and
implementation effectiveness, formulate and
implement deficiency rectification measures,
prepare internal control evaluation reports, and
supervise and evaluate work quality of each
subsidiary’s risk management and internal
control, and supervise them to improve the
weaknesses.

(Iv) Achievements made in the implementation of

risk management and internal control systems
during the first half of 2025

In the first half of 2025, the Company continued to
adhere to the belief of abiding by the law, promote
“clean and honest” cooperation relationships with
external parties, insist on “no giving nor taking
bribery”; sign transparent cooperation agreements
with partners, cooperate with integrity, and jointly
purify business environment. The management
created a transparent cultural atmosphere within
the Company and guide employees to practice
the enterprise motto of “keeping promises, being
responsible, following the right path, and doing
business properly”. The Company regularly conducted
special education on transparent corporate culture,
and timely carried out special activities with various
topics, such as integrity initiatives, transparent
notifications and legal system promotion, to
create a righteous atmosphere of integrity and
trustworthiness. For one thing, the management was
required to lead by example of self-discipline, and
take the lead in fulfilling the promise of integrity; for
another, employees were required to sign and abide
by the integrity agreements when they first reported
duties, implement the conflict of interest declaration
and avoidance system, and strengthen employee self-
discipline.
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II1.

Risk
plan
(1)

management and internal control improvement
for the second half of 2025

According to business development requirements,
continuously improve the risk management and
internal control system;

Enhance internal risk prevention and control, and
progressively expand the coverage of business
related to internal control;

Constantly revise the internal control risk data
base on the basis of results of the internal control
evaluation work and the Company’s policies;

Continuously organize and carry out training on
professional knowledge and skills of risk management
and internal control to enhance the risk prevention
awareness and deepen the risk management culture
among all employees.

BASIC EMPLOYEE PROFILE OF CCRE

1.

Central China Real Estate Limited 2t 3 B 77 45 B 23 1] | Interim Report 2025 H Y $i

Staff count and classifications

As of 30 June 2025, CCRE (0832.HK) had 2,825 employees in

total,

classified as follows:

By Function:

Total staff classified by function

=~ 2025 PR B PSP SR PE 3R
That#l
(=) BREXFERER TS
BREREANIIERIER

(Z) meamEMESRBHENDE &
FRANEERRE ;

(Z) BEABERNFTEIFERRIE
NEHIEREE R FHTERN
ERBRESE

() FEEBRRERREEENEE
RIFEENH R EEN B2
BERRMHEIH  RECAREE
XAEe

RN B LA B
1. BTABRGEGER

B ZE2025F6H 301 - 12 23 & (0832.HK)
HEBT2825% DR !

HED

BREXENIONESER

(Unit: person): (Bfir: A):

Finance and cost FA 75 I R S 368
Engineering T 324
Management =it 183
Design AR5 31
Investment, preliminary work L&~ FiHR 16
Sales, marketing and customer service $HE « HIE R E R 300
Administration 1T 185
Cultural tourism po&lnyiiicd 527
Hotel A5 855
Others Hih 36
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By Age: FE DM

Total staff classified by age BRERESHNESEH

(Unit: person): (Bfi: A):

20-30 20-30 767
31-40 31-40 1,431
41-50 41-50 501
51-60 51-60 124
61 and above 61K E 2
By Education Level: BREDHM

Total staff classified by HEBFEIITNESHEY

education level (Unit: person): (B : A):

Master degree or above BEEifEE 124
Bachelor degree i 1,408
Associate degree RE 754
High school or below B RUT 539
Remuneration and welfare policy Bt T 435 ) R

In order to promote healthy competition within the
Company and maximize the potential of our employees, the
Company has further optimized its existing remuneration
incentive system and advocated a performance-oriented
management concept and remuneration incentive
mechanism. The overall remuneration mechanism of the
Company will also be adjusted regularly with reference to
market rates to ensure the external competitiveness and
internal equity of the remuneration and provide guarantees
for retaining and attracting talent.

In addition, the Company adheres to the talent concept of
“professional spirit and professional quality”, and regards
professional ethics and professional ability as important
standards for selecting and employing employees and
strengthens employee training and continuous education
to constantly improve the quality of employees. Meanwhile,
the Company also places high emphasis on the career
development of its employees. It assists employees to
plan out their career paths according to their expertise
and capabilities, provides them with various career
channels and development opportunities, cultivates and
retains talent for key positions to promote the continuous
improvement of its organizing ability.

BIRERRBD R RERF L RAR
EHRBETITRNERE ABE—-FTEL
ROFMABRER EEUXERE
MR ERESMEH MBS - KR
BEREHFWNERATESEMHENEXE
HAMRIE » LUAR 58 % BN AO S0 38 2 35 1 A
REBAFM  RERBMRMES AT
RAIREE

o ERFRFEXETHERH F
XEZBINATE RBXEBNE
EENFRERNEBREINEER
EHYEMBETHINFERS
TERABIRE B> XRB TR+
NERETIBEABEER TKRES
TERRENHHERIBEZERTS
M BETRHEZNBFEBERS
RS EELRERBEAUAL U
R B BB DT BRIt ©
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Disclosure of Interests

il 2k 9% 55

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES OR DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors and chief executives of the Company in the shares (the
“Shares”), underlying Shares and debentures (the “Debentures”)
of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the
“SFO")) required to be recorded in the register required to be
kept by the Company under Section 352 of the SFO, or otherwise
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO or pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “"Model Code”) in Appendix C3 to the Listing Rules, were as
follows or as disclosed under the section headed “Share Option
Scheme” below:

(a) Long positions in the Shares

R B RATBON BUR B ~ R
Py R A8 5 v A RE RS Be DAY

1220255 6RA308  ARBEEREEITH
AEBRETRFHEEBEZE (EER(EHF
RAEFEG) ((EERBEERADL) FXV
) By (TR 1) ~HEERD RES (&
1) BRERRBARB(ESFRMER
B E32F R ECFENECMPAIEC R
RBE(BSRPERD) BEXVEE7RED
MWRRFE EHRAMMERCIAZ(ETETA
EFRETEFXSNRESTR) (((RES
1)) BENEXRB BRI EE KRR
mr (R TXMEkRES 8 —EIRE) -

(a) TREEHI IS

Approximate
percentage of
the interest in

Capacity and Number of the Company'’s
Name of Director or nature of share options Number of  issued share
chief executive interest held? Shares held capital*
-l P WA
BEEH BRITRAN
TETHABHS SR RERNE FRSIERIEHE? MIEROHE B4 E 2 kbt
Mr. Wu Po Sum Interest in a controlled corporation - 1,272,377,299" 41.87%
HRBREE REZEEE
Mr. Xin Luo Lin Beneficial owner - 400,000 0.01%
EEMITE BEnEAA
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Notes: MIEE

The 1,272,377,299 Shares were registered in the name of
and were beneficially owned by Joy Bright Investments
Limited (“Joy Bright”), a company wholly owned by Mr. Wu
Po Sum. Accordingly, he is deemed to be interested in the
1,272,377,299 Shares by virtue of the SFO.

1,272,377 299 R B K BIERE
ERAE (TB1E) 2 TEHE B
B-BENANRREEEBERERD
NE WRBE(BHRBEMRG) 5
RARTERITAYER,272,377,2998

Bein

Such interest in the Shares is held pursuant to the share 2. ERERMEmILBEBERESTE (B
options granted under the Share Option Scheme (as defined ER T BENEREMTE  HB
below), the details of which are disclosed on pages 88 to 91 BN AR IR EFE88EIH

of this interim report.

The approximate percentage of the interest in the 3. AXRBABEEHTRANERBABDL

Company'’s issued share capital is based on a total of
3,039,126,090 Shares of the Company in issue as at 30 June
2025.
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Disclosure of Interests (continued)

RESR R 28 )

(b) Long position in the Company’s associated

(b) R 2 RIHI BRI B P i 47 A3

Approximate
percentage of
the interest

in the issued
share capital
of the
Capacity and Company'’s
Name of Director Name of associated nature of Number of associated
or chief executive corporation interest Shares held corporation
- N
1BREE
BEITRAN
EEFIBETHAEUSE MHEZEERE B kEREE FrsiRn & E SRl
Mr. WU Po Sum CENTRAL CHINA MANAGEMENT Interest in a controlled 1,841,455,862 47.6%
COMPANY LIMITED (“CCMGT") corporation
HERIE PREEBRAR (HREE) ZELZE#ER
Mr. Xin Luo Lin CCMGT Beneficial owner 400,000 0.01%
EEMTE PREZE BHREAA
Notes: MIsE
1. Such Shares are beneficially owned by Joy Bright, a company 1. BRERMNBRESZEE mMBEED
wholly-owned by Mr. Wu Po Sum. Accordingly, Mr. Wu Po HPRRELELZEHEENRT IR
sum is deemed to be interested in such Shares by virtue of BGESRIPEGRL)  HREFRLER
the SFO. RAEBRMRMOINER
2. The approximate percentage of the interest in CCMGT's 2. HEREREEZETRANEZBAE D

issued share capital is based on a total of 3,865,617,028
Shares of CCMGT in issue as at 30 June 2025.
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Save as disclosed above or under the section headed “Share
Option Scheme” below, as at 30 June 2025, none of the Directors,
chief executives of the Company or their associates had any
interests or short positions in any Shares, underlying Shares and
Debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the 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
and short positions which the Directors and chief executives
were deemed or taken to have under the provisions of the SFO),
or which were required to be and are recorded in the register
required to be kept by the Company pursuant to Section 352 of
the SFO, or which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code.

SHARE AWARD SCHEME

The Company has adopted the Share Award Scheme by a board
resolution on 21 December 2020. The following is a summary of
the principal terms of the Share Award Scheme.

(a) Purpose of the Share Award Scheme

In line with the principle of “a high degree of unity of
corporate interests and employees’ interests”, Shares shall
be awarded (the “Award Shares”) pursuant to the Share
Award Scheme to senior management who have made
outstanding contributions to the Group's development
and employees who have a long employment relationship
with the Group, for the purposes of showing the Group's
appreciation and providing incentives for their dedication
and contribution as well as cultivating a sense of
partnership on the part of the employees such that they
would work towards enhancing the value of the Group.
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(b) Participants

(©
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Any individual, being an employee who the Board or its
delegate(s) considers, in their sole discretion, to have
contributed or will contribute to the Group provided that
such individual is not a connected person of the Group,
shall be an “Eligible Person” for the purpose of the Share
Award Scheme. However, no individual who is resident
in a place where the grant, acceptance or vesting of an
award (“Award”) pursuant to the Share Award Scheme
is not permitted under the laws and regulations of such
place or where, in the view of the Board or its delegate(s),
compliance with applicable laws and regulations in such
place makes it necessary or expedient to exclude such
individual, shall be entitled to participate in the Share
Award Scheme.

Awards

An award pursuant to the Share Award Scheme (an
“Award(s)") granted by the Board to participants (“Selected
Participant(s)”) who are Eligible Persons. In determining
the Selected Participants, the Board may take into
consideration matters including the present and expected
contribution of the relevant Selected Participant to the
Group. The Company shall specific the number of Award
Shares granted, the vesting criteria and conditions, vesting
dates and other details (such as the price to be paid by the
Selected Participant for each Award Share as determined
based on the Selected Participant’s position, experience,
years of service, performance, contribution to the Group
and the Grantee's financial conditions) as they may
consider necessary in a letter addressed to each Selected
Participants.

On 22 December 2020, the Board resolved to adjust the
Grant Price and the Issue Price from HK$2.98 per Award
Share/new Share to HK$3.03 per Award Share/new Share.

(b) Z2HH

(©

MRMDEBSEME EFFHAEN
RERNBEIRCKEARERTER
EHEMNEAEA SEZE AL
FREENRMEAL BIRTSERA
Ti - RM ERBEERZMS ZER
ERAAFREBEROZBFEET
B EEER (T5E) EA
EFgRHARRAETRHEER
ERERUGEBLVEHBEHFZAE
N HERS R RS -

1]

EEERERMNERSE (TR @
BERAINSHE (BEBHEE))
RITEB - NETEECSULER &
FgUESEHEEEES2RERNKR
BN AEENEMREFER -AQF
BRREEESEENRERERR
AETFTHRBRNDBE FBERER
R - BEAMAKREESHEI/Y
EWHEHMMAH WRBEEESHEEN
BB - RBFH KRR -HEE
B B9 5 B R AR A BY B 5 R L E TE BY
EE2UAELEREROINNE
%) o

(LA

J£2020F12822H EF G RFER K
HERETERSREBRKRS K
$2.98B T HERERERBBRMD,
B 15 3.0378 7T



Disclosure of Interests (continued)

MR @)

(d) Term

(e)

Unless early terminated by the Board, the Share Award
Scheme shall be effective for 10 years from 21 December
2020. Subject to the rules of the scheme, the Share Award
Scheme shall terminate on the earlier of (a) the end of the
business day immediately prior to the 10th anniversary of
21 December 2020 (the “Award Period”) except in respect
of any non-vested Award Shares granted prior to the
expiration of the Share Award Scheme, for the purpose
of giving effect to the vesting of such Award Shares or
otherwise as may be required in accordance with the Share
Award Scheme or (b) such date of early termination as
determined by the Board or its delegate(s) provided that
such termination shall not affect any subsisting rights of
any Selected Participant.

Vesting

The Board or its delegate(s), may from time to time
while the Share Award Scheme is in force and subject
to all applicable laws, select any Eligible Person to be a
Selected Participant, and determine, among other things,
the timing of awards, list of Selected Participants, number
of Award Shares, vesting dates and conditions of vesting,
and performance targets that must be achieved before
any of the Award Shares may be vested in the Selected
Participants under such Award. The performance target
may be based on individual or Group performance.

When a Selected Participant has satisfied all vesting
conditions specified (and as may be waived or amended
from time to time) by the Board or its delegate(s) and
becomes entitled to the Award, the trustee (the “Trustee”)
administering the Share Award Scheme shall transfer the
relevant Award Shares to such Selected Participant on the
relevant vesting date.

The Selected Participants shall have right to all economic
interests in connection with or arising out of each Award
Share, and save and except for the aforesaid, the Selected
Participants shall have only a contingent interest in the
Award subject to the vesting of such Award in accordance
with the Share Award Scheme.

