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Chairman’s Statement

EEHRS

Shi Zhongan, Chairman
FE P
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Dear Shareholders,

On behalf of Zhong An Group Limited (“Zhong An” or the “Company”) and
its subsidiaries (collectively, the “Group”), | am pleased to present the interim
results of the Group for the six months ended 30 June 2025 (the “Period
under review”).

REVIEW OF RESULTS

During the Period under review, the Group recorded revenue of
approximately RMB6,558.7 million, representing a decrease of approximately
29.3% compared with the corresponding period in 2024; the gross
profit was approximately RMB688.7 million, representing a decrease of
approximately 62.4% compared with the corresponding period in 2024.
Unaudited profit amounted to approximately RMB90.7 million, representing a
decrease of approximately 23.0% compared with the corresponding period
in 2024. The unaudited earnings per share was RMB1.15 cents (earnings per
share for the corresponding period in 2024: RMB1.11 cents). The board of
directors of the Company (the “Board”) does not recommend the payment of
any interim dividend for the Period under review (2024: Nil).
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Chairman’s Statement (Continued)

MARKET AND BUSINESS REVIEW

In the first half of 2025, the international environment was complex and
volatile, with the international economic and trade order facing shocks and
challenges, leading to significantly increased instability and uncertainty.
The Chinese economy maintained a development trend characterized by
stable growth with continuous improvement through the implementation
of more proactive and effective macroeconomic policies. Central and local
governments introduced relevant measures featuring “policy tailored for
each city” to arrest the decline and stabilize the real estate market. Although
market performance experienced fluctuations, it generally showed a trend of
stabilizing after the decline.

During the Period under review, the Group had over 40 projects available for
sale, mostly located in several cities in the Yangtze River Delta. The Group
recorded contracted sales amount of approximately RMB1,973.3 million
and recognized sales revenue of approximately RMB6,159.5 million. Despite
insufficient momentum in the recovery of the property market in the first half
of 2025, as central and local governments intensify efforts to stabilize the
market, homebuyer confidence and expectations are expected to gradually
recover, and sales in the second half of 2025 are anticipated to see a gradual
rebound.

Facing a complex and severe situation of increasing external pressures
and growing internal difficulties, Zhong An has consistently demonstrated
strategic focus and an adaptive mindset, fostering resilience and advancing
steadily. The Company actively promotes diversified development while
strictly controlling debt scale and financing costs, thereby ensuring financial
stability and sufficient cash flow, which in turn builds a solid safety margin for
strategic development. As of 30 June 2025, the net gearing ratio of the Group
was approximately 45.0%, and the average financing cost was approximately
5.01%.
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Chairman’s Statement (Continued)

ERHRS (@)

Confronted with a deeply fragmented and transforming real estate market,
Zhong An Group has innovatively constructed a “Three-Dimensional Value
Creation Model” to provide a practical pathway for navigating industry cycles
while ensuring steady operations. This model synergizes efforts through
building a “Safety Foundation”, cultivating “Value Elements”, and driving the
“Efficiency Engine”:

° Building the Safety Foundation: The Group focuses on enhancing
financial health as its core, proactively reducing debt, optimizing the
financing structure, and strengthening refined cash flow management
to build a robust safety margin and lay the foundation for sustainable
development. The Group has consecutively ranked among the “Top
10 Chinese Real Estate Listed Companies for Financial Soundness”
and the “Top 10 Chinese Real Estate Listed Companies for Investment
Value” lists published by the China Index Academy (CIA).

° Cultivating Value Elements: Focusing on enhancing the quality of land
reserves and unleashing the effectiveness of regional deep cultivation,
the Group leverages precise layouts in core city clusters of the Yangtze
River Delta and strengthens full-cycle value management of projects to
build differentiated competitive barriers, solidifying the foundation for
the Company’s long-term development and capital value growth.

° Driving the Efficiency Engine: Adhering to a customer demand-
oriented approach, the Group refines its product strength and service
ecosystem: centered on the core standards of “Safety, Comfort,
Green, and Smart”, it creates the “Zhong An Good Home” paradigm
featuring an “integrated ecology of living, production, and ecology” to
meet upgrade demand and enhance living experiences; concurrently,
it upgrades the “Long-Term Residence & Lasting Security” spatial
service system, adhering to the core philosophy of “Product and
Service Returning to the Essence of Architecture”. By continuously
optimizing the service chain and enriching service content, it fulfills the
promise of “Good Service Transcends Time and Space”, creating long-
term value for customers.

Hangzhou e Long Ying Hui Jin Zuo (Bin He Yin) Hangzhou e Cloud Land
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Chairman’s Statement (Continued)

In the first half of 2025, the Group delivered 7 projects in total. Leveraging its
exceptional delivery capabilities and strong customer reputation, Zhong An
achieved an overall satisfaction score of 90.4 points (19 points higher than the
industry average, data sourced from CIA). The Group has consecutively ranked
on E-House CRIC's list of “Top Delivery Capability Real Estate Enterprises in
Zhejiang”, demonstrating the market’s high recognition of Zhong An’s ability to
deliver on quality.

In addition to its commitment to residential project development, the Company’s
subsidiary listed on The Stock Exchange of Hong Kong Limited, China New
City Group Limited (“China New City”, together with its subsidiaries, the “China
New City Group”), seized opportunities arising from new urbanization and
responded to the strategic positioning of the Yangtze River Delta city clusters.
The China New City Group has built a “4+X” ecological matrix: with commercial
property development, commercial operations, hotel management, and industrial
investment as its four core businesses, extending into emerging sectors such as
new cultural tourism, low-altitude economy, and industrial services.

o Commercial Operations: Leveraging over 20 years of experience, it
has built a comprehensive system comprising “High-End Landmark
Commercial + Themed Commercial + Lifestyle Operations + Self-
Owned Brands”, enhancing competitiveness through flagship projects
like Hangzhou IOC and Xiaoshan Zhong An Plaza. Relying on its core
city layouts, it innovates with an “all-chain model” integrating “Space
+ Operation + Content” and a membership system combining “Online
Community + Offine Experience”, driving customer traffic growth and
deepening its private traffic advantage. Leasing business revenue recorded
steady growth.

° Hotel Operations: Focused on the mid-to-high-end market, Bright Hotel
Group operates 4 self-owned hotels including: Hangzhou Xiaoshan Holiday
Inn, Hangzhou Qiandao Lake Bright Resort, Ningbo Bright Hotel, and
Huaibei Bright Hotel. Through a “Dual-Wheel Drive” strategy, it vertically
deepens the 4D standardization system and horizontally integrates
management tools like CPI planning. It innovates with composite scenarios
like “Hotel + Specialty F&B + Local Culture” to enhance customer
stickiness. Moving forward, it will explore new “Hotel +” formats with a
focus on “Brand Empowerment + Digital Inteligence”.

Meanwhile, the China New City Group is involved in the asset digitalization
strategy, and participated as one of the inaugural members in the joint promotion
and establishment of the Hong Kong Real World Assets Global Industry Alliance.
As physical assets increasingly integrate with digital technologies, bridging
traditional real estate with digital platform and development of digital commercial
real estate ecosystem platform may become a future trend and attract
increasing attention. The China New City Group aims to explore the use of digital
technologies such as blockchain, artificial inteligence, and the Internet of Things
to facilitate the release of its assets value, enhance asset management efficiency
and diversify its asset portfolio over time.
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Chairman’s Statement (Continued)

ERHRS (@)

The Group'’s property management company, Zhong An Intelligent Living
Services Limited (“Zhong An Intelligent Living”), serves as the Group’s core
asset-light property management listed platform. It was successfully listed on
the Main Board of the Hong Kong Stock Exchange in July 2023, establishing
the Group as a rare enterprise in Zhejiang Province simultaneously covering
three listed sectors: property, commercial, and property management. During
the Period under review, its business covered 22 cities across 8 provinces in
China, with 146 contracted projects and a contracted area of approximately
22.39 million sg.m., area under management of approximately 20.69 million
sg.m. (representing an increase of approximately 15.0% as compared with
the corresponding period in 2024), and revenue from property management
services recorded of approximately RMB186.5 million (representing an
increase of approximately 21.6% as compared with the corresponding
period in 2024).