(d)

(e)

114

BRIFEEZIRAA L TRIRMDER
TEIB2020F12B21HEBER > BN
HA10FE - RIEZ BRI IR R
AR U T BRAIZILE (UREES
#) [(a)B3%2020F 128218+ B EA]
By 04GR (T2 ENHEAMRE L) Al BRELE
ARRMDEE RPN R THARS
BRERMDI AEZSREIRHH
FBEMARIERMDERETER
KOEMAER RO ESFFREARE
ARENRAKLIEBE BZERIEFRE
FETMNRT2EENTEIREER -

it
EFgRHEARTRRDERFEE
WHAERBEMEBRERETRERME
HEERALTREESHEE  WRTE
(Hh e ZRRE - ET2REL
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Unless otherwise determined by the Board or its delegate(s)
at their absolute discretion, any outstanding Award Shares
not yet vested shall be immediately forfeited when the
Selected Participant ceases to be an Eligible Person
for reasons including, among others, retirement, death,
conviction of any criminal offence involving integrity
or honesty, termination of employment or contractual
engagement with the Group and bankruptcy. In such case,
any Award Shares awarded but have not been vested in the
Selected Participant will lapse and be returned to the trust
set up for the administration of the Share Award Scheme in
accordance with the rules of the Scheme.

Restriction on Grant of Awards

No grant of Award Shares may be made: (a) in any
circumstances where the requisite approval from any
applicable regulatory authorities has not been obtained,
(b) in any circumstances that any member of the Group
will be required under applicable securities laws, rules or
regulations to issue a prospectus or other offer documents
in respect of such Award or the Share Award Scheme,
unless the Board determines otherwise; (¢) where such
Award would result in a breach by any member of the
Group or its directors of any applicable securities laws,
rules or regulations in any jurisdiction; or (d) where such
grant of Award would result in a breach of the Scheme
Limit or would otherwise cause the Company to issue
Shares in excess of the permitted amount in the mandate
approved by the Shareholders.

In additional, no Award shall be made to Selected
Participants and no directions or recommendation shall be
given to the Trustee with respect to a grant of an Award
under the Share Award Scheme: (a) where any director
of the Company is in possession of unpublished inside
information in relation to the Company or where dealings
by directors of the Company are prohibited under any
code or requirement of the Listing Rules or any applicable
laws, rules or regulations; (b) during the period of 60 days
immediately preceding the publication date of the annual
results or, if shorter, the period from the end of the relevant
financial year up to the publication date of the results; and
(c) during the period of 30 days immediately preceding the
publication date of the half-year results or, if shorter, the
period from the end of the relevant interim period up to the
publication date of the results.

()
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(g) General and Maximum Limit (g)

The maximum number of Shares which may be
granted under the Share Award Scheme is 226,664,010,
representing 8% of the total issued shares capital of the
Company as of the adoption date of (21 December 2020)
and approximately 7.46% of the total issued share capital of
the Company as of 30 June 2025.

As of 1 January 2025 and 30 June 2025, the total number
of Shares available to be granted under the 2021 Share
Award Scheme is 12,900,000 Shares and 37,920,000 Shares,
respectively. No purchase has been made on the secondary
market for the purpose of the Share Award Scheme.

For any Award Shares that have not yet been vested,
neither the Selected Participant nor the Trustee may
exercise any voting rights in respect of such Award Shares.
For other Shares held by the Trustee which have not been
granted to any Selected Participants, the Board or its
delegate(s) will not give any instruction to the Trustee so
that no votes will be cast for those ungranted Shares and
the Trustee shall also abstain from voting with respect to
such Shares.

In accordance with the Listing Rules, if the grant would
result in the options or award granted to a Selected
Participant (excluding any options and awards which has
lapsed in accordance with the terms of the respective
scheme) exceeding 1% of the Company’s issued Share in
the 12-months period up to the date of a grant, such share
options or awards shall not be granted unless such grant
is separately approved by the Shareholders with such
participants and his/her close associates (or associates
if the participant is a connected person) abstaining from
voting.
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Any grant of Award Shares to director, chief executive
or substantial shareholders of the Company or their
respective associates must be approved by the
independent non-executive Directors (excluding those
who are granted the relevant Award Shares). Any grant of
Award Shares to a director, chief executive or substantial
shareholders of the Company or their respective associates
should be approved by Shareholders in general meeting
in accordance with the Listing Rules if such grant would
result in the Shares issued and to be issued in respect
of all awards and options granted to such person under
any share scheme (as defined in the Listing Rules), and
excluding any awards or options lapsed in accordance
with the terms of the respective scheme, in any 12-month
period up to and including the date of such grant, exceeds
0.1% of the Company’s issued Share.

Set for below are particulars of the Awards granted
pursuant to the Share Award Scheme:

HERZERRONZSEERSETATHN
EX FETHAERNTERERRK
ERENMBA R ALHILIFNT
EF (ERARERRNBBILIFNT
EERI HE-REBELHRRAEE
HEREBRONSEEREIRTHN
EF FETHAEBRNTERRERRK
EEEMNBMBRA BRHBEBERDR
MEENARTEERHERRL (B
EmZE) EE2EABE tzh AL
REBEARME (EERLHRA)
ERNERZRKERE (FEERE
18 5! 5t 85 X B 5 R WAV AL R
R MENERTRRETETRN
BRARBEEHTRNE0. 1% AIA
ERRAERRAG EHE -

TSRS R R 19 52 B 3t B4 11 9 %
LR

Number of awards

REHE
Vested Cancelled Lapsed
Date of grant and As of during the during the during the As of
the exercise and January 1, Reporting Reporting Reporting 30 June
Participant vesting period 2025 Period Period Period 2025
RHBE#HK BE2025F  RHREHA 00 REEHE 0 RRSHEE #E2025F
2a% TERREEES 1818 58 it ES 68308
Senior managements and other 21 December 20201 59,140,000 - - - 59,140,000
employees
EREEERAMES 20201282180
- including the five non-director 2,440,000 - S S 2,440,000
individuals with the highest
emoluments
—BELURRHIFESAL
Notes: Bt -

(1) Subject to vesting conditions including performance target
of the grantee, (i) 20% of Awards granted to each grantee
shall be vested on the date falling 12 months from the date
of grant, (ii) an additional 20% shall be vested on the date
falling 24 months from the date of grant, (iii) an additional
20% shall be vested on the date falling 36 months from the
date of grant, (iv) an additional 20% shall be vested on the
date falling 48 months from the date of grant, and (v) the
remaining 20% shall be vested on the date falling 60 months
from the date of grant. The Awards shall be delivered to each
grantee upon vesting.
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(2) 87,000,000 Award Shares were granted at the grant price
of HK$3.03 per Award Share and 21,000,000 Award Shares
were granted at the nominal value of HK$0.1 per Award
Share. Grantees who were required to pay the grant price
of HK$3.03 per Award Share may apply for a loan from the
Company, and the amount shall not exceed 70% of the
consideration at a rate of 4% per annum. The loan must be
repaid by the relevant grantee in full on the earlier of the
date falling on the fifth anniversary of the drawdown date or
within 30 days after he/she ceases to be an Eligible Person.
If a grantee, who is required to pay the consideration for the
relevant Award Shares, (i) holds any unvested Award Shares
on the date on which such grantee ceases to be an Eligible
Person, or (ii) holds any unvested Award Shares after the
last vesting date due to the Grantee as failure to meet any
vesting conditions, the Company shall refund the relevant
grantee an amount calculated by multiplying the number of
unvested Award Shares as at such date and the grant price
of HK$3.03 per Award Share.

(3)  These Shares had a fair value of HK$3.64 at the date of grant
on 21 December 2020, which was the closing price of the
Company’s shares on the Hong Kong Stock Exchange on that
day.

(4)  Additional information on the accounting policy and the
fair value measurement for the Award Shares granted are
provided in note 1 and 21 to the consolidated financial
statements.

The total number of Shares that may be issued by the Company
under the Share Award Scheme is 118,664,010 Shares,
representing 3.90% of the weighted average number of Shares in
issue for the six months ended 30 June 2025, assuming that no
purchase are made on the secondary market for the satisfaction
of the Awards. The Company will update the terms of the Share
Award Scheme (if necessary) in compliance with the transitional
arrangement under Chapter 17 of the Listing Rules.

Interim Report 2025 H1§1## % | Central China Real Estate Limited &R AR Aw 87

(2) 87,000,000RERKRMIZETRE
B RM3.03BTHRHERHK
21,000,000 HE RN IEEEESRE
EnRR 0178 THIE ER H c AX (I
HESKRIEERMNI.03BTHEAREA
FRAAABRHFER ERTETRF
BBAENT0%  FRIFH4% - 1HEH
ARAGAERRERAAEBEZH
ARABHEERALERIOKA (XU
REERE) 2HEBEEN - HEE
148 B 22 B AR 9 OB RY R IR A (DI 2%
ARATBREEBALTZARAEE
AIREBRERRD NN REER
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Disclosure of Interests (continued)

RESR R 28 )

SHARE OPTION SCHEME

The original share option scheme has expired on 13 May
2018. The shareholders of the Company (the “Shareholders”)
conditionally adopted the share option scheme (the “Share
Option Scheme”) which has been approved on the extraordinary
general meeting held on 19 April 2018. The purpose of the Share
Option Scheme is to provide the people and the parties working
for the interests of the Group with an opportunity to obtain an
equity interest in the Company, thus aligning their interests with
the interests of the Group and thereby providing them with
incentives to work better for the interests of the Group.

Under the Share Option Scheme, the employees of the Group
(including the executive Directors) and such other persons as
the Board may consider appropriate may be granted options
which entitle them to subscribe for Shares representing, when
aggregated with any Shares subject to any other scheme(s) of
the Company, up to a maximum of 10% of the Shares in issue of
the Company as of 19 April 2018, unless the Company obtains a
fresh approval from the Shareholders to renew the said limit or
the Shareholders specifically approve the grant.

The total number of Shares issued or to be issued upon exercise
of the share options granted and yet to be exercised under the
Share Option Scheme adopted by the Company must not exceed
30% of the total number of Shares in issue from time to time. The
amount payable by a grantee on acceptance of a grant of the
option is HK$1.00 (or its equivalent in RMB or any other currency
acceptable to the Company).

The maximum number of Shares issued and to be issued
upon exercise of the share options granted and to be granted
pursuant to the Share Option Scheme and any other share option
scheme(s) of the Company to each participant in any 12-month
period up to and including the date of grant of the options
must not exceed 1% of the total number of Shares in issue. Any
further grant of options which would result in the number of the
Shares issued to exceed the 1% limit must be approved by the
Shareholders in general meeting at which such participant and
his or her associates must abstain from voting.
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Any grant of share options to a participant who is a Director,
chief executive, or substantial Shareholder of the Company
or any of their respective associate must be approved by the
independent non-executive Directors, excluding any independent
non-executive Director to whom the share option is granted.

The exercise periods of the share options may be determined
by the Company at the time of the grant, and such options shall
remain valid for a period of 10 years from the relevant date of
the grant. There is no vesting period under the Scheme. As of 1
January 2025, 112,926,256 share options were available for grant
under the Scheme, which if granted and exercised, these options
would represent approximately 3.72% of the issued share capital
of the Company. As of 30 June 2025, 112,926,256 share options
were available for grant under the Scheme, which if granted and
exercised, these options would represent approximately 3.72%
of the issued share capital of the Company. As at 30 June 2025,
share options to subscribe for 67,990,000 Shares (representing
approximately 2.24% of the issued share capital of the Company
as at 30 June 2025 (i.e. 3,039,126,090 shares)) remained
outstanding.

The below information is to supplement the annual report of the
Company for the year ended 31 December 2024: As of 1 January
2024, 112,926,256 share options were available for grant under
the Scheme, which if granted and exercised, these options would
represent approximately 3.72% of the issued share capital of the
Company. As of 31 December 2024, 112,926,256 share options
were available for grant under the Scheme, which if granted and
exercised, these options would represent approximately 3.72% of
the issued share capital of the Company.

The subscription price for the Shares under the Share Option
Scheme shall be determined by the Board in its absolute
discretion and notified to a participant, provided that such
subscription price shall not be less than (i) the closing price of
the Shares as stated in the Stock Exchange’s daily quotations
sheet on the proposed grant date of a share option which must
be a trading day; (ii) the average closing price of the Shares as
stated in the Stock Exchange’s daily quotations sheet for the five
consecutive trading days immediately preceding the proposed
grant date; and (iii) the nominal value of a Share, whichever is the
highest.
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Disclosure of Interests (continued)

RESR R 28 )

The Share Option Scheme will expire on 18 April 2028.

As of the date of the 2025 Interim Report, the total number of
Shares available for issue under the Share Option Scheme, for
which the underlying share options have been approved by
the Shareholders but are yet to be granted by the Company, is
202,912,609 Shares, representing approximately 6.68% of the
issued share capital of the Company.

As of 30 June 2025, no share option has been granted to any
service provider or consultant under the Scheme. Movement of
share options granted by the Company under the Share Option
Scheme for the six months ended 30 June 2025 was as follows:

FERC R ST B 702028 R4 B 18 H fE i ©

BE2025FREARE HER RS EIET
PIHETRMAH HRRERECSERE]
o AR B R IR ) 2202,912,6098 5 1&
RATBEITRAH6.68%°

B E2025%68308 i ERE& T EIRE
I AR 54 it & S RE I 1% H FE AR 7 - B E 2025
F6RABLEANER AR EREERES
BN BREZEBNT

Exercise
and
Exercise vesting As at Granted Exercised Canceled Lapsed As at
Name or category price per period 1 January during during during during 30 June
of participants Date of grant Share (Notes) 2025 the period the period the period the period 2025
TR
FEE 120256 120255
SHERRTER RBH SRITER (M3t) 1818 BARE  BRTE BRI BRi¥ 6A30R
Chief Executive
oOfficer
BRHITE
Mr. Yang Mingyao 12 June 2018 HK$4.296 3 3,000,000 S S S - 3,000,000
BB EE 201865 12H 4.296B7T
Senior Management, 23 May 2017 HK$1.764 2 - - - - - -
and other employees
of the Group
FEEEREEER 2017556230 17647 7T
Hitilgg
12 June 2018 HK$4.296 3 50,190,000 S S S - 50,190,000
2018%F6F12H 4.29678 7T
23 August 2018 HK$3.470 414,800,000 S S S - 14,800,000
201885 23H 347087
67,990,000 S S S - 67,990,000
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Notes: B 5E

1. In relation to each grantee of the share options granted under the 1.

Share Option Scheme, no share option is exercisable within the
first year from the respective dates of grant, that is, 23 May 2017,
12 June 2018 and 23 August 2018 (the “Dates of Grant”), not more
than 20% of the share options are exercisable within the second
year from the respective Dates of Grant and not more than 40% of
the share options are exercisable in each of the third and fourth
year from the respective Dates of Grant.