In the first half of 2025, Zhong An Intelligent Living enhanced service quality
and efficiency through its “Two Main Pillars, Four Supporting Activities”
quality standard system (Quality Supervision Officers/General Manager
Reception Days + Four Thematic Activities) and visual tools. It concurrently
deployed smart fire safety and security systems, intelligent access control
equipment, and service robots to build a technology ecosystem. While
solidifying basic services, it extended its value-added service chain to include
housekeeping, retail, home improvement, and asset operations. It also
explored new growth drivers through strategic cooperation with state-owned
enterprises and SME consulting services.

Subsequently, Zhong An Intelligent Living’s strategic upgrade path will focus
on the operational philosophy of “Returning to the Essence of Service,
Reshaping Value-for-Money Matching”, driving satisfaction improvement
through deep insights into customer needs. Facing industry transformation
trends, it will accelerate the shift from a traditional property service provider
to an intelligent living service provider, continuously consolidating a
comprehensive service ecosystem centered on the “Zhong An Intelligent
Living” brand.

In the first half of 2025, the Group maintained stable land reserves without
adding new land bank area. Going forward, it will continue to adhere to
a prudent timing strategy, capturing high-quality land parcels that meet
market demand and offer superior cost-effectiveness while strictly controlling
financial health. The Group upholds an investment philosophy that synergizes
policy guidance with its own development rhythm, participating deeply in
urban evolution through scientific land resource allocation. It aims to drive
sustainable urban development as a value creator, achieving resonance and
co-progress with the regional economy. As of 30 June 2025, the Group’s
land reserves had a total gross floor area of approximately 6.95 million sg.m.,
primarily distributed across several different cities and regions in the Yangtze
River Delta. The average land cost per gross floor area was approximately
RMB2,627 per sg.m.
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Chairman’s Statement (Continued)

The Zhejiang Zhong An Charity Foundation (the “Foundation”) under the
Group, adhering to its core mission of “Unity in Kindness, Love Travels
the World” since its establishment in 2017, has expanded the boundaries
of philanthropy professionally and systematically to create social value.
During the Period under review, it focused on five key projects: education
support (“Bud Project”), youth development (“Green Vine Project”), care
for the vulnerable (“Warm Sun Project”), alongside innovatively advancing
a business-for-good platform (“Zhong E Space”) and a regional synergy
project (“Shan-Hai Common Prosperity”). It disbursed over RMB700,000 in
donations and conducted 9 charitable activities benefiting over a thousand
people. Its philanthropic achievements have been highly recognized by
authoritative institutions, receiving three honors: a perfect score on the
FTI Transparency Index, recognition as a 5A-level social organization, and
the “Golden Spike Award for Philanthropy”. These accolades establish
its benchmark status for credibility in the industry, driving resonance and
upgrading between social welfare creation and corporate citizenship value.

OUTLOOK AND DEVELOPMENT STRATEGY

In the second half of 2025, China’s real estate industry will witness a
profound interplay of opportunities and challenges amid policy support
and market restructuring. Under the nation’s ongoing “Seeking Progress
While Maintaining Stability” policy stance, the macro-economy is expected
to strengthen domestic circulation to withstand external uncertainties. This
policy environment will inject crucial stabilizing factors into the real estate
market. Particularly with the accelerated construction of a new development
paradigm, the industry will gradually move towards a track of stable and
healthy development through structural adjustments, creating a strategic
transformation window for market participants.

Against this backdrop, the Group’s property business has established a
three-dimensional offense-defense strategy: The primary dimension adheres
to the operational bottom line of “Ensuring Delivery and Controlling Risk”,
solidifying its foundation through dynamic risk control mechanisms; The core
dimension implements the philosophy of “Stabilizing Operations and Refining
Processes”, enhancing capital turnover efficiency through refined sales
management and innovative inventory clearance paths; The breakthrough
dimension focuses on breaking the constraints of traditional development
thinking, integrating resources from subsidiaries to anchor new productive
forces, and building a “Property + Industry” integrated ecosystem. These
three strategies will form an organically synergistic system to withstand
cyclical fluctuations.
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Chairman’s Statement (Continued)

ERHRS (@)

Looking forward, while continuing to develop its core business, the Group
will also explore opportunities to leverage the operational strengths of its
subsidiaries in their respective business sectors. In line with this, the Group
will through its subsidiaries explore potential collaborations with industry
participants in the digital asset industry, leveraging strategic first-mover
advantage and Hong Kong’s status as an international financial center, with
a view to integrate global resources, construct a digital asset management
ecosystem, and grasp the new infrastructure development trend of “physical
asset foundation + digital liquidity empowerment”. The Group will, through its
subsidiaries in their respective existing business segments, explore the use of
digital technologies, including blockchain technology, to facilitate the release
of value of its real estate assets over time.
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our shareholders and business partners for their tremendous support and full
trust, as well as to all employees for their hard work and dedication!

Shi Zhongan
Chairman

The People’s Republic of China, 22 August 2025
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Management Discussion and Analysis

RESULTS

The unaudited consolidated revenue of the Group for the Period under
review was approximately RMB6,558.7 million, representing a decrease
of approximately 29.3% from approximately RMB9,282.9 million for the
corresponding period in 2024. The gross profit for the Period under
review was approximately RMB688.7 million, representing a decrease
of approximately 62.4% from approximately RMB1,830.0 million for the
corresponding period in 2024. Gross profit margin for the Period under
review was approximately 10.5%, representing a decrease of approximately
9.2 percentage points from approximately 19.7% for the corresponding
period in 2024. The profit for the Period under review was approximately
RMB90.7 million, representing a decrease of approximately 23.0% from
approximately RMB117.9 million for the corresponding period in 2024. The
unaudited profit per share for the Period under review was RMB1.15 cents
(corresponding period in 2024: RMB1.11 cents).

The Board does not recommend the payment of interim dividend for the
Period under review (corresponding period in 2024: nil).

INDUSTRY REVIEW

According to the National Bureau of Statistics of the People’s Republic of
China (“PRC”), in the first half of 2025, the gross domestic product (“GDP”)
of China amounted to RMB66,053.6 billion, representing an increase of 5.3%
as compared with that of last year, based on unchanged prices. In the first
half of 2025, our national economy had been withstanding pressures and
overcoming difficulties, maintaining generally stable, and advancing steadily.

In the first half of 2025, the nationwide investment in property development
amounted to RMB4,665.8 billion, representing a decline of 11.2% as
compared with the corresponding period of last year, among which,
residential investment amounted to RMB3,577.0 billion, representing a
decline of 10.4%. In the first half of 2025, the gross floor area (‘GFA”) of
newly constructed commodity properties sold was 458.51 million sg.m.,
representing a decline of 3.5% as compared with the corresponding period
of last year, among which, the decline of GFA of residential properties sold
was 3.7%, while the decline of GFA of office buildings sold and commercial
business properties sold were 3.0% and 4.8% respectively. The sales of
newly constructed commodity properties amounted to RMB4,424.1 billion,
representing a decrease of 5.5%, among which, the decrease of sales of
residential properties was 5.2%, while the decline of sales of office buildings
and commercial business properties were 4.2% and 10.4% respectively.
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BEETAEFREOCBEHANTHRE
(2024 RHA : 48) o

175 o8

BrhEARSME (THE)) ARG EIE
¥ 20256 E¥F PEIEA A EMRE (TE
WA ERE)) ZE AR 660,536 7T 1%
TEERE > FLEIE £5.3% © 20254F %
ERERRSEBEES DML &5
EITHBTRE - BhaFe

2025 E¥E2EEMEMBREET
AR 546,658fE7T > FILLTBE11.2% » Hr»
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2025 FH¥E o oHMEBREHEERRES
458518 F 5K > B T E3.5% HA» &
TIHEERE FME3.7%  WABHERRB T
[£3.0% BEESXBEEHEmME FHF.8%
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MABIHERE TR42% HESERAEN
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Management Discussion and Analysis (Continued)
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In the first half of 2025, the area under construction by property development
enterprises was 6,333.21 million sg.m., representing a decline of 9.1% as
compared with the corresponding period of last year, among which, the area
under construction for residential properties was 4,412.40 milion sqg.m.,
representing a decline of 9.4%. The area of newly commenced properties
was 308.64 million sg.m., representing a decline of 20.0% as compared
with the corresponding period of last year, among which, the area of newly
commenced residential properties was 222.88 million sg.m., representing a
decline of 19.6% as compared with the corresponding period of last year.
The completed construction area of buildings was 225.67 million sg.m.,
representing a decrease of 14.8% as compared with the corresponding
period of last year, among which, the completed construction area of
residential buildings was 162.66 million sg.m., representing a decrease
of 16.5% as compared with the corresponding period of last year. As at
30 June 2025, the area of commodity properties pending for sale was
769.48 million sg.m., representing an increase of 4.1% as compared with
the corresponding period of last year, among which, the area of residential
properties pending for sale increased by 6.5%, the area of office buildings
pending for sale decreased by 1.1% and the area of commercial business
properties pending for sale increased by 0.5% respectively as compared with
the corresponding period last year.

FINANCIAL ANALYSIS
Revenue

During the Period under review, the revenue generated from the sales
of properties amounted to approximately RMB6,159.5 million, which
represented a decrease of approximately 31.0% from approximately
RMB8,920.8 million for the corresponding period in 2024. The decrease was
mainly due to the decrease in area and average price of properties delivered
during the Period under review as compared to the corresponding period of
last year.

The revenue from property leasing amounted to approximately RMB64.9
million (corresponding period in 2024: approximately RMB48.6 million),
representing an increase of approximately 33.4%. The hotel operation of the
Group recorded a revenue of approximately RMB99.2 million (corresponding
period in 2024: approximately RMB112.7 million), representing a decrease of
approximately 12.0%. The Group’s property management and other services
recorded a revenue of approximately RMB235.2 million (corresponding
period in 2024: approximately RMB200.8 million), representing an increase of
approximately 17.1%.
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Management Discussion and Analysis (Continued)

Cost of sales

During the Period under review, the Group’s cost of sales was approximately
RMBS5,870.0 million, which represented a decrease of approximately 21.2%
from approximately RMB7,452.9 million for the corresponding period in 2024.
The decrease was due to the decrease in properties area delivered during the
Period under review as compared to the corresponding period of last year.

Gross profit

During the Period under review, the gross profit of the Group amounted
to approximately RMB688.7 million (corresponding period in 2024:
approximately RMB1,830.0 million), representing a decrease of
approximately 62.4%. Gross profit margin was approximately 10.5%
(corresponding period in 2024: approximately 19.7%), decreased by
approximately 9.2 percentage points. The decrease was mainly due to the
decrease in average property sales price for the Period under review as
compared to the corresponding period of last year.

Other income and gains

During the Period under review, other income and gains amounted
to approximately RMB167.4 million (corresponding period in 2024:
approximately RMB40.1 million), representing an increase of approximately
317.3%. The increase was mainly due to the fact that there was one-time
gain from re-measurement of investments in an associate in 2025.

Selling and distribution expenses

During the Period under review, the selling and distribution costs of
the Group decreased from approximately RMB117.1 million for the
corresponding period in 2024 to approximately RMB105.7 million,
representing a decrease of approximately 9.8%.

Hangzhou e Chun’an Lotus Mansion
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Management Discussion and Analysis (Continued)
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Administrative expenses

During the Period under review, the administrative expenses of the Group
decreased from approximately RMB253.6 million for the corresponding
period in 2024 to approximately RMB186.3 million, representing a decrease
of approximately 26.5%. It was mainly as a result of the fact that the Group
had adopted a number of measures to reduce costs and increase efficiency
in 2025.

Other expenses

During the Period under review, the other expenses of the Group increased
from approximately RMB51.1 million for the corresponding period in 2024 to
approximately RMB113.8 million, representing an increase of approximately
122.7%. The increase was mainly due to the increase in impairment of
financial assets, and property and equipment in the Period compared to the
corresponding period of last year.

Finance costs

During the Period under review, the finance costs of the Group increased
from approximately RMB77.4 million for the corresponding period in 2024 to
approximately RMB148.1 million, representing an increase of approximately
91.83%. This is mainly due to the decrease in capitalization of interest
expense during the Period.

Income tax expenses

During the Period under review, the income tax expenses of the Group
decreased from approximately RMB735.0 million for the corresponding
period in 2024 to approximately RMB214.7 million, representing a decrease
of approximately 70.8%. This is primarily due to the decrease in profits
before tax and LAT tax expenses during the Period as compared to the
corresponding period of last year.

Earnings

The profit for the Period under review was approximately RMB90.7
million (corresponding period in 2024: approximately RMB117.9 million),
representing a decrease of approximately 23.0%. During the Period under
review, the profit attributable to owners of the Company was approximately
RMB64.6 million (corresponding period in 2024: approximately RMB62.5
million).
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Management Discussion and Analysis (Continued)

EEEwmE DT (&)

Contracted sales

During the Period under review, the contracted GFA sold by the Group was

BREE

approximately 125,187 sg.m. with the amount of approximately RMB1,973.3
million. Set out below are the details of the contracted sales from the Group’s

REBHERN ZEBNSRHEETROA
125,187 F 5 K > £ BAAARE®E1,973.38
B AEEEESRHEERBENT

projects:
% of interest
Contracted Contracted attributable
Projects City GFA sold amount to the Group
FERL
ZIEB#EE
HH & ARHEEE ARMEEWA HWESL
sg.m. RMB miflion
FHAK ANREFET
Zhejiang
A
Others (Residential) Hangzhou 153 8.1 90.0%
Hith (=) N
White Horse Manor Hangzhou 798 25.5 90.0%
BHEWEH N
Chaoyang Yinzuo Hangzhou = 0.1 59.4%
AR IR B LN
College Square Hangzhou = 0.3 90.0%
SEE LN
International Office Centre (IOC) A2  Hangzhou 4,845 195.9 66.0%
BB A R DA2 GIRAN
Nan Hu Ming Yue Hangzhou 140 18.6 59.9%
m AR A LN
Xiaoshan Lotus Mansion Hangzhou = 0.4 90.0%
B LRI N
Fashion Color City Hangzhou 312 5.0 59.4%
BR¥Z 15 LN
Cloud Land Hangzhou = 1.3 90.0%
ST = BB N
Chun’an Lotus Mansion Hangzhou 2,354 32.0 90.0%
E LRI TN
|deal Bay Hangzhou 127 1.8 45.9%
B8E LN
Long Ying Hui Jin Zuo (Bin He Yin)  Hangzhou 1,943 48.2 59.4%
FERREERE GBI N
Chuyue Mansion Hangzhou 12 0.4 90.0%
HIART LN
Lan Lotus Mansion Hangzhou = 0.3 90.0%
HEEN N