2. The share options are divided into 3 tranches exercisable from 2.
23 May 2018, 23 May 2019 and 23 May 2020 respectively to 22
May 2027. The vesting period of the 3 tranches begins on 23 May
2017 and ends on 22 May 2018, 22 May 2019 and 22 May 2020,
respectively.

3. The share options are divided into 3 tranches exercisable from 3.
12 June 2019, 12 June 2020 and 12 June 2021 respectively to 11
June 2028. The vesting period of the 3 tranches begins on 23 May
2017 and ends on 22 May 2018, 22 May 2019 and 22 May 2020,
respectively.

4. The share options are divided into 3 tranches exercisable from 23 4.
August 2019, 23 August 2020 and 23 August 2021 respectively to
22 August 2028. The vesting period of the 3 tranches begins on 23
August 2018 and ends on 22 August 2019, 22 August 2020 and 22
August 2021, respectively.

RIFEREFBFEHNERENSEARA
RE B/ H B ER BI201745823H 22018
F6R128 K20185E8H238 (MEH A HA)) %
EERTEBITEERE ; RSEH B HEst
FLERNEBITHEBIB20%NEIRE ; MR
ERPOPEFEZRBENESE DHR
BITEBIBA0%RIFERRHE

BRED DB =HITE TEID I B2018F
58230 ~ 2019458230 %202055523H
FLE2027F 58228 1k - = H BB 82017
F5H23HMAM > DA EE2018558228
2019658221 % 2020F5 5 22 H 45 2R

BRED D =HITE TEAD I B2019F
68128 ~ 202068128 %202146812H
FE2028F6F 118 Lk = H BB HF 82017
F5H23HMA%M > DA EE2018558228
2019658221 % 2020F5 5 22 H 45 2R

BRED DB =HITE TEED I B2019F
8H23H ~ 20208823 H %202148H523H
L E2028F 85220 Lk - = HL BB HF 82018
F8H23HMM > DA EE20195488228
202058 H22H &% 20214F8 522 H 45 2R

Additional information in relation to the Share Option Scheme BRERETENEENE R E N AP ER
is set out in note 21 to the financial statements of this interim EI B ERRMIEE21 0
report.
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Disclosure of Interests (continued)

RESR R 28 )

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
THE SHARE CAPITAL OF THE COMPANY

So far as is known to any Directors or chief executives of the
Company, as at 30 June 2025, other than the interests and short
positions of the Directors or chief executives of the Company
as disclosed in the sections headed “Directors’ and Chief
Executives’ Interests and Short Positions in Shares, Underlying
Shares or Debentures” and “Share Option Schemes” above, the
following persons had interests or short positions in the Shares
or underlying shares of the Company which would fall to be
disclosed under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register required to be
kept by the Company under Section 336 of the SFO:

Long positions in the Shares:

Capacity and nature

TR A A v A Z

f22025F6B300 AR BDEFHERIT
HABRA BN EXTESREZITHA
ERRM AERERMNES PR R %
BIRERESE I MBMREZARTE
ERTBTHRABZE@RRABSIN LA
ITRAABZRMHIBRERN T EAERE
(BHFREAGRA) EXVERE2R 37 B %R
XFPURBZ DI KB R BN AERF
BEBE(EFRER ) E3BFARFEZE
sz maka :

TR P IR 4 AT

Approximate

percentage of

the interest in the

Number of Company'’s issued

Name of Shareholder of interest Shares held share capital’
A NS
BETRAHN
IRR%E BN RESEEE Fr¥sig i 8B B4 B S B
Joy Bright Investments Beneficial owner 1,272,377,2992 41.87%
RIS &E BREAA
Youdao Development International Beneficial owner 885,000,000 29.12%
(Hong Kong) Limited
BELZRER (58 BRAE EmEAA
Henan Tongsheng Real Estate Co., Ltd. Beneficial owner 885,000,000 29.12%
FEEREERRAF BmEAA
Henan Railway Construction & Beneficial owner 885,000,000 29.12%
Investment Group Co., Ltd.
TEEEREREEERFTRAR Bm#EAEA
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Notes:

1. The percentage of the interest in the Company's issued share
capital is based on a total of 3,039,126,090 Shares in issue.

2. Mr. Wu Po Sum holds 100% of the issued share capital of Joy Bright
Investments and is deemed to be interested in the 1,272,377,299
Shares held by Joy Bright Investments under the SFO.

3. Based on the Disclosure of Interests notices filed by Youdao
Development International (Hong Kong) Limited) (“Youdao”), Henan
Tongsheng Real Estate Co., Ltd. (“Henan Tongsheng”) and Henan
Railway Construction & Investment Group Co., Ltd. (“Henan RCIC"),
Youdao is a wholly-owned subsidiary of Henan Tongsheng, which in
turn is wholly-owned by Henan RCIC. Therefore, Henan Tongsheng
and Henan RCIC are deemed to be interested in the number of
Shares in the Company held by Youdao.

Save as disclosed above, as at 30 June 2025, there was no other
person (other than the Directors or chief executives of the
Company) who had an interest or short position in the Shares
or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under Section 336
of the SFO.
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Corporate Governance and Other Information

105855 16 b HoAth &k

CORPORATE GOVERNANCE PRACTICES

The Company has always valued the superiority, rationality and
steadiness of having a sound system of corporate governance
and is committed to continuously improving its corporate
governance and disclosure practices. For the six months
ended 30 June 2025, the Company has complied with all code
provisions and, where appropriate, adopted the recommended
best practices set out in the Corporate Governance Code (the
“Corporate Governance Code”) in Appendix C1 to the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”).

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
in Appendix C3 to the Listing Rules as the code of conduct
for the Directors in their dealings in the Company’s securities.
Having made specific enquires with each Director, the Company
confirmed that all Directors had complied with the required
standard as set out in the Model Code for the six months ended
30 June 2025.

CHANGE OF MEMBER OF THE NOMINATION
COMMITTEE

Each of Ms. Yang Feifei and Dr. Sun Yuyang have been appointed
as a member of the nomination committee of the Company
with effect from 1 July 2025. For details, please refer to the
announcements of the Company dated 30 June 2025.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the six months ended 30 June 2025, neither the Company
nor any of its subsidiaries had purchased, sold or redeemed any
of the Company’s listed securities.
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Corporate Governance and Other Information (continued)
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SHARE OPTION SCHEME

During the six months ended 30 June 2025, the Company has
not granted any share options pursuant to the share option
scheme (the “Scheme”) approved by the shareholders during
the extraordinary general meeting held on 19 April 2018. As
of 29 August 2025 (being the date of this interim report), the
total number of shares available for issue under the Scheme,
for which the underlying share options have been approved by
the shareholders but are yet to be granted by the Company,
is 202,912,609 Shares, representing approximately 6.68% and
6.68% of the issued share capital of the Company at the date of
the Company’s annual report and this report respectively.

EVENTS AFTER THE REPORTING PERIOD

There were no significant events subsequent to 30 June 2025
which would materially affect the Group’s operating and financial
performance as of the date of this interim report.

REVIEW OF INTERIM RESULTS BY AUDIT
COMMITTEE

The Audit Committee of the Company has discussed with the
management the accounting principles and policies adopted
by the Group, and has reviewed the Group’s unaudited interim
consolidated financial statements for the six months ended
30 June 2025. The unaudited condensed consolidated interim
results of the Group for the six months ended 30 June 2025
presented herein has not been reviewed or audited by the
auditor of the Company.

INTERIM DIVIDEND

The Board resolved not to declare an interim dividend (the
“Interim Dividend”) for the six months ended 30 June 2025 (six
months ended 30 June 2024 Nil).
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
Ffi B &5 5 15 2k B L Ath 2 i W 2 3R

for the six months ended 30 June 2025 #;%2025%6H30H 175 H

(LN R BIHR)

(Expressed in Renminbi)

Six months ended 30 June

HZE6H30HIEER
2025 2024
20254 20244
Note RMB’'000 RMB’000
iok=3 ARBETT ARBTIT
Unaudited Unaudited
RIBEZ RERE %
Revenue Wz 3 6,574,793 7,243,098
Cost of sales B A A (6,032,984) (6,558,788)
Gross profit EH 541,809 684,310
Other revenue Hh g 4 9,663 5,380
Other net losses HAEs 18358 4 (168,358) (773,927)
Write-down of inventories FE MR (362,559) (898,094)
Selling and marketing expenses HEKRMIZEERS (193,514) (208,381)
General and administrative expenses —fR&ITEE X (275,496) (334,123)
Impairment losses on trade and other B8 5 R H fth & Uk 70 18 L K
receivables and contract assets BHNEENRERBE (213,269) (310,479)
(661,724) (1,835,314)
Finance costs & AL A 5 (398,608) (515,381)
Share of profits less losses of LR E QB aF a1
associates (7,706) (12,476)
Share of profits less losses of FEhE S bR REE
joint ventures (23,483) (92,246)
Loss before change in fair value [REREVEQAABEESHK
of investment properties and FRiSiR A1 &S 18
income tax (1,091,521) (2,455,417)
Net valuation loss on KEYEGERIEFEH
investment properties 9 (5,650) (48,310)
Loss before taxation PRI ARS8 5 (1,097,171) (2,503,727)
Income tax FT3#R 6 (220,395) (322,588)
Loss for the period HiEs1E (1,317,566) (2,826,315)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

(Continued)

I H &% 5 HH 38 Py Hifth 2= i 32 R )

for the six months ended 30 June 2025 #%20254E6H30H k75 H
(Expressed in Renminbi) (LA R ¥%1HR)

Six months ended 30 June

HZE6H30HIEER
2025 2024
20254 20244
Note RMB’'000 RMB’000
g3 ARMFT ARBTIT
Unaudited Unaudited
KRISEIZ RBEIZ
Attributable to: FE1& -
Equity shareholders of the Company ZH&AFT#EZIFA A (1,277,203) (2,609,388)
Non-controlling interests JEE R R (40,363) (216,927)
Loss for the period AR A8 (1,317,566) (2,826,315)
Loss per share SREE 7
- Basic (RMB cents) -2 NON:S 5 ) (43.29) (88.45)
- Diluted (RMB cents) —#58 (ANRKBD) (43.29) (88.45)
The notes on pages 104 to 144 form part of this interim financial FI04EEF144ENMEAER AP H 7S
report. Details of dividends payable to equity shareholders of the REN—HR BEHEALRBERZFEARE
Company are set out in note 21. SN YA
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

(Continued)

i W 2 5 1 kB HLAth 2 oo Wi 2k 3% e

for the six months ended 30 June 2025 #%2025%6H30H 1L/ H

(PN 2] )

(Expressed in Renminbi)

Six months ended 30 June

HZ6H30HIEER
2025 2024
20254 20244
RMB’'000 RMB’000
ARMFT ARBT T
Unaudited Unaudited
RIBEIZ R E %
Loss for the period HrEs1E (1,317,566) (2,826,315)
Other comprehensive income/ HREMZ2EKE  (518)
(loss) for the period (after tax and (MRMIEREFH D EELAER)
reclassification adjustments)
Items that will not be reclassified to FEEM D EERmIVES -
profit or 10ss:
Equity investments at fair value through BAREBEEFAEMEERED
other comprehensive income — net REKE-—RREBEHEFE
movement in fair value reserve (non- (R erEE (o)
recycling) 1,233 376
Exchange differences on translation of NERBRREZTEEH
financial statements to the presentation PE R E%R
currency (40,764) (122,690)
Items that may be reclassified subsequently B & B] SEE# 782 1B m AYIEH -
to profit or 10ss.
Exchange differences on arising on a EX BN BINERREFEN
monetary item that forms part of net ERIEENERZEZ%
investment in foreign operations 57,771 (38,994)
Other comprehensive income/(loss) HIREME2EUE, ~ (FB8)
for the period 18,240 (161,308)
Total comprehensive loss for AR mEBEEEEE
the period (1,299,326) (2,987,623)
Attributable to: &1 -
Equity shareholders of the Company EN/NETR e ST N (1,258,963) (2,770,696)
Non-controlling interests JEER R (40,363) (216,927)
Total comprehensive loss for 2 mEiER%E
the period (1,299,326) (2,987,623)

The notes on pages 104 to 144 form part of this interim financial

report.
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Condensed Consolidated Statement of Financial Position

5 > A 'y ‘\
i PR &5 & WE 55 1R D 3R
at 30 June 2025 JA2025%6H30H
(Expressed in Renminbi) (AN R FIHR)

At At
30 June 31 December
2025 2024
120254 R20244F
6830H 12B31H
NOZ?@ RMB’'000 RMB’000
HiaE AR¥TFT AREF T
Unaudited Audited
REZ K=
Non-current assets ERENEE
Property, plant and equipment M~ REREE 8 7,675,188 8,258,117
Investment properties KEWE 9 4,065,050 4,070,700
Goodwill and other intangible assets mE&&kHMBEREE 252,833 257,429
Biological assets EYEE 59,780 69,705
Interests in associates NI ey 70 946,484 954,862
Interests in joint ventures SEThE#ER 71 3,110,871 3,194,039
Other financial assets HttSmEE 618,165 616,932
Deferred tax assets IR IBE = 208,405 145,100
16,936,776 17,566,884
current assets MENEE
Trading securities R M E 3,049 3,096
Biological assets TYEE 2,714 4,158
Inventories and other contract costs FE&EREME LIS 12 62,969,451 67,192,073
Contract assets BHNEE 41,608 41,608
Trade and other receivables & 5 K B fh e W =k 18 13 6,545,848 5,854,436
Deposits and prepayments B RFANRIE 14 10,064,428 10,015,598
Tax recoverable B Y Bl I8 2,647,963 2,731,191
Restricted bank deposits ZREERITER 15 780,086 1,122,692
Cash and cash equivalents HERIREEEY 16 287,652 365,387
83,342,799 87,330,239
Current liabilities mEaE
Bank loans RITER 17 (5,746,171) (5,654,871)
Other loans HE 18 (1,364,170) (1,364,170)
Trade and other payables B 5 e EMEARIE 79 (54,362,269) (53,599,735)
Contract liabilities HBHEE (25,340,715) (29,490,451)
Senior notes BEEE 20 (14,146,444) (14,186,010)
Lease liabilities HEaE (14,045) (20,855)
Taxation payable IR IE (2,369,272) (2,000,575)
(103,343,086) (106,316,667)
Net current liabilities mBAREREE (20,000,287) (18,986,428)
Total assets less current WEERTEAHE
liabilities (3,063,511) (1,419,544)
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Condensed Consolidated Statement of Financial Position (continued)