REZEBBRAT
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Management Discussion and Analysis (Continued)
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% of interest

Contracted Contracted attributable
Projects City GFA sold amount to the Group
AERL
ZIEBE#EE
1HH HE ARHEEE AREEWA WESL
sq.m. RMB million
FHK ANEEEET
Zecui Ju Hangzhou 11,626 195.9 90.0%
ERE LN
Zhangyuan Mansion Hangzhou 9,428 111.5 57.9%
1 IR T LN
Yungigiling Hangzhou 5,874 85.8 36.0%
EEFH AN
Weikechenming Mansion Hangzhou = 2.3 45.0%
KRE R AN
Chenhan Mansion Hangzhou = 31.1 22.5%
=HE LN
Ruiyuan Mansion Hangzhou 94 23 90.0%
¥ TR BB LN
Xinnongdu Hangzhou 7,489 74.5 11.8%
RS LN
Zhong An Times Square Phase |I Yuyao - 0.5 61.4%
RLZRAES 8 BRIk
Jade Mansion Yuyao - 0.7 93.0%
5RBE BRIk
Cixi New City Cixi 392 2.8 59.4%
FES i) BE
Cixi Landscape Garden Cixi - 0.2 90.0%
BERELIKGE BE
Chenyue Land Lishui 8,916 106.2 30.6%
=i 5B =3
Jiang Lin Mansion Lishui 232 1.2 90.0%
L1 BB BEk
Comphor Tree Bay Lishui - 0.4 90.0%
ERE BEk
Xiuhu Lotus Gardon Yiwu 306 10.7 90.0%
75 P 1 B %5
Lakeside Mansion Yiwu 2,062 81.8 90.0%
HBE 4 BR %5
Typha Lotus Garden Yiwu - 2.3 90.0%
SEAAIES0 e
Shunyuan Mansion Wenzhou - 0.1 90.0%
JIE R EB pepAl
Wenzhou Future City Wenzhou 3,523 42.8 45.0%
BMARRTE bl
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Management Discussion and Analysis (Continued)
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% of interest

Contracted Contracted attributable
Projects City GFA sold amount to the Group
REES
ZER D
1EH HE ARHEEE AREEWA B
sq.m. RMB million
FHK ANEEEET
Sky Tree (Residential) Wenzhou 2,129 24.8 22.5%
RZER (EFE) pabal
Guyue Mansion Shaoxing 3,961 150.0 90.0%
AR T HE
Tang Song He Ming Shaoxing 3,601 127.1 441%
FEM S HE
Shaoxing Future City Shaoxing 6,479 93.7 51.3%
RERRHE HE
Cloud Chen Square Quzhou 96 1.7 45.9%
EYRE &N
Ruyi Mansion Zhoushan - 0.3 90.0%
M= A
Heyuan Mansion Taizhou - 8.9 90.0%
R AT am
Taizhou Future City Taizhou 7,797 129.8 90.0%
aMNRRHLE am
Jiangsu
LER
Nanjing Future City Nanjing 2,831 17.3 90.0%
AR E R
Jiangyin Future City Wuxi 560 7.0 90.0%
IRRRIRE min
Anhui
28
Vancouver City Huaibei 17,659 107.5 100.0%
B ZE I 7L
Green Harbour Hefei 2,495 19.1 84.2%
fR A =s
Shandong
t=®
Zhong An Future City Qingdao 5,564 42.2 90.0%
RLERKE 55
Yunnan
EE
Yunxing Imperial Palace Kunming 11,387 153.4 90.0%
EREE T ER
125,187 1,973.3

REZEBBRAT
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Management Discussion and Analysis (Continued)
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FESRIHE

REREHEN AEBNERBHERRENS
332,922F 5K » & REN A AR 6,150.58

Recognised sales

During the Period under review, the recognised GFA sold by the Group was
approximately 332,922 sg.m. with the amount of approximately RMB6,159.5

18

million. Set out below are the details of the recognised sales from the Group’s

Br-rEEERCHEIHEFFUOT

projects:
% of interest
Recognised Recognised attributable
Projects City GFA sold amount to the Group
FERL
ZIEB#EE
HH & BRI EERE FERHE WA HWESL
sg.m. RMB miflion
FHAK ANREFET
Zhejiang
A
White Horse Manor Hangzhou 523 16.4 90.0%
BHEWEH N
College Square Hangzhou = 0.3 90.0%
SEE LN
Fashion Color City Hangzhou 2,225 28.8 59.4%
BR¥Z I LN
Cloud Land Hangzhou = 1.4 90.0%
ST = BB N
Ruiyuan Mansion Hangzhou 188 3.9 90.0%
I R BB LN
Others Hangzhou = 0.3 59.4%
HithZ A N
Long Ying Hui Jin Zuo (Bin He Yin)  Hangzhou 6,212 133.8 59.4%
FERREERE R N
|deal Bay Hangzhou 254 3.7 45.9%
B8E LN
Chun’an Lotus Mansion Hangzhou 2,805 341 90.0%
E LRI N
Nan Hu Ming Yue Hangzhou 384 21.7 59.9%
m AR A LN
Xiaoshan Lotus Mansion Hangzhou 383 12.8 90.0%
B LRI N
Chuyue Mansion Hangzhou 33,765 949.5 90.0%
HIART LN
Lan Lotus Mansion Hangzhou 42,042 1,488.8 90.0%
RE=ERMN N
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Management Discussion and Analysis (Continued)

EEEwmE DT (&)

% of interest

Recognised Recognised attributable
Projects City GFA sold amount to the Group
REES
ZER D
EHE & ERNHEER HERHEWA B
sq.m. RMB million
FHK ANEEEET
Zecui Ju Hangzhou 49,709 792.5 90.0%
ERE IR
Zhangyuan Mansion Hangzhou 26,881 309.0 57.9%
1R T IR
Chenyue Land Lishui 58,615 728.3 30.6%
=i 5B =3
Guyue Mansion Shaoxing 3,650 125.2 90.0%
AR T HE
Zhong An Times Square Phase I Yuyao 1,200 6.9 61.4%
R AES 8 BRIk
Jade Mansion Yuyao - 0.5 93.0%
S5RBE BRIk
Cixi Landscape Garden Cixi - 0.2 90.0%
FE WK Bz
Cixi New City Cixi 778 5.4 59.4%
ORI Bz
Xiuhu Lotus Gardon Yiwu 4,486 177.0 90.0%
75 P 1 e e
Lakeside Mansion Yiwu 18,548 702.9 90.0%
HBE 4 BB e
Ruyi Mansion Zhoushan 89 1.3 90.0%
M= gt
Cloud Chen Square Quzhou 6,230 64.5 45.9%
EYRE &
Jiangsu
LER
Nanjing Future City Nanjing 2,934 16.6 90.0%
AR E R
Anhui
ZH
Vancouver City Huaibei 41,699 265.5 100.0%
B ZE I 7L
Green Harbour Hefei 618 8.3 84.2%
fR A =)
Shandong
t=®
Zhong An Future City Qingdao 16,070 121.0 90.0%
RLEARKE 55

REZEBBRAT

TECAFRARE
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Management Discussion and Analysis (Continued)
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% of interest

Recognised Recognised attributable
Projects City GFA sold amount to the Group
REES
ZER D
EHE & ERDHERR HERHEWA B
sq.m. RMB million
FHK ANEEEET
Yunnan
EE
Yunxing Imperial Palace Kunming 12,634 138.9 90.0%
EREE T E
332,922 6,159.5

The average property sales price per sg.m. achieved by the Group for the
Period under review was approximately RMB18,501 (corresponding period in
2024: approximately RMB21,528), representing a decrease of approximately
14.1%. The average sales cost per sq.m. was approximately RMB16,358
(corresponding period in 2024: approximately RMB16,843), representing a
decrease of approximately 2.9%.