& S MBI @

at 30 June 2025 JA20254F6H30H
(Expressed in Renminbi) (LA R ¥51HR)

At At
30 June 31 December
2025 2024
420254 20244
6830H 128B31H
Note RMB’'000 RMB’000
HiaE AR¥TF T ARETFIT
Unaudited Audited
REBEZ REIZ
Non-current liabilities EREIER
Bank loans RITER 17 (2,345,059) (2,665,081)
Other loans HAER 18 (168,390) (168,390)
Lease liabilities HE&aR (156,262) (159,260)
Deferred tax liabilities IR IBE(E (974,125) (974,326)
(3,643,836) (3,967,057)
NET LIABILITIES BEEE (6,707,347) (5,386,601)
CAPITAL AND DEFICIT B A e 5 Al
Share capital [ 266,528 266,528
Share premium and deficit B 15w 1B R 5 A (7,706,064) (6,417,749)
Total deficit attributable to EABRESZFEA
equity shareholders of JRE ek 65 Att 48 2B
the Company (7,439,536) (6,151,221)
Non-controlling interests JEER RS 732,189 764,620
TOTAL DEFICIT B4t 48 % (6,707,347) (5,386,601)
Approved and authorised for issue by the board of directors on 202548829 HEEE 2L A REET
29 August 2025. B
The notes on pages 104 to 144 form part of this interim financial FI104ABEF14AB M AR A P EABF 75
report. REN—LD o
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Condensed Consolidated Statement of Changes in Equity

i IR 4 5 R i 52 B 3R

for the six months ended 30 June 2025 #%2025%6H30H 1k75# H

(Expressed in Renminbi) (AN R FIHR)
Share-hased Property Fair value Non-
Share Share Statutory Other Exchange  compensation revaluation reserve  Accumulated controlling Total
capital premium ~ reserve fund  capital reserve feserve feserve reserve  (non-recycling) losses Total interests equity
HRAZHH RARESH
B Rt iElEE  AfENEE EfkR Helie  NEEHER (Ra#E) BitE# 58 Fi R4S
ot RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
i3 AEBTR AEBTR AEBTR AE#TR AEHTR ABHTR AEHTR AERTR AERTR AEBTR AEBTR AE#TR
At 1 January 2025 (Audited) RE151A (E8H) 266,528 3,029,9% 4,306,621 (762,657) (1,263,779) 143,533 6479 61,208 (11,945,150) (6,151,221) 764,620 (5,386,601)
Changes in equity for the six months ended ~ &Z2025%6F30BLAERZ
30 June 2025: Eags:
Loss for the perod HhER - - - - - - - (1,277,203) (1,277,203) (40,363) (1,317,566)
Oifier comprehensive income £ EkE - - - 17,00 - - 1283 - 18,240 - 18,40
Total comprehensive (expense)/income 20 (F%) /HiLs - - - 17,000 - - 123 (1,277,203) (1,258963) 40,363) 1,299,326)
Dividend pad to & non-contrling interests Bl ERRARE - - - - - - - - - - 1,363) 1.363)
Acouistions ofadional nteress n subsidaries ~ #BHELATER - - - (29.352) - - - - - (29352 9,095 (20057)
- - - (29,352) - - - - - (29,352) 1932 (21,420
Balance at 30 June 2025 (Unaudited) RUBE6ANAZEH (kEEH) 266,528 3,029,996 4,306,621 (792,009) (1,246,772 143,533 6479 68441 (13,222,353) (7.439,536) 732,189 (6,707,347)
Share-based Property Fair value Nor-
Share Share Statutory Qther Exchenge compensaion Tevaluation TESee Accumulated controling Tota
capial premium resenefund  capttalreserve Teserve TESeIe reseve  (non-recycling) [osses Total interests equity
PLOs3:) AnEEERE
iz Ritaf HEdkE  HftEsEE EREE HeliE  MRERER (FaHE) EitbE 58 FEREE Ea4s
Mot RMB000 RMB000 RMB00 RMB00D RMB000 RMB000. RMBO00 RMB000 RMB000 RMB000 RVB00 RMB00
-3 AEBTT AT P\ i av N v ABBFT NERTT NERTT NEBTT AEBTT AEBTT \iv
At 1 January 2024 (Audited) ROUEIIRZES (E5H) 158 309%% 461 (378402) (3u454) 134791 841 1320 (8611269 (214670 1% (672676)
Changes in equity for the six months ended ~ &F2024568308 115 ER
30 June 2024; bl i L
Loss for the period HAEE - - - - - - - - 2609.388) 2609388 (218927) (2826315
Other comprehensive (expense)income K2 () /i - - - (161,684) - - 376 - (161,308) - (161,308)
Total comprehensive (expense)/income 2 (%) /HiaE - - (161684 - - 36 (2,609,388) [27708%) (26920 (29768
Disposal of te equity securites HEREES = - - 26066 (26,068) = = =
Dividend paidto  non-controling nterests Bl ERRARE - - - - = = = = = (134780) (134780)
Equity settled share-based payment NEREENRAZATE 1 - - - - - 53 - - - 5% - 5398
Acquisitons of additional inerests in subsidiaries £ EBATRE - - - (343.960) - = = = = (343960) (78.757) (62717
Aporopriation to statutory resenve fund 8riTdEs - 1219 - - = = (1219%9) = = =
Capital contibution by non-<ontroling nterest ~ ARERTE = - - - - - - - - 60 40
= = 1219 (343960) = 5398 = 26086 (38,269 (338,567) (412937) (751,504)
Balance at 30 June 2024 (Unaudited) H2024E6R30R 258 (*EEH) 26528 3089% 1318820 (12236 1,104.338) 140,184 6419 09,682 (11,2892 (5:253933) 812130 (6411803

The notes on pages 104 to 144 form part of this interim financial

report.
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Condensed Consolidated Cash Flow Statement
MG BeRER
for the six months ended 30 June 2025 #;%2025%6H30H 175 H

(LN R BIHR)

(Expressed in Renminbi)

Six months ended 30 June

HHZE6H30HIERER
2025 2024
20254 20244F
Note RMB’000 RMB’'000
=3 AR®F AREFTT
Unaudited Unaudited
RISBEIZ RREZ
Operating activities R EE
Cash (used in)/generated from K& (FrA) /FiSRE
operations (55,296) 260,995
PRC tax paid BN FRERIE (70,954) (66,757)
Net cash (used in)/generated KEEE (FTA) FriSIRE 5%
from operating activities (126,250) 194,238
Investing activities KREEE
Payment for purchase of property, BEYE BEKRRBNR
plant and equipment (1,783) (29,178)
Proceeds from disposals of property, HEYE  ME KL H
plant and equipment P8 FI8 2,725 6,251
Net cash (outflow)/inflow upon HEWBATNRE i)
disposals of subsidiaries TMAERE (358) 9,994
Advances to joint ventures BRTEaEhE - (994)
Dividend distribution from joint BETENRE DK
venture 40,800 -
Repayment from joint ventures EEREER 672 =
Disposals of associates HEME AT - (2,474)
Advances to associates BRTHE AT (13,810) (13,579)
Interest received BUF S 704 2,237
Net cash generated from/ B’ETERE (FRA)
(used in) investing activities REFEE 28,950 (27,743)
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Condensed Consolidated Cash Flow Statement (continued)
MGG BHEREE @

for the six months ended 30 June 2025 #;%E2025%%6H30H 1758 H
(Expressed in Renminbi) (AN R FIHR)

Six months ended 30 June

HHZE6H30HIERER
2025 2024
20254 20244F
Note RMB’000 RMB’'000
=3 AR®F AREFTT
Unaudited Unaudited
RISBEIZ RREZ
Financing activities A& EED
Proceeds from new bank loans G IRITE R PTIS IR 218,998 98,132
Repayment of bank loans BEIBITREM (180,962) (72,958)
Proceeds from other loans and HifE R EEPMEIE
borrowings 105,448 3,341
Interest paid BENFE (110,444) (103,344)
Contributions from non-controlling ~ JEIZERR T E
interests - 600
Capital element of lease rentals paid BIAEREESHE AL D (9.277) (12,997)
Interest element of lease rentals BENHEERESNAES D
paid (4,198) (6,518)
Net cash generated from/ REEHRE (A REe R4
(used in) financing activities 19,565 (93,744)
Net (decrease)/increase in cash RERFEELEEY GRL)
and cash equivalents IR EE (77,735) 72,751
Cash and cash equivalents at R1IB1BNRERIAEEEY
1 January 365,387 388,174
Effect of changes in foreign SEEXEHTE
exchange rate - -
cash and cash equivalents at R6H30BMRERIREEEY
30 June 16 287,652 460,925
The notes on pages 104 to 144 form part of this interim financial FI104BEF144B K 5F B B 24 FP BA B 7%
report. WEN—ED o
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Notes to the Condensed Consolidated Financial Statements

8 WA 5 5 B 65 28 B

(Expressed in Renminbi unless otherwise indicated)

Central China Real Estate Limited (the “Company”) is a limited
liability company incorporated in the Cayman Islands on
15 November 2007. Its principal place of business is at Units
1602-1605, 16/F, Tower 2, The Gateway, Harbour City, 25 Canton
Road, Tsim Sha Tsui, Kowloon, Hong Kong and has its registered
office at Cricket Square, Hutchins Drive, PO. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands. This interim financial report
as at and for the six months ended 30 June 2025 comprise
the Company and its subsidiaries (together referred to as the
“Group”) and the Group’s interests in associates and joint
ventures. The principal activity of the Company is investment
holding and the Group are principally engaged in property
development, property leasing and hotel operations in Henan
Province in the People’s Republic of China (the “PRC").

1  BASIS OF PREPARATION

The condensed consolidated financial statements of the
Group for the six months ended 30 June 2025 have been
prepared in accordance with Hong Kong Accounting
Standard ("HKAS") 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”).

Multiple material uncertainties relating to going
concern

The Group incurred a net loss of RMB1,318 million for the
six months ended 30 June 2025. As at 30 June 2025, the
Group’s net current liabilities and net liabilities amounted
to RMB20,000 million and RMB6,707 million respectively,
total bank and other loans and senior notes amounted to
RMB23,770 million, out of which bank and other loans of
RMB7,110 million and offshore senior notes of RMB14,146
million will be due for repayment within the next twelve
months, while its cash and cash equivalents amounted to
RMB288 million.
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Notes to the Condensed Consolidated Financial Statements (continueq)

il A 2 5 B0 65 e 28 B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

BASIS OF PREPARATION (continued) A LR (4H)
Multiple material uncertainties relating to going By S 42 8 M B 1 2 Bl F R A Tl
concern (continued) Tk (%4)

During the six months ended 30 June 2025, despite the
ongoing relaxed policy environment, the property market
did not show a clear recovery due to factors such as weak
expectations for household income and the anticipation
of price declines. The market continued to exhibit a
trend of “price-for-volume,” and overall, it remained in a
process of continued bottoming out. As a result, pre-sale
of Chinese property developers has continued to decrease
during the six months ended 30 June 2025. The Group
also experienced a significant decline of its contracted
sales in this period. Although the Chinese governments
has announced an array of policies to shore up the sector
recently, the local market condition in the real estate sector
of Henan Province still needs time to recover. Therefore, the
Company anticipates that in the absence of a strong and
quick recovery in the local market of Henan Province, the
Group's real estate operation in Henan Province remains
under pressure in the near term.

On 23 June 2023, the Company announced that it would
suspend payments to all offshore creditors (the “Default”)
to ensure fair treatment among all offshore creditors. Such
non-payment may lead to the Group’s creditors demanding
acceleration of repayment of their debts and/or take
actions pursuant to the respective terms of the relevant
financing arrangements. As at 30 June 2025, the Group's
total existing offshore senior notes amounted to RMB14,146
million, such that they become due for immediate
redemption once the relevant senior noteholder makes
the request under the cross-default provision. If any of the
senior note holders request immediate redemption of any
of the senior notes and the Group cannot fulfill the request,
the senior noteholders are entitled to take possession of
the assets securing the senior notes.

All these events or conditions indicate the existence of
multiple material uncertainties which may cast significant
doubt on the Group's ability to continue as a going concern.

B E2025F6H30RLEAER BEK
REGRFERR  BERKENRATE
HRSREARERTHRERR Bith
EMBIHRHERBER - miG#E
ERTUEHEBINEBE BRLENRE
REFEREREER - HIt > & £20254F
6A30B AR PEEMEHR R
NEETREMEE TR -NILHE > x&
BERNEAHEERTEEKRRETE-&
ERESHM S BARAER T — &7
HREFEHETE AmERME
MHERREERFR B - BERIL &
ARBFAEAEEEMHH I ERY
RREEENBERT  BHRAEER
£ 7] A B9 P 2E SR 75 T PR AR R ©

12023568230 AT EME A
PREBIMERE AN R (HERY) > LUFEFR
FIERINMEEARBIRATHFTF X
MIER] EE N A EBERAZRINE
EEEEBK NREEEREZH
BY & B REREITE) © 12202556330
H A"&EBRARINELERERBES
AR141.4618 7T ) R HHBE B R RIRFF
EARBRXEQFMRE L ZX A
ZEBAERBRINARERFERD -
HEMEERERAAEZXNEER
FABAREEMAEERERITHER
EXCRBEERBERAEABREAE
REBREERNEE -

PRERZEEARBERATRFESRE
ARAEEM  ZETHEEEAEH A
EEREEERENEMEREE-
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(Expressed in Renminbi unless otherwise indicated)

BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

In view of these circumstances, the directors of the
Company have given careful consideration to the future
liguidity and performance of the Group and its available
sources of finance in assessing whether the Group will
have sufficient financial resources to continue as a
going concern and pay its debts when they fall due. The
directors of the Company are undertaking an offshore debt
restructuring plan (the “Debt Restructuring Plan”), which
includes the following plans and measures, to enable the
Group to have sufficient financial resources to meet its
financial commitments as and when they fall due:

()  On 20 July 2023, the Group announced to seek a
holistic solution to the offshore debts situation
(the “Holistic Solution”) in order to ensure the
sustainability of the operations. The Group has
appointed BNP Paribas Securities (Asia) Limited and
Haitong International Securities Company Limited
as its financial advisors and Linklaters as its legal
advisor. The Group is actively seeking communication
with offshore creditors in order to provide a Holistic
Solution to resolve its current liquidity issue,

(i)  The Group continues to negotiate with existing
lenders, including banks and other financial
institutions, material shareholders of the Company
and state-owned real-estate funds, on the renewal or
extension of the Group's certain borrowings and seek
for additional financing to settle its existing financial
obligations and future operating expenditure;

(i)  The Group continues to implement measures to
accelerate the pre-sales and sales of its properties
under development and completed properties held for
sale, and to speed up the collection of sales proceeds
and other receivables;
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Notes to the Condensed Consolidated Financial Statements (continueq)

il A 2 5 B0 65 e 28 B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

1  BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

(iv) The Group closely monitors the process of
construction of its property development projects to
ensure that construction and related payments are
fulfilled, the relevant properties sold under pre-sale
arrangement are completed and delivered to the
customers on schedule, such that the Group is able to
release restricted pre-sale proceeds as planned, while
maintaining more stringent cost control measures;

(v) The Group will not commit on significant capital
expenditures and land acquisitions before securing
the necessary funding;

(vi) The Group will continue to control administrative
costs and contain unnecessary capital expenditures
to preserve liquidity. The Group will also continue to
actively assess additional measures to further reduce
discretionary spending; and

(vii) The Group has been proactive in seeking ways to
settle the outstanding litigations of the Group. The
Group has made relevant provisions for litigations and
claims and will seek to reach an amicable solution
on the charges and payment terms to the claims
and litigations which have not yet reached a definite
outcome.