Land reserve
As at 30 June 2025, the total GFA of the Group’s land bank was

approximately 6.95 million sg.m., the average acquisition cost of the Group’s
overall land bank was approximately RMB2,627 per sq.m.

This sizable land bank is sufficient for development by the Group in more
than five years.
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Management Discussion and Analysis (Continued)

Capital structure

As at 30 June 2025, 5,635,809,800 shares in the Company were in issue (as
at 31 December 2024: 5,635,809,800 shares).

As at 30 June 2025, the Group had total assets of approximately
RMB31,011.1 million (as at 31 December 2024: approximately
RMB39,262.7 million) which were financed by current liabilities of
approximately RMB11,898.0 million (as at 31 December 2024: approximately
RMB21,489.9 million), non-current liabilities of approximately RMB6,711.6
million (as at 31 December 2024: approximately RMB4,894.5 million)
and shareholders’ equity of approximately RMB12,401.5 million (as at 31
December 2024: approximately RMB12,878.4 million).

As at 30 June 2025, the Group had an aggregate amount of cash and
cash equivalents and restricted cash of about RMB1,137.2 million (as at 31
December 2024: RMB2,787.1 million).

As at 30 June 2025, the Group’s interest-bearing bank and other borrowings
amounted to approximately RMB6,721.4 million (as at 31 December 2024:
approximately RMB6,542.8 million).

The maturity profile of the borrowings was as follows:

EEEwmE DT (&)

BXRGHE

20256830 KRB BEETTRMNA
5,635,809,8008% (722024128318 :
5,635,809,80088) °

2025668300 REBMNE ELBLHA
E131,011.18 87t (7220244128318 :
HWARE39,262. 788 7T) ' HREBBAA
E111,898.08 87t (7220244128318 :
HWARE21,480.98 87T IERIMBBIA
E#&6,711.6B8 &7t (FR2024F12831H 1 &Y
AR 14,894 58 8 7T) MREERHNARE
12,401,588 7T (F22024FE128310 : H9A
Ki&12,878 488 T) REE=R -

NEEMN2025F6H30HNRE RIREEE
MAZRFIREEEABHOARE1,137.28
BT (FR2024E12831H @ AR#E2,787.15
B e

202566830 H  AEBM BIRTTRE
BB ANRYES,721. 488 7T (120244
12831 : S AR ¥EG,542.8FE TT) ©

BRAEREEERAOT

As at As at

30 June 31 December

2025 2024

202545 R20244F

6H30H 12H31H

RMB’000 RMB 000

AEHEFT NEEFT

(Unaudited) (Audited)

(REEER) (REZ)

Within 1 year or on demand —ERTIZERK 737,159 2,406,762
Over 1 year but within 2 years ZR—FB/LIRME 1,794,663 1,517,610
Over 2 years but within 5 years ZRMEEBLRESE 1,180,540 1,364,250
Over 5 years EEME 3,009,000 1,254,180
6,721,362 6,542,802
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Management Discussion and Analysis (Continued)
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Interest-bearing bank and other borrowings bear interest at fixed rates and
floating rates. As at 30 June 2025, the Group’s interest-bearing bank and
other borrowings bore an average effective interest rate of 5.01% per annum
(corresponding period in 2024: 4.51% per annum).

The denominated amounts of the borrowings were as follows:

Mt B SR 1T K L A FUR B & F) R K 2 @A)
Kzt B o 202568301 ' AEEKME
IRIT R EMERNFHEEREFNZA5.01%
(20244 FHA : FFIEH451%) ©

ERERBE5ERREENT ¢

As at As at

30 June 31 December
2025 2024
20254 R20244F
68308 12831H
RMB’000 RMB'000
ARHEFT NEEFT
(Unaudited) (Audited)
(REEER) (REZ)
Renminbi AR 6,721,362 6,542,802
6,721,362 6,542,802

The Group maintained a healthy liquidity position. The current ratio, being a
ratio of total current assets to total current liabilities, was approximately 1.60
(as at 31 December 2024: approximately 1.27). The ratio of interest-bearing
bank and other borrowings to total assets was 0.22 (as at 31 December
2024: 0.17). The net gearing ratio of the Group (defined as net debt divided
by total equity) was 0.45 (as at 31 December 2024: 0.29) (net debt is defined
as total interest-bearing bank and other borrowings less cash and cash
equivalent and total restricted cash). The Group always adopts a prudent
financial policy in its operation and business development.

Capital commitments

As at 30 June 2025, the Group had capital commitments of approximately
RMB1,363.7 million (as at 31 December 2024: approximately RMB1,477.9
million), mainly in respect of property development expenditure. It is expected
that the Group will finance such commitments from its own funds, cash
proceeds from sales and external financing (such as bank loans).
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Management Discussion and Analysis (Continued)

Contingent liabilities

As at 30 June 2025, the contingent liabilities of the Group was approximately
RMB4,323.4 million (as at 31 December 2024: approximately RMB5,736.6
million), which were guarantees provided by the Group in favour of certain
banks for the grant of mortgage loans to buyers of the Group’s properties.

Pledge of assets

As at 30 June 2025, investment properties with a carrying value of
approximately RMB3,405.6 million (as at 31 December 2024: approximately
RMB3,458.3 million), properties under development of approximately
RMB761.2 million (as at 31 December 2024: approximately RMB3,062.7
million), completed properties held for sale of approximately RMB6,852.7
million (as at 31 December 2024: approximately RMB6,385.4 million),
property and equipment of approximately RMB1,849.9 million (as at 31
December 2024: approximately RMB957.1 million) and approximately
RMB37.5 million restricted cash (as at 31 December 2024: nil),
approximately RMB318.5 million investments in associates (as at 31
December 2024: nil) of the Group were pledged to secure the banking
facilities and other borrowings for the Group.

Foreign exchange risk

As the sales, purchase and external financing of the Group in the Period
under review and the corresponding period in 2024 were made mainly in
RMB, the foreign exchange risk exposed to the Group was relatively minor.
The Group did not use foreign exchange hedging instruments to hedge
foreign exchange risks in both periods.

Interest rate risk

The interest rates for certain portion of the Group’s loans were floating.
Upward fluctuations in interest rates will increase the interest cost of new
loans and existing loans. Given that certain portion of loans are RMB loans
and the relatively stable domestic economic situation of the PRC, the Group
currently does not use derivative instruments to hedge its interest rate risks.
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Management Discussion and Analysis (Continued)

EEEwmE DT (8)

Human resources

As at 30 June 2025, the Group employed a total of 4,527 staff (as at
30 June 2024: 4,986 staff). The employees’ remuneration policy was
determined by reference to factors such as remuneration information
in respect of the local market, the overall remuneration standard in the
industry, inflation level, corporate operating efficiency and performance of
the employees. The Group conducts performance appraisal on a yearly
basis for its employees, the appraisal results are taken into account in the
annual salary review and promotion assessment. The Group’s employees
are considered for the entitlement of annual discretionary bonus according
to certain performance conditions and appraisal results. To attract high
calibre people and solidify the management of the Group, eligible participants
(including employees of the Group) may be granted options to subscribe
for shares in the Company pursuant to the share option scheme adopted
by the Company. The Group also provides continuous learning and training
programs to its employees to enhance their skills and knowledge, so as to
maintain the attraction of the Company for talents and their competitiveness
in the market.

Dividend policy

The Company may distribute dividends by way of cash or by other means
that the Board considers appropriate. Any proposed distribution of dividends
is subject to the discretion of the Board and, where applicable, the approval
of the shareholders of the Company (the “Shareholders”). The Board will
consider various factors before declaring or recommending any payment of
dividends. These factors include the results of operation of the business of
the Group, the retained earnings and distributable reserves of the Company
and each of the members of the Group, the Group’s actual and expected
financial performance, the general business conditions and strategies, the
Group’s expected working capital requirements and future expansion plans,
the general economic conditions and business cycle of the Group’s business,
the future prospects of the business of the Group, Shareholders’ interests,
statutory and regulatory restrictions on the payment of dividend and other
internal or external factors that the Board deems appropriate.

Events after the reporting period

There were no events which caused material impact on the Group after 30
June 2025 and up to the date of this announcement.
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Management Discussion and Analysis (Continued)

INTERIM DIVIDEND

The Board does not recommend the payment of interim dividend for the
Period under review (corresponding period in 2024: nil).

PROSPECTS

Looking ahead to the second half of 2025, a mix of opportunities and
challenges lie ahead for China’s real estate industry. Guided by policies and
driven by the market, it is expected that the property industry will achieve
steady and healthy development.

It is anticipated that the nation will continue to adhere to the policy direction
which has been maintained since the first half of 2025, in respect of
upholding the general principle of seeking progress while maintaining stability.
It is expected that the nation will fully, accurately, and comprehensively
implement a new development philosophy by way of accelerating the
establishment of a new development paradigm, further strengthening the
domestic circulation, and addressing external uncertainties with high-quality
development, and driving sustainable, stable, and healthy economic growth.
Under this background, macroeconomic policies are expected to be further
implemented in developing the overall economy including the real estate
sector in striving steady and positive growth. As a result, the real estate
market is anticipated to be stabilised and well supported.

In the second half of 2025, in the face of changes and uncertainties
in domestic and international developments, the Group will center on
“securing delivery, stabilizing operations, and controlling risks”, adapt
to new development model, strengthen refined sales management and
innovation strategies, and leverage regional brand advantages to deepen the
implementation of business strategic goals. With a determination to succeed
and the courage to break through, the Group will stay resilient through cycles
and achieve steady and healthy development tomorrow!

EEEwmE DT (&)

RHEIR S

BEETAEFREOEAHMENTHERE
(2024 RHA : 48) o

AIRRE

RE2026F THF > HREEMETE@ER
ERBRARIE - EBERS | S KT i5RE
T EHMETEREBRTRERRERE

TEHAB SR 4 i B2 452025 FF ¥ F LR
EERTT A B IRRREMER > TEBER
EEHEHFERES MRBEMERR
B E-—PHREANKER UsES#EE
REEM B SN FEE 1L - EBE A A
TREREZER -TIZT BHRRHEER
E—FRE BHEERMETEERANE
REKRTREFER BHETSKEL
BRRERES R

20265 TH5 > BB RN ERNE(ERT
BRI > AN EER B TR~ 1RAEE
ZERRE)  BEMERER  MRBMREH
EEERATRE A A RS mEERR
ERBEBEEER  AEERLUREBIRE
NWEB WBRREHNER  RFEMEZFEE
B pislie e RABEX!

BEEBBRAS —THERRRS

25



26

Independent Review Report

BABERERS

Ernst & Young

27/F, One Taikoo Place
979 King’'s Road
Quarry Bay, Hong Kong

EY:x

To the shareholders of ZHONG AN GROUP LIMITED
(Incorporated in the Cayman Islands as an exempted company with limited
liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 28 to 68,
which comprises the condensed consolidated statement of financial position
of ZHONG AN GROUP LIMITED (the “Company”) and its subsidiaries (the
“Group”) as at 30 June 2025 and the related condensed consolidated
statements of profit or loss, comprehensive income, changes in equity and
cash flows for the six-month period then ended and explanatory notes.
The Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 Interim Financial Reporting (“IAS 34”)
as issued by the International Accounting Standards Board. The directors
of the Company are responsible for the preparation and presentation of this
interim financial information in accordance with IAS 34. Our responsibility is
to express a conclusion on this interim financial information based on our
review. Our report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents
of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity as issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”). A review of
interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.
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Independent Review Report (Continued)
IUBERIRE 8

CONCLUSION o

Based on our review, nothing has come to our attention that causes us to RIFEENER EERERBEEMAEIBA
believe that the interim financial information is not prepared, in all material CEEMEERHMBEREMEEARSE
respects, in accordance with I1AS 34. T AR R EIPR & 5T 4 Al S5345R AR L o

Ernst & Young BT T

Certified Public Accountants HEEE AT

Hong Kong 5B

22 August 2025 2025588 22H
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Interim Condensed Consolidated Statement of Profit or Loss

PHAGRA S 8 m

For the six months ended 30 June 2025

B ZE2025F6H30H LE7NE R

2025 2024
20254 20244
Notes RMB’000 RMB 000
k23 ARBHEFT NEBEFT
(Unaudited) (Unaudited)
(REEER) (CR&ER)
Revenue A 4 6,558,731 9,282,943
Cost of sales HE M A (5,870,005) (7,452,901)
Gross profit EF 688,726 1,830,042
Other income and gains H AU A B W zm 4 167,381 40,109
Selling and distribution expenses HERDHES (105,704) (117,137)
Administrative expenses THR% (186,307) (253,610)
Other expenses: HhpEx -
Impairment loss on property and EERFERERE
equipment (24,186) —
Other operating expenses H &5 (89,585) (51,093)
Finance costs M E R (148,077) (77,409)
Changes in fair value of investment KEMENRADEBES
properties 9 (23,100) (5635,900)
Share of profits and losses of: DMEUTRATNBF R EE .
Joint ventures BEhE (311) 21,455
Associates LN 26,576 (3,591)
Profit before tax B8 A 1) 5 305,413 852,866
Income tax expense g 6 (214,672) (734,965)
Profit for the period HARFHE 90,741 117,901
Attributable to: DUFFEAS -
Owners of the parent ISYNCIEZZ=PN 64,557 62,509
Non-controlling interests R HE R 26,184 55,392
90,741 117,901
Earnings per share attributable to BATIRERSE AERLESRERN
equity holders of the parent
Basic and diluted EARKEE RMB1.15 cents RMB1.11 cents
7 AR#1.155 AR1.115

Zhong An Group Limited 2025 Interim Report



Interim Condensed Consolidated Statement of Comprehensive Income

PHIS S HEEREmR

For the six months ended 30 June 2025

&L 22025564308 L7~ EA
2025 2024
20255 20244
RMB’000 RMB’000
ANE#EFT NEETFT
(Unaudited) (Unaudited)
(REBI%) (RE&FEZ)
Profit for the period HARFIHE 90,741 117,901
Other comprehensive income Hth2mEias
Other comprehensive income that may be reclassified IS E B AR EHH DIETEBHH
to profit or loss in subsequent periods: Hhe2mha -
Exchange differences arising on translation of the MEBIMNEB A B R T
financial statements of foreign subsidiaries EEXNERERE (3,574) 6,499
Net other comprehensive income that may be REBHEBENSEEIEERN
reclassified to profit or loss in subsequent periods Hithe>mWmFER (3,574) 6,499
Other comprehensive income that will not be REBPABSAEENDER
reclassified to profit or loss in subsequent periods: B EME E W :
Exchange differences on translation of ME BN EBEENEREEE
foreign operations (9,206) 19,661
Equity investments designated at fair value through 5 EAR A A BESEEE
other comprehensive income: HE st AEMEE R EN
BREE !
Changes in fair value NABEED (21,987) (1,932)
Income tax effect e & 5,497 482
Net other comprehensive income that will not be RHEBHBESAEENDESR
reclassified to profit or loss in subsequent periods B E M E UG 258 (25,696) 18,211
Other comprehensive income for the period, HREMEEYE > NRRIE
net of tax (29,270) 24,710
Total comprehensive income for the period A2 EIREEEE 61,471 142,611
Attributable to: DUF gL
Owners of the parent ISYNSIEZZ=PN 42,109 81,613
Non-controlling interests FEIERG TR 19,362 60,998
61,471 142,611
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Interim Condensed Consolidated Statement of Financial Position