1

o BUILHE (A7)
B A0 48 2R B 1) 2 R 0K A B S
T &)

(iv)

(vii)

A& BR 2 ) Be ¥ H S 3 A B 3
HENEXRBRE  URBMRTHE
REBERMRIEIZAERFHE
R ERF T ITIERNFTE
o T fE A & B AE 50 4% 5t 81 A7
BRRRGINEERSRIA BF
RITE BB B AL

EESULBETZR  AEEAL
EAREEAELRAHM LMK
8

7 55 B R A AR HE AT B A R 4
FI AL ERNBE AR H » LR R
B 1 o A 5 B 75 R Al AR AR IR BT
HEn UWE—D RV E
3 5 &

FEE-—ERBS KRG EBRRE
EERRRTR AEFE R
SR K2 2R BB {F 1 AE R B s 0 MR L
el 2R 22 B B RE A5 RV R BE K s sl
NERRYRIFERSRER LT
FRRTTZR
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

1  BASIS OF PREPARATION (continued)
Multiple material uncertainties relating to going
concern (continued)

The directors of the Company have reviewed the Group's
cash flow projections prepared by management which
cover a period of not less than twelve months from 30 June
2025 and consider multiple material uncertainties exist
as to whether the Group will be able to achieve the plans
and measures as described above. Specifically, whether
the Group will be able to continue as a going concern will
depend on the following:

()  successfully progress and complete the debt
management measures in relation to the Group's
offshore senior notes, which will be subject to
various external conditions that are beyond the
Group's control, including but not limited to
noteholders’ acceptance of the amendments to be
proposed, possible material adverse change in the
market during the process and fulfilment of legal or
regulatory requirements;

(i) successfully improve its liquidity position, generate
sufficient cash flows to meet its obligations, recover
from the volatility in the local real estate industry,
expedite the sales of properties, and collect
outstanding sales proceeds and other receivables,
while maintaining more stringent cost control
measures of containment of discretionary capital
expenditures to address the Group’s debt obligations
within a reasonable timeframe;

(i) successfully negotiate with the existing lenders on
the renewal or extension of the Group’s certain
borrowings and maintenance of the relationship
with the Group’s current finance providers so that
they continue to provide finance to the Group,
which is subject to current and ongoing regulatory
environments and how the relevant policies and
measures might affect the Group and the relevant
lenders;
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

BASIS OF PREPARATION (continued) A LR (4H)
Multiple material uncertainties relating to going By S 42 8 M B 1 2 Bl F R A Tl
concern (continued) Tk (%4)

(iv) successfully obtain additional new sources of
financing;

(v) successful implementation of the Group's business
strategy plan and cost control measures so as to
improve the Group's working capital and cash flow
position; and

(vi) reaching an amicable solution on the charges and
payment terms in respect of the claims and litigations
which have not yet reached a definite outcome.

The directors of the Company consider that, assuming the
success of all the above-mentioned assumptions, plans and
measures, the Group will have sufficient working capital to
finance its operations and to meet its obligations as and
when they fall due for at least twelve months from 30 June
2025. Accordingly, the directors of the Company are of the
opinion that it is appropriate to prepare the condensed
consolidated financial statements on a going concern basis.

If the Group fail to achieve one or more of the
above-mentioned plans and measures on a timely basis,
it may not be able to continue to operate as a going
concern, and adjustments would have to be made to write
down the carrying values of the Group’s assets to their
recoverable amounts, to provide for any further liabilities
which might arise, and to reclassify non-current assets
and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments
have not been reflected in these condensed consolidated
financial statements.

(iv) RIHERRBRIMIFEZRIR

() BRIhE A& BB E B RS E
R ARSI IET > U E R EE
NWEEESRBETRERTR ; &

(vi) FLEREZEMABERNRERF
SAEY B A3 R A TR A TR A R U R

—
R ZEo

RABEERA BE LAMABERE
BRI RINE I Al A EE R
ERNEEEsAHEBEREES
W B20255F 6830 st E D+ 1
BERTHEIPERE Hit > X AFES
R BREELEERGEBHES
HBHmRBES -

HAEBAEBRER L HEP—IR
5L BB B R HE R 0 RIRTBE A AE
e WARAFHARE SEEREEN
AREEMBEEAATWE SR A8t
EENEAEMEEIRER L&
FERBEERFABEEIHNEND
BIARBEERADERB - ZEFH
BN ELRRMNZEGRESH
BIERA e
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(Expressed in Renminbi unless otherwise indicated)

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except that the
following assets and liabilities are stated at their fair value:

- investment property, including interests in leasehold
land and buildings held as investment property where
the Group is the registered owner of the property
interest;

- investments in debt and equity securities;
- derivative financial instruments; and
- biological assets.

The accounting policies used in the condensed
consolidated financial statements are consistent with
those followed in the preparation of the Group’s annual
condensed consolidated financial statements for the year
ended 31 December 2024, except as described below.

Application of amendments to HKFRSs

In the current interim period, the Group has applied, for
the first time, the following amendments to HKFRSs issued
by the HKICPA which are effective for the Group’s financial
year beginning 1 January 2025:

Amendments to HKAS 21 Lack of Exchangeability

The application of these amendments to HKFRSs did not
result in significant changes to the Group’s accounting
policies, presentation of 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.
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated)

3

(B 55 A fa W ah > LN R B S HR)

REVENUE AND SEGMENT REPORTING 3 WA e sy VS
(a) Revenue (a) Wik

The principal activities of the Group are property AEBNTEELBEZMERE

development, property leasing and hotel operations. MERERBERS HARAE

Revenue of the Group for the period is analysed as BERWESWT

follows:

(i) Disaggregation of revenue (i) Wath957 48
Disaggregation of revenue from contracts with BREZERIRBEDE
customers by major products or service lines is ZEREHWRmAT
as follows:

Six months ended 30 June
HZE6H30HLEREAR
2025 2024
20254 20244
RMB’'000 RMB’000
ARETT AR®TIT
Revenue from contracts with EAMBHREEL
customers within the scope of $155F&ER
HKFRS15 ER &M
Disaggregation by major products or %3 & 2 Fhol IR TS 48 0 48
service lines
— Sales of properties —HEYZE 5,941,183 6,769,445
- Revenue from hotel operations —RBBE&ZE W E 162,014 168,750
- Others —H 445,505 275,323
6,548,702 7,213,518
Revenue from other sources H {th 2l 5 Y =
Rental income from investment KEMENHEZWA
properties 20,566 26,056
Rental income from properties HEMENHEITWA
for sale 5,525 3,524
26,091 29,580
6,574,793 7,243,098
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

3 REVENUE AND SEGMENT REPORTING 3 Wedi Beor iR (AF)
(continued)
(a) Revenue (continued) (a) Wik ()

(i) Disaggregation of revenue (continued) (i) WzzhI54E (4B)
Disaggregation of revenue from contracts with B ERAER2E 2T
customers by timing of revenue recognition is as FEHNWmAT :
follows:

Six months ended 30 June

BE6A30RLAEA
2025 2024
2025% 20244
RMB’000 RMB’000

AREFT AREETT

Point in time BF R 2h

— Sales of properties —HEYZE 5,673,265 6,357,365

- Revenue from hotel operations — R BB E &SI S 162,014 168,750

— Others —Hfth 445,505 275,323
6,280,784 6,801,438

Over time B R ER

— Sales of properties —IHEYE 267,918 412,080
6,548,702 7,213,518
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Notes to the Condensed Consolidated Financial Statements (continueq)

fifi BH & 5 W 55 R 2% B B )

(Expressed in Renminbi unless otherwise indicated)

3

REVENUE AND SEGMENT REPORTING
(continued)
(b) Segment reporting

()

(ii)

Products and services from which
reportable segments derive their revenue

Information reported to the Group's chief
operating decision maker for the purposes of
resource allocation and assessment of segment
performance is more focused on the Group
as a whole, as all of the Group's activities
are considered to be primarily dependent on
the performance on property development.
Resources are allocated based on what is
beneficial for the Group in enhancing its
property development activities as a whole
rather than any specific service. Performance
assessment is based on the results of the Group
as a whole. Therefore, management considers
there to be only one operating segment
under the requirements of HKFRS 8, Operating
segments.

Geographic information

No geographical information is shown as the
revenue and profit from operations of the Group
is substantially derived from activities in the
PRC.

(B 55 A fa W ah > LN R B S HR)

3

Wei B o1 vk v (A
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

4 OTHER REVENUE AND OTHER NET (LOSSES)/ 4 H A WE By HA (B54E) WA
INCOME b ]

Six months ended 30 June

HZE6H30HIEER
2025 2024
20254 20244
RMB’'000 RMB'000
AR%FT ARBTT
Other revenue Hthug &
Government grants BT # B 7,917 3,046
Interest income B WA 704 2,237
Others Hith 1,042 97
9,663 5,380
Other net losses HthEs183 %8
Impairment loss on goodwill BRI ER 18 - (610,244)
Net realised and unrealised gain RSB S BB R R AREIR
on trading securities W H R - 585
Penalty accruals FESTEI AR (136,128) (149,726)
Net gain/(loss) on disposals of HEWBARWER, (B518) $38
subsidiaries (note 26) (MF5E26) 7,190 (3,857)
Net loss on deemed disposals RIEHEREERESAF
and disposals of associates 51875 %8 - (2,474)
Changes in fair value of biological EMBEELDEEESRE
assets less cost to sell HE A (11,125) 3,603
Net loss on disposals of HEME BERKERIEFE
property, plant and equipment (4) (93)
Others Hth (28,291) (11,727)
(168,358) (773,927)
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated)

5

LOSS BEFORE TAXATION

Loss before taxation is arrived at after charging/(crediting):

(B 55 A fa W ah > LN R B S HR)

5 BRBL e
RIRATASIEEIR GEA) U TEE:

Six months ended 30 June

BE6H30H1EEAR
2025 2024
2025% 20244
RMB’000 RMB’000

ARBTT ARETT

(a)

(b)

Finance costs

Interest on bank loans and

(@) BEMS

IRITERREMEENFE

other borrowings 936,345 1,076,735
Interest on lease liabilities HEAaENFE 4,198 6,518
Total interest expense on financial TERAAEES AB®

liabilities not at fair value through AEF) B R

profit or loss 940,543 1,083,253
Interest accrued on advance EEBNHIEEF S

payments from customers 320,172 255,267
Less: interest expense capitalised B BERRERYEEREN

into properties under MEREZ
development (862,107) (823,139)
398,608 515,381
Other items (b) Hfhimg
Amortisation 35 4,717 4,717
Depreciation charge TEER
- owned property, plant and —BEBEME -BERXE

equipment 187,101 196,384
- right-of-use assets —FREEE 3,070 3,194
Cost of properties sold BEMERE 5,557,994 6,230,593
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

6 INCOME TAX 6 st

Six months ended 30 June

HZ6H30HIEER
2025 2024
20254 20244
RMB’000 RMB’000

AREFT AR®ETTT

Current tax HEARRIE
PRC Corporate Income Tax R ZEFTER 103,658 184,095
PRC Land Appreciation Tax FR R - i E AR 170,935 161,581
274,593 345,676
Deferred tax IRIEFRIE
PRC Corporate Income Tax R 2T (71,103) (31,760)
PRC Land Appreciation Tax R B £ g E R 16,905 8,672
(54,198) (23,088)
220,395 322,588
(a) Pursuant to the rules and regulations of the Cayman (a) REBEHEHENRUKRRG > &
Islands, the Company is not subject to any income tax NEBEMAERNRESFEEME
in the Cayman Islands. o
(b) No Hong Kong Profits Tax has been provided for as (b) HRAEERE BN EEMA(GE
the Group has no estimated assessable profits in FERR N i EpL T AFE
Hong Kong. MRIEH B o
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated)

6

7

INCOME TAX (continued)

(©

(d)

(e)

PRC Corporate Income Tax (“CIT”)

The provision for CIT is based on the respective
applicable rates on the estimated assessable profits
of the Company's subsidiaries in the PRC (“PRC
subsidiaries”) as determined in accordance with the
relevant income tax rules and regulations of the PRC.

The PRC subsidiaries were subject to the actual
taxation method, charged CIT at a rate of 25% (2024
25%) on the estimated assessable profits for the
period.

Land Appreciation Tax (“LAT”)

All income from the sale or transfer of state-owned
land use rights, buildings and their attached facilities
in the PRC is subject to LAT at progressive rates
ranging from 30% to 60% of the appreciation of land
value, with an exemption provided for property sales
of ordinary residential properties (Z@BE#EEFE) if
their appreciation of land value do not exceed 20% of
the sum of the total deductible items.

Withholding tax

Withholding taxes are levied on the Company’s
subsidiaries in Hong Kong (“Hong Kong subsidiaries”)
in respect of dividend distributions arising from profit
of PRC subsidiaries earned after 1 January 2008 and
interest on inter-company balance received by Hong
Kong subsidiaries from PRC subsidiaries ranged from
5% to 10%.