PHAS A S HI B R

30 June 2025
2025468308
30 June 31 December
2025 2024
20255F6H30H 2024F12831H
Notes RMB’000 RMB’000
Bz ARBFiT NEETFT
(Unaudited) (Audited)
(REER) (& E1Z)
NON-CURRENT ASSETS JERENE E
Property and equipment EERFE 8 2,177,727 2,235,984
Investment properties KEY 9 4,762,100 4,785,200
Properties under development EaEldsaky/ES 10 1,385,142 1,376,934
Right-of-use assets EREEE 11,172 20,790
Restricted cash ZREIIRE 14 41,332 7,450
Equity investments designated at fair value 1§ E B2 A RN BETE EHEEF)
through other comprehensive income STAHMEEWmNEGRE 11 99,813 440,275
Long term prepayments and deposits REBNR KRS 440,595 584,208
Investments in joint ventures REETLENKRE 866,524 996,022
Investments in associates REEATNKRE 1,944,490 1,236,041
Deferred tax assets IRIEMRIBE E 233,453 268,495
Total non-current assets BIEREFEE 11,962,348 11,951,399
CURRENT ASSETS REEE
Completed properties held for sale FEHE BRI 12 13,026,826 13,284,073
Properties under development EEldeaky/ES 10 1,337,835 6,510,845
Inventories 78 27,910 28,460
Trade receivables FEUR B8 5 BR =X 13 312,655 581,656
Prepayments, other receivables and FE R HfhEWEIE R E A
other assets BE 2,071,680 2,999,023
Financial assets at fair value through BAnEESTEEEEHFTA
profit or loss BN EMEE 86,773 75,459
Loans to joint ventures ERTFEELE 348,598 253,783
Loans to associates BERTHERNT 733,804 771,551
Restricted cash ZREIIRE 14 204,614 956,351
Cash and cash equivalents BERIBLEHEY 14 891,204 1,823,340
Investment properties classified DEAFFHENKREY X
as held for sale 9 6,900 26,800
Total current assets BREEE 19,048,799 27,311,341
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Interim Condensed Consolidated Statement of Financial Position (Continued)

FHARG PR S HM BN R (B)

30 June 2025
2025%E6830H

30 June 31 December

2025 2024
202556 H30H 2024512831H
Notes RMB’000 RMB’000
HaF AERETFT NEBFT
(Unaudited) (Audited)
(REER) (2B 1%)
CURRENT LIABILITIES mENEME
Trade payables &I B 5 AR R 15 3,456,991 4,906,366
Other payables and accruals HMERIBE R ESTE B 1,212,409 1,709,540
Contract liabilities HHEE 2,154,638 8,072,903
Lease liabilities HEaE 15,803 12,841
Advances from joint ventures HEPERR 546,497 704,140
Advances from associates i NETE-SE 906,056 906,056
Interest-bearing bank and other T EIRIT R EMMER
borrowings 16 737,159 2,406,762
Tax payable FE(IFRIE 2,868,424 2,771,301
Total current liabilities I =N 11,897,977 21,489,909
NET CURRENT ASSETS MENEEBEE 7,150,822 5,821,432
TOTAL ASSETS LESS CURRENT MEERRBERE
LIABILITIES 19,113,170 17,772,831
NON-CURRENT LIABILITIES ERBERE
Interest-bearing bank and other FHEIRITREMMERR
borrowings 16 5,984,203 4,136,040
Deferred tax liabilities RIERIEEE 718,176 732,881
Other non-current liabilities HMIERENEE 4,091 3,369
Lease liabilities HEaE 5,169 22,176
Total non-current liabilities wWIEREFER 6,711,639 4,894,466
Net assets FEE 12,401,531 12,878,365
EQUITY Ly
Equity attributable to owners of the parent & ‘AT A A (SR
Share capital RE 7 17 498,653 498,653
Reserves B 9,812,942 9,771,876
10,311,595 10,270,529
Non-controlling interests JEERE R 2,089,936 2,607,836
Total equity N 12,401,531 12,878,365
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Interim Condensed Consolidated Statement of Changes in Equi

PHARGEA S 12

For the six months ended 30 June 2025

B ZE2025F6H30H LE7NE R
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Interim Condensed Consolidated Statement of Cash Flows

PHISBA S HIEERER

For the six months ended 30 June 2025

&L 22025564308 L7~ EA
2025 2024
20254 20244
Notes RMB’000 RMB’000
k23 ANRHEFT NEEFm
(Unaudlted} (Unagditedg
(RESEZ CRE&EZ
Cash flows from operating activities KEEXENIRERE
Profit before tax PRI RO 305,413 852,866
Adjustments for: A N
Depreciation of property and equipment 5 2 58 7 E5 B 61,981 65,709
Depreciation of right-of-use assets FREEETE . 5 4,283 11,028
Changes in fair value of investment KEMENAREEEZS)
properties ) 9 23,100 535,900
Gain on remeasurement of investments ~ EF st EREE ATREN
in an associate g 5 (153,398) -
Loss/(gain) on disposal of right-of-use HEFREESENEGRE
assets &) ~ 216 (5,918)
Loss/(gain) on disposal of subsidiaries HEM B AT HEE . (WE) 3,537 (2,863)
Loss on disposal of joint ventures HESSRENEIE . 4,172 =
Gain on disposal of financial assets at HERANEEFSESHES
fair value through profit or loss SFABHNETREENE 5 (1,212) =
Changes in fair value of financial assets AR BET=EHHEB) T A
at fair value through profit or loss BalNEmMEBEELANEEE
| (2,986) (5,782)
Share of profits and losses of: DAL EVF R 1A
Joint ventures e 311 (21,459)
Associates YNl (26,576) 3,591
Loss/(gain) on disposal of items of HEEERRBEENERE,
property and equipment (Y ) 5 64 611)
Impairment of financial assets FEENBE 5 73,871 37,521
Impairment of properties under FAEE R ERE
development o 5,799 =
Impairment provision for property and BEERRERERE
equipment N 24,186 =
Impairment provision for right-of-use EREEERERE
assets . 337 =
Impairment of an investment in a R—EaErENRERE
joint venture R . = 5,626
Write down to net realisable value of FHESHE N EE MY ZEMRE
completed properties held for sale A &3RFE(E 138,465 125,495
Interest income MEWA (4,349) (12,295)
Finance costs HER 148,077 77,409
605,291 1,666,221
Increase in properties under development B2 Hr 47 3 1 1) (158,990) (2,497,977)
Decrease in completed properties FEHE BRI ERD
held for sale 5,446,044 6,979,265
Decrease/(increase) in trade receivables  FEUTE S ERTRE L~ (B 1N) 258,417 (90,307)
Increase in deposits and other receivables ??é&ﬁfﬂ?&f&lﬁl?ﬂlﬁim (39,141) (59,137)
Decrease/(increase) in prepayments and ~ Ja{t = & E = EZ R, (€0)
other assets 398,472 (10,417)
Decrease in long term prepayments and  EHATE( PR R4 R/
deposits 13,613 88,361
Decrease in inventories FERE/LD . 550 1,061
Decrease in restricted cash for pre-sales FAEFFERIBEZ EHIIR S D
proceeds 755,355 576,643
(Decrease)/increase in trade payables I‘EH:%%@E?’X CRt/L) /3870 (1,448,558) 1,599,721
Increase/(decrease) in other payables and E.{thFE 7018 % FEs+ & AR,
accruals G 62,384 (29,383)
Decrease in contract liabilities SHEERD (5,898,309) (7,360,764)
Increase in non-current liabilities JEREIEEIE N 722 -
Cash (used in)/generated from SR (R EENRE
operations (4,150) 863,287
RLEMERAE —TAEHHHRS