LOSS PER SHARE

(a)

Basic loss per share

The calculation of basic loss per share is based on
the loss attributable to ordinary equity shareholders
of the Company of RMB1,277,203,000 (2024: |0Ss
of RMB2,609,388,000) and the weighted average of
2,950,066,090 ordinary shares (2024: 2,950,066,090
shares) in issue during the interim period.

(B 55 A fa W ah > LN R B S HR)

6 B

(c)

(d)

(e)

rp R £ SR IS B (TS
B
TEMERBERBREALTR
FRERK B AR (THRERB A
) HEERR R RS EEE
ME (ERPEEEOFAERA
BB EE) matE o

FEINE A BRERRIE AR
o BT EERENN
25% (20244F : 25%) RIFR RS
EFEHK -

LR (TR )
RAEEENERERA L E
P18 F K M B 3R i B 2 BB IR
A ERBRLHIBEEZE30%
F60%HI REMR R G ML E
MoMEEREEERNEB IR
TEEABE20%N B BREETH
W) 3% 5 B R P 0 S A £t 1
e

HIB
KRBREBNHBAE (TEH
B AR AP ENEAQS
122008 F 18 18 LA B EX 2 g 7]
PRk ZREUKREEBHBE AT
WER R EIM B AR 2 ABEA B E
A R A B BI5%ZE10% 2 Fa
Mo

7 RO

(a)

(SR YN |
STHEHESEREABEDLEREAA
B EERSAEARMGEEA
R #£1,277,203,0007T (20244 :
B AR #2,609,388,0007T) &
AAREETESERNMNETF
5 802,950,066,0908% (20244 :
2,950,066,0908%) °
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

7 LOSS PER SHARE (continued) 7 R GEE)
(b) Diluted loss per share (b) g H - ps 1
As the Group incurred losses for the period ended 7 4s 5 B & 20254 220244
30 June 2025 and 2024, the deemed issue of ordinary 6H30B ILHA E 4 1R AR E
shares were not included in the calculation of diluted BTEZBERIURMNASRKREES
loss per share as their inclusion would be anti-dilutive. BN E FEAREMAGE
Accordingly, diluted loss per share are the same as HEER#EEHEE -HIL S
basic loss per share. BEERESREASRER -
(i) Loss attributable to ordinary equity (i) ZERFTZBEREZITEANE
shareholders of the company (diluted) 15E518 (#:2)

Six months ended 30 June

B ZE6H30HLEAER
2025 2024
20254 20244F
RMB’000 RMB'000

AREFT AREETT

Loss attributable to equity HmiFE ARGEE
shareholders (diluted) (%) (1,277,203) (2,609,388)
(i) Weighted average number of ordinary (i) ZBERAI T2 (#F)

shares (diluted)

Six months ended 30 June

HE6H30HIERER
2025 2024
20254 20244F
Weighted average number of 1R6H30H 1Y 58 A%
ordinary shares at 30 June IR FHE 2,950,066,090 2,950,066,090
Weighted average number of R6H30H Y& 38 A%
ordinary shares (diluted) at 30 June  INAEFEHE (%) 2,950,066,090 2,950,066,090
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(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

8 PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2025, the Group
acquired assets with a cost of RMB1,534,000 (six months
ended 30 June 2024: RMB29,178,000).

Assets with a carrying amount of RMB2,729,000 were
disposed of by the Group during the six months ended 30
June 2025, resulting in a net loss on disposal of RMB4,000
(six months ended 30 June 2024: net loss of RMB93,000).

As at 30 June 2025, the Group's property, plant and
equipment of RMB210,603,000 (31 December 2024: Nil) was
pledged as securities of associate's loan.

Pk ~ W Bk i

B ZE2025F 68308 IEANER » AEH
BEEENMAA ARM,534,0007T
(B E2024F6R30F LENER : AR
#29,178,0007T) °

AEBREE2025568308 L/~ 1E B
AHEREEAARK2,729,0007TH
BE X EXHERHIEFEARL0007T
(BiE2024FE6830A LEXE B : K518
F %8 A R 1£93,0007T) °

L2025 6330  REBMYE - K
P R AR 1210,603,0007T (2024
F128318 | 8) ERFRIERBELT
ERRAIER -

9 INVESTMENT PROPERTY A

RMB’'000

ARETT

At 1 January 2024 52202451818 4,301,530
Disposal HE (51,340
Change in fair value NABEED (48,310)

At 30 June 2024 72024468308 4,201,880

At 1 January 2025 7202591818 4,070,700
Change in fair value NABEED (5,650)

At 30 June 2025 72025468 30H 4,065,050
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(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

10 INTEREST IN ASSOCIATES

10 8 2 nl s

At At

30 June 31 December
2025 2024
122025% 20245
6H30H 12831H
RMB’'000 RMB'000

AREFT AREETTT

Share of net assets BB EZFE
Amounts due from associates JFE Ui Bt = A B FRIE

11 INTEREST IN JOINT VENTURES

561,412 568,325
385,072 386,537
946,484 954,862

11 AEMEEHELR

At At

30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’'000 RMB’'000

AR®TT ARBETTT

Share of net assets (L& EFE
Amounts due from joint ventures B & EBERIE

(a) Amounts due from joint ventures

Amounts due from joint ventures included amount of
RMB91,681,000 (31 December 2024: RMB78,784,000)
which are interest-bearing at 10%-12% per annum,
unsecured and have no fixed terms of payment.
The remaining amounts due from joint ventures are
unsecured, interest-free and have no fixed terms of
payment. They are expected to be recovered after
more than one year. No interest income has been
recognised for the six months ended 30 June 2025 (Six
months ended 30 June 2024: nil).
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(Expressed in Renminbi unless otherwise indicated)

(B 55 A fa W ah > LN R B S HR)

12 INVENTORIES AND OTHER CONTRACT COSTS 12 fFE R AL & &R A
At At
30 June 31 December
2025 2024
420254 20244
6830H 128318
RMB’000 RMB'000
ARETT AREF T
Inventories =5
— Properties held for future —FEREHBERERGTEYE
development and under
development for sale 58,622,572 62,370,365
— Completed properties held for sale —RFEFENERBTYE 4,253,981 4,609,090
- Others —HAth 31,694 87,094
62,908,247 67,066,549
Other contract costs Hh &4z 61,204 125,524
62,969,451 67,192,073

As at 30 June 2025, the Group's inventories of
RMB598,139,000 (31 December 2024: RMB424,077,000)
were pledged as securities of joint ventures’ loans.

BOIRIRIE(R
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(Expressed in Renminbi unless otherwise indicated)

13 TRADE AND OTHER RECEIVABLES

Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(B 55 A fa B 4 > DU RS HR)

13§ 5 e Fo Al WOk R

At At
30 June 31 December
2025 2024
20254 R20244
6H30H 128B31H
RMB’'000 RMB’'000
AREFT AREFT
Trade debtors and bills receivable, & WS BR 0 e P LU 2R 4%

net of loss allowance OPRES 1B H 165,516 169,590
Other debtors Hfh FE UL AR X 3,017,735 2,406,206
Amounts due from joint ventures BN &EE T 548,809 521,334
Amounts due from associates FE WL Bt & A Bl TR IE 625,510 600,838

Amounts due from entities controlled by the JE U R R 4% 125 AR B BR 42 )
ultimate controlling shareholder NEfE 218 264,586 261,943
Amounts due from non-controlling interests FE WL I 422 PG e 2 TR IE 1,923,692 1,894,525
6,545,848 5,854,436

Amounts due from joint ventures included amount of
RMB10,659,000 (31 December 2024: RMB9,160,000) which
are unsecured, interest bearing at 8%~12% (31 December
2024: 8%~12%) per annum and due within 1 year. The
remaining amounts due from joint ventures, associates and
non-controlling interests are unsecured, interest-free and
have no fixed terms of payment.

Amounts due from entities controlled by the ultimate
controlling shareholder mainly represented amounts
in relation to the lease, hotel and other miscellaneous
services provided by the Group, which are unsecured and
to be settled according to the contract terms.
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Notes to the Condensed Consolidated Financial Statements (continueq)

il A 2 5 B0 65 e 28 B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

13 TRADE AND OTHER RECEIVABLES (continued)
(a) Aging analysis

The ageing analysis of bills and trade receivables,

based on the invoice date (or date of revenue

recognition, if earlier) and net of loss allowance, is as

13§ 5 B AWK (5

(a) MR Wi
KRB E 7 BURRR &%
REE (Fk=EERER URE
ERE) URNGBERBEHEEN

follows: BRECOAMTAT :
At At
30 June 31 December
2025 2024
7220254 120244
6830H 12B31H
RMB’'000 RMB’000
ARETx AREF T
Within 3 months EE A 38,162 61,291
3 to 6 months 3ME B E6E R 16,349 10,193
6 to 12 months ofE 8 E1218 8 25,345 27,229
Over 1 year 1M E 85,660 70,877
165,516 169,590

Trade debtors and bills receivable are due upon the
invoicing.

14 DEPOSITS AND PREPAYMENTS

At 30 June 2025, the balance included deposits and
prepayments for leasehold land for development
purpose of RMB7,425,924,000 (31 December 2024:
RMB7,648,945,000), prepaid value-added tax and related
surcharges of RMB710,269,000 (31 December 2024
RMB487,658,000) and prepayment to entities controlled by
the ultimate controlling shareholder of RMB163,732,000 (31
December 2024: RMB163,732,000).

FEW R TR FE W R IR TE R 3 R B
B

14 &5 Rk m

R2025F 68300 > &R BIEER
EHRzHELI MRS RBENLRIE
ANER#7,425,924,0007¢ (202412
B318 : AR¥7,648,945,0007%)
FEMNEERLEEMME AR
710,269,0007¢ (2024128318 : A
E#487,658,0007T) K& M) & 4 ¥ /%
REMZEFEBNBNIREBBARKE
163,732,0007¢ (20245128318 : AR
#163,732,0007T) ©
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(B 55 A fa B 4 > DU RS HR)

(Expressed in Renminbi unless otherwise indicated)

15 RESTRICTED BANK DEPOSITS 15 SZPRBRIERTT f 3k
At At
30 June 31 December
2025 2024
20255 220244
6H30H 12831H
RMB’'000 RMB’000
ARBTFT AEB®TFIT
Guarantee deposits in respect of: BRI TIEENRES

— mortgage loans related to —EHERRNRBER

property sale 780,086 1,122,692
16 CASH AND CASH EQUIVALENTS 16 BlERBE&FHED

At At
30 June 31 December
2025 2024
120254 120244
6H30H 12H31H
RMB’'000 RMB’000
ARBTT AR®ETFIT

Cash and cash equivalents in the HHERRREBERERTH

statement of financial position and RERREEEY

cash flow statement 287,652 365,387
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

17

BANK LOANS 17 HUTH
(a) As at 30 June 2025, bank loans were repayable (a) JiR2025%E6 H30H » TG
as follows: MEBHME :
At At
30 June 31 December
2025 2024
220254 1220244
6H30H 12H31H
RMB’000 RMB’'000
ARBETT ARETIT
Within 1 year or on demand TERNNAREREE 5,746,171 5,654,871
After 1 year but within 2 years 1FEBBE2ER 1,584,349 1,822,483
After 2 years but within 5 years 2B B5F N 714,810 796,698
After 5 years S5%1% 45,900 45,900
2,345,059 2,665,081
8,091,230 8,319,952

(b) As at 30 June 2025, the bank loans were secured

(b) J%2025%E6 H30H » SRATHT =X

as follows: LR U= (T
At At
30 June 31 December
2025 2024
120254 120244
6830H 12B31H
RMB’'000 RMB’000
AR¥TF T AREF T

Bank loans RITIER

— secured — B EH 7,866,500 8,095,222
— unsecured — K 224,730 224,730
8,091,230 8,319,952
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

17 BANK LOANS (continued) 17 BUTIE )

(c) As at 30 June 2025, the secured bank loans are (c) Ji*2025%E6H30H ° A HLHPR
secured over equity interest in subsidiaries of 1715 3 DAAS 45 [ B B8 2wl i) i
the Group and other assets as follows: il B LAt 2 7 P44 > SR

B

At At
30 June 31 December
2025 2024
#2025% 1220244
6830H 128318
RMB'000 RMB’'000
ARETT ARBET T
Properties for sale FEME 10,641,074 12,178,967

Property, plant and equipment and ME--BEMREEN
loan deposit it 1,950,593 1,434,910
12,591,667 13,613,877

18 OTHER LOANS 18 HAhfiFk

(a) As at 30 June 2025, other loans were repayable (a) JiR2025%E6 H30H » HARAS 3%
as follows: MEH@M P :

At At

30 June 31 December

2025 2024

220254 1220244

6H30H 12H31H

RMB’000 RMB'000

AR®FT ARET T

Within 1 year 1ER 1,364,170 1,364,170
After 1 year but within 2 years 1FBE2ER 168,390 168,390

1,532,560 1,532,560
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

18 OTHER LOANS (continued) 18 HAmfHEk 47
(b) As at 30 June 2025, the other loans were secured (b) JiR2025%E6 H30H » HARAS 3%
as follows: IR Im P -
At At
30 June 31 December
2025 2024
1220254 120244
6H30H 12H31H
RMB’000 RMB’'000

ARETRT AR®ETTT

Other loans - secured H e —F IR 1,532,560 1,532,560
(c) As at 30 June 2025, the secured other loans are (c) Ji*2025%E6 H30H ° A Bl H
secured over interests in subsidiaries of the il 435 % LA A £ [0 B g 2 ) e

Group and other assets as follows: Tt B LAt o i A K40 > SR

B

At At

30 June 31 December

2025 2024

20255 12202445

6H30H 12H31H

RMB’'000 RMB'000

AREFT AREETTT

Properties for sale FEME 2,945,538 3,561,982

Property, plant and equipment and M2 BB sk i e
loan deposit ERiEE 528,283 344,954
3,473,821 3,906,936
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(B 55 A fa B 4 > DU RS HR)

(Expressed in Renminbi unless otherwise indicated)

19 TRADE AND OTHER PAYABLES

19 B 5 e F AW AF KR

At At
30 June 31 December
2025 2024
20254 R20244
6H30H 128B31H
RMB’'000 RMB’'000
ARFT AREFT
Trade creditors and bills payable FEMT IR R FE (T 245 28,867,546 28,908,254
Other creditors and accrued charges HtENRARESTER 12,391,376 11,824,370
Interest payables FESFI B 3,939,178 3,151,193
Amounts due to joint ventures BN & EhERE 754,174 776,695
Amounts due to associates FET B & A B FIE 61,276 59,826
Amounts due to entities controlled by the FEAS FH B AR 2 % PR B 122 4
ultimate controlling shareholder HERNZIE 2,619,320 2,913,878
Amounts due to non-controlling interests FEAT IR IR R 2 7R IE 3,315,832 3,412,199
Amounts due to a shareholder with significant B AEEBBE KX
influence over the Group FENRENZRIE 780,309 759,863
Financial liabilities measured at amortised cost &5 i A5t 2 HY
TREE 52,729,011 51,806,278
Other tax payables HUENRIE 1,633,258 1,793,457
54,362,269 53,599,735
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Notes to the Condensed Consolidated Financial Statements (continueq)

fifi BH & 5 W 55 R 2% B B )

(B 55 A fa W ah > LN R B S HR)

(Expressed in Renminbi unless otherwise indicated)

19 TRADE AND OTHER PAYABLES (continued)
(a) Aging analysis
As of the end of the reporting period, the ageing
analysis of trade creditors and bills payables based on

19

¥ 55 b JLA HE A+ 5K 0 (A7)

(a) MR Wi

RBRERR REZEZAHES
P& BR AR % BB AT IR BOBR &S 0 A

the invoice date is as follows: wmr
At At
30 June 31 December
2025 2024
420254 20244
6H30H 12831H
RMB’000 RMB'000
ARETT AREF T
Within 3 months B A 7,139,609 7,462,231
3-6 months 388 26EH 1,001,812 1,479,354
6-12 months 6fE B =128 B 2,646,676 1,787,499
Over 12 months 12B L E 18,079,449 18,179,170
28,867,546 28,908,254

(b) Amounts due to joint ventures and associates are
interest-free, unsecured and have no fixed terms of
payment.
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Notes to the Condensed Consolidated Financial Statements (continueq)

5 BH &% 5 W %5 R B 5k )

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

19 B 5 B AR (5
(c) 72025668308 BT HER#A

19 TRADE AND OTHER PAYABLES (continued)
(c) As at 30 June 2025, the trade-nature amounts due

to entities controlled by the ultimate controlling
shareholder are interest-free, unsecured and
to be settled according to the contract terms,
mainly including amounts due to Central China
New Life together with its subsidiaries amounting
to RMB1,242,601,000 (31 December 2024:
RMB1,342,884,000) and due to Drawin Intelligent
Manufacture together with its subsidiaries
amounting to RMB740,426,000 (31 December 2024:
RMB926,389,000) for receiving services from these
entities as disclosed in note 25.

The non-trade nature amounts are borrowings
of RMB611,230,000 (31 December 2024:
RMB619,146,000) from entities controlled by the
ultimate controlling shareholder, which are interest
bearing at 6% (2024: 6%) per annum and repayable
within 1 year or on demand. The remaining amounts
are unsecured, interest-free and have no fixed terms
of payment.

Amounts due to non-controlling interests included
amount of RMB1,238,795,000 (31 December 2024:
RMB1,288,088,000) which are unsecured, interest
bearing at 6.5%~12% (2024: 9%~12%) per annum and
repayable within 1 year. The remaining amounts due
to non-controlling interests are unsecured, interest-
free and have no fixed terms of payment.

Amount due to the shareholder with significant
influence over the Group is non-trade nature, which
is secured, interest bearing at 6.5% (2024: 6.5%) per
annum and repayable within 1 year.
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Notes to the Condensed Consolidated Financial Statements (continueq)

il A 2 5 B0 65 e 28 B R e

(Expressed in Renminbi unless otherwise indicated)

20 SENIOR NOTES

(B 55 A fa W ah > LN R B S HR)

US$200 million due in July 2024
US$300 million due in August 2024
US$300 million due in May 2024
US$300 million due in April 2025
US$260 million due in July 2025
US$400 million due in August 2025

US$200 million due in November 2025

Representing:
— Current

20247 B B #A2fE =TT
202488 EIFA3E =TT
202458 BIHA3E =TT
2025543 B #A3fE =TT
202578 ElIfR2.612 =TT
2025588 EIff4fE =TT
2025F 11 B EIE2E =TT

These three senior notes were originally due in 2024. The
Group has not entered into an extension agreement with the
senior notes holders.

These three senior notes were originally due in 2023.
However, according to the exchange offer and consent
solicitation reached by the Group and the senior notes
holders on 3 April 2023, the maturity dates of these
three senior notes were rescheduled to April, August
and November 2025 respectively to mitigate the adverse
market effect on the Group’s ability to satisfy its financial
commitments.

As disclosed in Note 1, the failure to make payment
on certain senior notes triggered cross-default for the
remaining senior notes issued by the Group. Consequently,
all senior notes with an aggregate carrying amount of
USD1,976,146,730 (approximately RMB14,146,444,000)
at 30 June 2025 became due for immediately payment
once the relevant lender makes the request under a
cross-default provision. As a result, the balance has been
classified as a current liability at 30 June 2025.

20 fEEPE
At At
30 June 31 December
2025 2024
1120254 120244
6830H 12H31H
Note RMB’'000 RMB’000
Hiat AREFT AREF T
(1) 1,431,720 1,437,680
() 2,147,580 2,156,520
() 2,147,580 2,156,520
(1) 2,147,580 2,156,520
1,861,010 1,862,769
(1) 3,011,517 3,012,729
(1) 1,399,457 1,403,272
14,146,444 14,186,010
14,146,444 14,186,010

Z-BRELRBRRENR2024F 7
o REMN EEEBERBIFA AL
I SERR 1%

Z=EEARBREN2023F 2 -
AT RBAEREEEREBEFAA
182023 F4B3HEMN M BN KA
BER 2=2BARENIHED
A HAE 202548 ~8A K118 » L
BT IS AL B BT H MR RIESE
SN £

MM PRI EE » R E T BERE
BETAEEETHHBRELEREDN

EM At FTAR202556H30

HEREE & $£1,976,146,730% 7T (9 A
R #814,146,444,00070) B L2 HE —
KERMERARBERIXEBAKR IR Y
ZRBRFRIAAEE - EIb > ZEHRE
202556 H30B nBA B Ea A
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

21 CAPITAL, RESERVES AND DIVIDENDS
(a) Dividends
There were no dividends payable to equity
shareholders attributable to both interim periods.

(b) Equity Settled Share-Based Transaction

21 EA R R

(a) BR

WETRAEEERENEDRE
ABBRE °

(b) LAREZR&S SR D) 25 SEWERI 22 55

(i) Share option schemes (i) FEREZ
The number and the weighted average exercise BEBREHERMEFIEST
price of share options are as follows: fEENT
2025 2024
20255 20246
Weighted Weighted
average average
Exercise Number of Exercise Number of
price options price options
I#EFY Mg
fIfEE  BREHE THEE  BREHE
HK$ HKS
BT BT
Outstanding at 1 January M1B1EEKTE 412 70,990,000 412 70,990,000
Forfeited/lapsed during FREAPBIEE /&
the period - - - -
Outstanding at 30 June R6B30H M AR{TE 4.12 70,990,000 4.12 70,990,000
Exercisable at 30 June R6B30B A F171E 412 70,990,000 412 70,990,000

The options outstanding at 30 June 2025 had
a weighted average exercise price of HK$4.12
(30 June 2024: HK$4.12) and a weighted average
remaining contractual life of 2.53 years (30 June
2024: 3.53 years).

During the six months ended 30 June 2025, no
options (30 June 2024: nil) were exercised to
subscribe for ordinary shares of the Company.

Central China Real Estate Limited 3333 B 57 45 B2 1] | Interim Report 2025 HJY1H &

F22025% 68308 & R 1T
BB EMEFEHITERE
#4.12%8 7t (20245F6830
H :4.1287T) RI#EF 5 E
BRE M ERA2.534F (2024
F6F308 : 3.53%F) °

B E2025F6830H L7~ @E
B BB TERELAATE
B BERL#E (2024F68
308 : M) o



Notes to the Condensed Consolidated Financial Statements (continueq)

il A 2 5 B0 65 e 28 B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

21 CAPITAL, RESERVES AND DIVIDENDS 21 EA- iR (4
(continued)
(b) Equity Settled Share-Based Transaction (b) BIHER &S WD B 3L 2 5

(continued) (€))

(ii) Share award scheme (ii) RR17 22 B 52

On 21 December 2020, the Company announced
the share award scheme to grant 108,000,000
shares to 216 employees, which was subject to
such employees’ acceptance.

During January and February 2021, 201
employees accepted the share award and
subscribed an aggregate of 95,950,000 restricted
shares at total consideration of HK$227,856,000.
The restricted shares are subject to service and
performance vesting conditions, with 20% of the
granted shares vested every year on and after
the first anniversary of the grant date during the
next five years.

Movements in the number of outstanding share
award scheme are as follows:

120205128218 > AAF
N ERIEE 0 216
% B §% 1108,000,0004%
Rip HERFZEREEW

BATEE

R2021F 1B %28 > 2014
BERMWRMDER A
DL 4B {8227,856,00078 7T
B & 3195,950,000/2 3 [
BB 17 o 32 BRI B 15 B 75 AR
BhRETEBKREERE
FEEE RARREFEH
BEENE—EEFERHE
BEERB20BNER LR

e

51T 6 A 13 B2 D 1 B
B@EmT

Number of
restricted
shares
= R H A5
Ed=
At 1 January 2024 1R2024F1H18 59,860,000
Lapsed during the year ended REZE20245 128318 IFFE KRR
31 December 2024 (720,000)
At 31 December 2024, 202445128315 ~2025F181H &
1 January 2025 and 20255r6A30H
30 June 2025 59,140,000
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i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated)

(B 55 A fa B 4 > DU RS HR)

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 SR THMAREN R
INSTRUMENTS
(a) Financial assets and liabilities measured at fair (a) B2 e sl 0 4 il By
value fa i
(i)  Fair value hierarchy (i) RXAEBEER

The following table presents the fair value of
the Group’s financial instruments measured at
the end of the reporting period on a recurring
basis, categorized into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value
measurement. The level into which a fair value
measurement is classified is determined with
reference to the observability and significance
of the inputs used in the valuation technique as

follows:

Level 1 valuations:

BE—RIEME -

Level 2 valuations:

B MRIEME ¢

Level 3 valuations:
B ARHE

TRITAEBNRE DR
AREEEEESENE
MIARAREE EHREHR
TERBEREBVBRS
ZRIFI1IXARBEE
FIRAEN=ZEAIAAEBERE
RoAnBESEMRERN
MATS2RUTEESL A
FrA@ ABENITEERE
EREEMRETE :

Fair value measured using only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or liabilities at the
measurement date
ERBE—RIBMAZRE RS E0HAHEREEREENEGRMEN
RAEREAELANERE

Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are not available
KRB ZRNEMARE BDRERFEE—RINTERAABEBETER
AEE BUFARBEATTERGARIB FIBREEAZBIBIEERE
NSRS

Fair value measured using significant unobservable inputs.
KABEAFNAHREGABBTEANEE
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Notes to the Condensed Consolidated Financial Statements (continueq)

il A 2 5 B0 65 e 28 B R e

(Expressed in Renminbi unless otherwise indicated)

22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at fair
value (continued)

(i)  Fair value hierarchy (continued)

The Group has a team headed by the finance
controller performing valuations for the
financial instruments, mainly the unlisted equity
securities. The team reports directly to the chief
financial officer and the audit committee. A
valuation report with analysis of changes in fair
value measurement is prepared by the team at
each interim and annual reporting date, and is
reviewed and approved by the chief financial
officer.

(B 55 A fa W ah > LN R B S HR)

22

Sk TR A R G

(a) BAZ Fuf 4 vt ok 1) <5 o0 e
fafd (A7)
(i) RAEEER (B

AEENIBAVBEBRES
BENEBRHERIA (X2
BIE LTSRS BT
B -mEEREEREFEME
EREBEZEZEGRE - &H
BReTHKEERSH
HERBEEONMANEE
STEE2FNMGERS LH
BEMBEBERZRAE-

Fair value measurements
as at 30 June 2025 categorised into
1#2025%6B30B 2 AR BEHEHES

Fair value
at 30 June
2025 Level 1 Level 2 Level 3
#2025
683082
AREE B—4 gt B=h
RMB'000 RMB'000 RMB'000 RMB'000
AREFRT AREFTR AR¥EFTR ARETR
Recurring fair value REMERABETE
measurements
Financial assets: EREE.
Trading securities: R 5
- Listed equity securities in =~ —&BLHREEE
Hong Kong 3,049 3,049 - -
Other financial assets; HiteREE
- Unlisted equity securities ~ —3F LMig@E% 618,165 - - 618,165
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(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at fair
value (continued)

(i)  Fair value hierarchy (continued)

22

Sk TR A R G

(a) BAZ Fuf 4 vt ok 1) <5 o0 e

i ()
(i) RAEEER (B

Fair value measurements

as at 31 December 2024 categorised into
1R2024F12831BZ A A BEFEREA

Fair value at
31 December
2024 Level 1 Level 2 Level 3
1R2024F
1283182
NRBE E—1 E°R E=4
RMB'000 RMB'000 RMB'000 RMB'000
ARETT AREFz ARETRT ARETR
Recurring fair value REMAREEAE
measurements
Financial assets: PHEE!
Trading securities: RHMES
- Listed equity securities in —EBLMERES
Hong Kong 3,09 3,096 - -
Other financial assets: HiteRMEE .
— Unlisted equity securities ~ —FEMRBESES 616,932 - - 616,932
During the six months ended 30 June 2025, there B 22025 6H30H L/~ @

were no transfers between Level 1 and Level 2,
or transfers into or out of Level 3 (2024: nil). The
Group's policy is to recognise transfers between
levels of fair value hierarchy as at the end of the
reporting period in which they occur.

Information about Level 3 fair value
measurements

The fair value of unlisted equity instruments is
determined by reference to the net asset value
of these investments.
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Notes to the Condensed Consolidated Financial Statements (continueq)

fifi BH & 5 W 55 R 2% B B )

(B 55 A fa W ah > LN R B S HR)

assets held at the end of the
reporting period

Any gains or losses arising from the
remeasurement of the Group's unlisted equity
securities held for strategic purposes are
recognised in the fair value reserve (non-
recycling) in other comprehensive income. Upon
disposal of the equity securities, the amount
accumulated in other comprehensive income is
transferred directly to retained earnings.

BRI Zm S RS 18 48

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 g THMAREEGHR 3
INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at fair (a) BAZ e st it i 4 ik i A Be
value (continued) fafl &)

(i)  Fair value hierarchy (continued) (i) RAAEBEER #E)
Information about Level 3 fair value BRZE=RADIEBEGFTEZ
measurements (continued) = p=NC7
The movement during the period in the balance HARE=HAREE
of Level 3 fair value measurements is as follows: SEFNERBERUT

At At
30 June 30 June
2025 2024
20255 1220244
6H30H 6H30H
RMB’'000 RMB’'000
AR®FT ARETT
Unlisted equity securities: JEEMERFES
At 1 January B1B1H 616,932 617,254
Disposal HE - (6,080)
Net unrealised gains or losses AR EMmEmUmE
recognised in other comprehensive SR AR EIR UL TN
income during the period 51875 %8 1,233 376
At 30 June R6H30H 618,165 611,550
Total gains or losses for the period  RIREHRIFTEH
included in profit or loss for BESTAERD

ZEBBBRBRENTAN
ARETHEREBESFEME
mEENEMR KD XER
REMEEYK D TERSD
ARBERE (FRIEE) -
REDBFHER Hithe
BHYR@mPRGFRRERS
ARERF -
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22
INSTRUMENTS (continued)
(b) Fair values of financial instruments carried at
other than fair value

The carrying amounts of the Group's financial
instruments carried at cost or amortised cost were
not materially different from their fair values as at 31
December 2024 and 30 June 2025.

23 COMMITMENTS 23
Capital commitments outstanding at 30 June 2025 not
provided for in the interim financial report:

Sk TR A R G

(b) ¥ e LAAMFIE s 1T H
ZAnfEE
R2024F12831H K2025F6 8
308 5 A& B 4% Al AN 31 8 A AN
FIRMNESHMTEZIRAmEREER
AEEHEEADH

S
122025568300 » I F i R HEI R 5 R
HAFHEFERNREITIEARIE !

At At

30 June 31 December
2025 2024
1220255 20244
6H30H 12831H
RMB’'000 RMB'000

ARETRT AR®ETTT

Capital commitments for property MEBEENBE AR EE
development

— Authorised but not contracted for —BEEEHRETAN

— Contracted but not provided for — Bl NEERELEE
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31,981,915 41,334,217
4,722,619 5,775,113
36,704,534 47,109,330




Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

24 FINANCIAL GUARANTEE AND CONTINGENT

LIABILITIES

(a) Guarantees given to financial institutions

for mortgage facilities granted to buyers of
the Group’s, joint ventures’ and associates’
properties

The Group provided guarantees in respect of
mortgage facilities granted by certain banks in
connection with the mortgage loans entered into by
buyers of the Group’s and joint ventures’ properties.
Pursuant to the terms of the guarantees, if there is
default of the mortgage payments by these buyers,
the Group is responsible to repay the outstanding
mortgage loans together with any accrued interests
and penalties owed by the defaulted buyers to banks.
The Group's guarantee periods commence from the
dates of grants of the relevant mortgage loans and
end after the buyers obtain the individual property
ownership certificate of the property purchased. The
amount of guarantees given to banks for mortgage
facilities granted to the buyers of the Group’s and
joint ventures’ properties at 30 June 2025 is as
follows:

24 WG AR B R fL A
(a) SRPIASEIE > 58 0 R B

2n) o H AR ROk IR EK A
LB RE A I AR

FEEPRETROMNETERRS
EEEVMEBERTIUNRBER
e 1218 B R 1R © IR IR MR IX
Mo HMZRFERERZIBNOR
AlxERARRTEERIHNR
BEREEMAENTERERE
RIBITEMWE T - AEBOVHE
RAFEERAZBERR L B R
HORERELEMBEYENE
7 EE HE 58 B & m © 1020255F6 A 30
B #ZExEBRGELENEE
RATERIZIBER MR RITIRM
BUIEREERAOT ¢

At At
30 June 31 December
2025 2024
#2025% 1220244
6H30H 12831H
RMB’'000 RMB’000
ARF AREFT
Guarantees given to banks for mortgage FIBFUTREZRH
facilities granted to buyers of: BB ERAIBITIED
TR
- the Group’s properties —REEYE 20,143,546 22,247,751
- the joint ventures’ properties (the —AEhEYE
Group'’s shared portion) (REEDEHZBD) 912,980 656,489
21,056,526 22,904,240
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Notes to the Condensed Consolidated Financial Statements (continueq)

i BH &5 5 WA 75 2% B ik

(Expressed in Renminbi unless otherwise indicated)

24 FINANCIAL GUARANTEE AND CONTINGENT
LIABILITIES (continued)

(a)

(b)

Central China Real Estate Limited 3333 B 57 45 B2 1] | Interim Report 2025 HJY1H &

Guarantees given to financial institutions
for mortgage facilities granted to buyers of
the Group’s, joint ventures’ and associates’
properties (continued)

The directors do not consider it probable that the
Group will sustain a loss under these guarantees
during the periods as the Group and the joint ventures
have not applied for individual building ownership
certificates for these buyers and can take over
the ownerships of the related properties and sell
the properties to recover any amounts paid by the
Group/joint ventures to the banks. The Group and
joint ventures have not recognised any deferred
income in respect of these guarantees as its fair
value is considered to be minimal by the directors.
The directors also consider that the fair market value
of the underlying properties is able to cover the
outstanding mortgage loans to be borne by the Group
and joint ventures in the event the buyers default
payments to the banks.

Guarantees given to financial institutions for
bank loans and other loans granted to joint
ventures and associates:

The Group provided guarantees to bank loans
and other loans of joint ventures and associates
amounting to RMB1,509,276,000 at 30 June 2025
(31 December 2024: RMB1,536,372,000). The Group
closely monitors the repayment progress of the
relevant loans by those joint ventures and associates.
At the end of the reporting period, the directors do
not consider it is probable that claims will be made
against the Group under these guarantees.

(B 55 A fa B 4 > DU RS HR)

24 MBI OR B SR LI (40)

(a)

(b)

S A T~ R O B R
2n) o H AR Rk IR EK A
SRR DR (A

ARAEBRRGERET KRB
SEXRPFHMERERSE LA
BEBYMERARE KL EEEY
2 DO AER SELER
RITNHEMRRE REFR
REEERKITERBREZS
ERMEXGE AEFRBZK
SEFRNAABEBRE WAL
EhagehETEmZEERE
BEMBELERA - EFTF A
fid B X R IRIT™RIE > BB =
MARTERUAXINETERRE
ETrERAENKREERBE

=+
o

ME TP ERAEERBEE AN
SRAT ARk B LAt A5 53 v <5 i B3t
PR OR

REEFR2025% 68308 @ E 1A
EELERBEATINIRETE
AEREMERREERARE
1,509,276,0007% (2024412831
H : AR#1,536,372,00075) o7&
EERYERZEGES R ER
ENREBAERNEREE -1
REPR EETRBEEEBFTK
AAERZ SR RMEERRE o



Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated) (Fi*5 A #5HA4N DL R 51 HR)

25 MATERIAL RELATED PARTY TRANSACTIONS 25 WAKBB S
In addition to the transactions and balances disclosed PRAFR IR RS H MO P EN
elsewhere in this interim financial report, other material R 5 R EEERIN » B E2025F6830H LE
related party transactions entered by the Group during the NE A AEE T Iz H At E oK R
six months ended 30 June 2025 are as follows: FRBUT :

Six months ended 30 June

HZE6H30HLEAEB
2025 2024
20254 20244
Notes RMB’'000 RMB’000

st ARETT ARBETTT

License fee from entities KB R ERZES

controlled by the ultimate BN &

controlling shareholder @) 10,000 7,917
Interest income from joint K B HER A PR AR SRS RY

ventures and entities controlled HETERERNFEWA
by the ultimate controlling

shareholder (b) - 4,325
Receiving service from entities B &R RIEGIEE

controlled by the ultimate B AR

controlling shareholder (c)(d) (82,269) (182,724)
Rental income from entities REBRAERKRERN

jointly controlled by a close — R HEREREREN

family member of the ultimate HEUWA

controlling shareholder ©) 1,377 1,194
Hotel and other miscellaneous R B HRAERERRZES

income from entities controlled ERENEE R EMEIEWA
by the ultimate controlling

shareholder () 1,172 464
Interest expense to entities T RAERKREZEGERE

controlled by the ultimate FMEZH

controlling shareholder (b) (18,337) (17,787)
Interest expense to the entities SNHAEBEERTES

with significant influence over ERZMNELZH

the Group (b) (20,501) (21,688)
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated)

25

Central China Real Estate Limited 3333 B 57 45 B2 1] | Interim Report 2025 HJY1H &

MATERIAL RELATED PARTY TRANSACTIONS

(continued)
Notes:

(a

On 13 May 2021, the Group and Central China Management
Company Limited (“CCMGT") entered into a license
agreement (the “Trademark Licensing Agreement”) in respect
of " %" ("lianye”) and related trademarks for an initial term
of ten years after the listing date. Pursuant to the license
agreement, the Group charged licensing fees since 31 May
2021, the listing date of CCMGT in the following manner:
(i) for the first three years: RMB15,000,000 per annum; (ii)
for the fourth to sixth year: RMB20,000,000 per annum; (iii)
for the seventh to tenth year. RMB25,000,000 per annum,
if applicable, calculated on a pro-rated basis for less than
an entire calendar year. Neither the Group nor CCMGT has
the right to unilaterally terminate the Trademark Licensing
Agreement. For the six months ended 30 June 2025, the
Group has recorded licensing revenue of RMB10,000,000 (Six
months ended 30 June 2024: RMB7,917,000) pursuant to the
license agreement, which was included in “other revenue” in
the condensed consolidated statement of profit or loss.

The interest income amounts represent interest income in
relation to advances to joint ventures and financial sub-
leases to entities controlled by the ultimate controlling
shareholder.

The interest expense amounts represent interest expenses
in relation to borrowings from entities controlled by the
ultimate controlling shareholder and the shareholder with
significant influence over the Group as disclosed in note 19.

(B 55 A fa B 4 > DU RS HR)

25 HKBAWB 225 (48)

miat -

(@)

2021458130 AEE AR FREEZE
BRAE (MMPREE)) pIEE (T#
%)) REREEZI A g (TR
FralthaEl)  MIAHAR A EHHE+
F o IRIRFF Ol a5 0 ANEEE H20214E5
B31H (FREX EHHE) BRUT
FRAWEGAE (VBE=F . 8FA
EE115,000,0007T ; (i) EB4F E 5 6LF !
=4 AR #20,000,0007T ;(i)B7EE
F104 | 24 AR ¥25,000,0007T (40
BA) EIEEEEELAFE A
ERFTREELERB S ERILRE
1EEF A 17755 o B E 2025568308 LEsN
B8R AEBIRET A HERSTA
A A R #10,000,0007T (8 ZE20244F
6H30H LE/REA  AR®7,917,000
70) * WA B ABBELGE BRI RN
FE AU AL ©

ZHNBWAZEIEAMASELER
kA RAERRRER RN ZR
HEARRBF B A -

AP EE19FT B > F) B S H 8 TS
SEERAERRREZEFNEERE A
EEEEAXBINKRERBREZ
FEZHe



Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated)

25 MATERIAL RELATED PARTY TRANSACTIONS
(continued)
Notes. (continued)

(c)

Central China New Life, an entity controlled by Mr. Wu Po
Sum, the ultimate controlling shareholder of the Company,
together with its subsidiaries, provides various types
of services for the Group, mainly including, real estate
agency service, consultation and management service,
intelligent technology service, membership maintenance and
management service, gift package procurement service and
other miscellaneous services.

In connection with the gift package procurement service,
Central China New Life also purchased hotel and other
miscellaneous services from the Group.

Drawin Intelligent Manufacture, an entity controlled by
Mr. Wu Po Sum, together with its subsidiaries, provides
engineering services for the Group.

Shanghai Meihua Yuezhang Investment Company Lt&ExE%E
WS EFR/AT, an entity jointly controlled by a close
family member of the ultimate controlling shareholder,
Central China New Life, CCMGT and Drawin Intelligent
Manufacture, together with their subsidiaries, leases
properties from the Group.

(B 55 A fa W ah > LN R B S HR)

25 HKBAW 225 (48)

Kzt - #B)

()

BERER (—HHAEARBREER
RRPEBREEEFNER ERH
WEBABATERRHEZSERS =
EEERFMENERS BHREE
R SERERE GEEERK
EIRE - B RBIRS M&H@%E
AR o

PAEYMIRBIRF M S > BEMEET
A 7 &= [ B8 A S e HL B TR AR5

HARREEEFNERREREEE
FEMEAGRAERREMHRTRER
}%o

HREERRR BEREE R
BERBREEUARZEABDHNNE
AENFHAESHFZEFRNERE LS
FELGKERRADBAEREAE
ELS
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Notes to the Condensed Consolidated Financial Statements (continueq)
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(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 54N > DL R F1ER)

26 DISPOSAL OF SUBSIDIARIES

During the six months ended 30 June 2025, the Group

26 & 2

B E2025F 630 LEARE A » AEH

disposed its equity interest in three entities. After the HEER-—HBERZRE - RNZEH
completion of these disposals, these entities were no EETBEERE ZEEREERBAR
longer the subsidiaries of the Group. EEZIE AT
The disposal of subsidiaries had the following combined HEZZEWBADHTHRTEE
effect on the financial position: TiREaRE .

RMB'000

AR®TIT

Property, plant and equipment S IEN YA ] 392,545
Inventories and other contract costs FEERAEMEAIRA 331,024
Trade and other receivables B 5 K B fE R IE 2,939
Deposits and prepayments B RFANMRIE 158
Cash and cash equivalents HERREEEY 358
Trade and other payables B 5 kEMEMRIE (7,117)
Taxation payable RN 40,615
Contract liabilities a8 E (1,418)
Net assets BEFE 759,104
Net gain on disposal of subsidiaries (note 4) HEMWB AR W FE () 7,190

766,294
Satisfied by: MUFFAEREA -
Trade and other receivables B 5 K HfhfE =18 766,294
Total consideration received B B4 =
Total cash and cash equivalents disposed FTHERE MRS EY4REE (358)
Net cash outflow IRE MR EE (358)
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