Interim Condensed Consolidated Statement of Cash Flows (Continued)

HHBA S HIRERER (@)

For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

2025 2024
20255 20244
Notes RMB’000 RMB 000
Vg2 ANRHEFT ANEHFT
(Unaudited) (Unaudited)
(REER) (RE&FEZ)
Interest received BEUF 2 4,349 12,295
Interest paid BT E (156,621) (175,708)
Income tax and land appreciation tax paid B 1% Fr1S# K& + i#th & &R (95,831) (358,200)
Net cash (used in)/from operating RERE GER) EEXENERE
activities REE (252,253) 341,674
Cash flows from/(used in) investing REEHELE  EH WEE
activities ME
Dividend received from a joint venture B—XRXeZhERBKR - 100,015
(Loans to)/repayment from joint ventures (B FE&& %) SE ¢
B (94,815) 167,701
Repayment from/(loans to) associates HEABEBR (BT
yNCI)) 37,747 (136,516)
Investment on financial assets at fair value %A B Est 2 B HE T A
through profit or loss EafNEHEERE (16,027) (6,323)
Proceeds from disposal of financial assets HE&E% A A BETE HH &t
at fair value through profit or loss ABmNEMEEMERIE 7,119 22,789
Prepayment for equity interest BN —EBE AT RERIE
in an associate (80,000) (100,000)
Investment on equity interest —EaEhrERERLE
in a joint venture - (1,000)
Disposal of subsidiaries HEKB AT - (840)
Purchases of items of property and BARERKRKRBEBEER
equipment (31,943) (25,636)
Proceeds from disposal of items of HEREERZEEEMEMIE
property and equipment 292 7,821
Net cash (used in)/from investing REER GGER) EEW
activities RE P (177,627) 28,011
Cash flows used in financing activities B ESNFEANIRE R E
New interest-bearing bank and other Migst BIRTT R EMMER
borrowings 1,378,775 663,531
Repayment of interest-bearing bank and  EiE 5t BiR1T R E &R
other borrowings (1,200,215) (1,375,000)
Advances from associates /NI BB - 6,159
Repayment to joint ventures AaEPEER (157,643) (77,624)
Repayment of lease liabilities BERESE (9,988) (20,145)
Capital injection by non-controlling JEER R EE
interests 400 -
Decrease in amounts due to non- FE(T FEFERG AR R AR IE RV
controlling shareholders (476,676) -
(Increase)/decrease in restricted cash SIREIRE ¢Em b (37,500) 208,000
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

THAGASHIRERER (B)

For the six months ended 30 June 2025

H E202556H30H LE/NER
2025 2024
20255 20244
Notes RMB’000 RMB’000
Bz ARBFiT NEETFT
(Unaudited) (Unaudited)
(REER) (RE&FEZ)
Net cash used in financing activities BIE ZIFEANIRES R (502,847) (695,079)
Net decrease in cash and HEeERFEEBYRLFEE
cash equivalents (932,727) (225,394)
Cash and cash equivalents at the VRS RIREEEY
beginning of period 1,823,340 787,166
Effect of foreign exchange rate EEXEEFHN T L F5R
changes, net 591 26,160
Cash and cash equivalents HERREKRIREEEY
at the end of period 891,204 587,932
Analysis of balances of cash and HERFREEBMERDI
cash equivalents
Cash and bank balances B R IRIT4E B 891,204 587,932

BREEBBRAS —THERRRS
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Notes to Interim Condensed Consolidated Financial Information

PHARSRA S A T E R I EE

For the six months ended 30 June 2025
H ZE2025F6830H L7~ EA

CORPORATE INFORMATION

ZHONG AN GROUP LIMITED (the “Company”) is a limited liability
company incorporated as an exempted company in the Cayman
Islands on 13 March 2007 under the Companies Act of the Cayman
Islands. The registered office address of the Company is Cricket
Square, Hutchins Drive, PO. Box 2681, Grand Cayman KY1-1111,
Cayman Islands.

The Company and its subsidiaries (together, the “Group”) are
principally engaged in property development, property leasing and
hotel operations. The Group’s property development projects during
the period were mostly located in Zhejiang, Anhui, Jiangsu, Shandong
and Yunnan provinces, the People’s Republic of China (the “PRC”).
There were no significant changes in the nature of the Group’s principal
activities during the period.

The Company are listing on the Main Board of The Stock Exchange of
Hong Kong Limited (the “HKSE”).

In the opinion of the Company’s directors (the “Directors”), the holding
company and the ultimate holding company of the Company is Whole
Good Management Limited, a company incorporated in the British
Virgin Islands on 3 May 2007. Whole Good Management Limited is
wholly owned by Mr. Shi Zhongan, the Chairman of the Company.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

2.1 Basis of preparation

The interim condensed consolidated financial information for
the six months ended 30 June 2025 have been prepared in
accordance with International Accounting Standard (“IAS”)
34 “Interim Financial Reporting” issued by the International
Accounting Standards Board. These financial statements are
presented in Renminbi (“RMB”) and all values are rounded to the
nearest thousand except when otherwise indicated.

The interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for the
year ended 31 December 2024.

Zhong An Group Limited 2025 Interim Report
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (CONTINUED)

2.2 Changes in accounting policies and disclosures

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual financial
information for the year ended 31 December 2024, except
for the adoption of the following amended IFRS Accounting
Standard for the first time for the current period’s financial
information.

Amendments to IAS 21 Lack of Exchangeability

The new and revised standards have had no significant financial
effect on these financial statements.

3. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on income derived from business and has two reportable
operating segments as follows:

@)

the residential segment develops and sells residential
properties, and provides property management services,
project management services and other services to residential
properties in Mainland China and Canada;

the commercial segment develops and sells commercial
properties, leases investment properties, owns and operates
hotels and provides property management services, project
management services and other services to commercial
properties in Mainland China and Japan.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource
allocation and performance assessment. Segment performance is
evaluated based on reportable segment profit/loss, which is a measure
of profit/loss before tax from continuing operations. Intersegment sales
and transfers are transacted with reference to the selling prices used
for sales made to third parties at the then prevailing market prices.

For the six months ended 30 June 2025
B E2025%6H30H L/~ EA

mREER TR (8

2.2 BETHRES RMINE

BRASAHERE 2 MBS E il B R
AT F BT BB B 75 3R &5 2
B sTZERS > AR B RHARS R
EHMBEREMZ FetBR
BlAR B AN B & £2024F128
S1HIEFEENEER KSR
FEREER—e

B & 5t 4 RZ AR
Alg215R 2
(EHE:N

ZEM] RSESTERIBNZE
MHERRUEBEEAMHRE-

RESEER

MEEMS AEERBEBEL
WA RIEBEBEA WA mE R 3R E
REE BRI -

(@ EEDE EREAMRMEKR
FEKRBEETYFR  LAEE
MERBMESERY BEE
ERIRTS R HAARTS

b) FEFEDE ETEAMK AR
BRIFEREYE HEREY
FoBARKERE WAREFE
MERBMESERY BEE
RS e HAhARTS

EEETERERAEREZEEDE
FEUERARERD I RIR G
BYIRTE - D BF RIRIRIE RIS 0 BB A
B (B RRE E B AT
A, BT 8) F U h o BRI 8
EREEZ2RRBEERBTHERS
=S RHBVEHERMRANEBETR
o
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Notes to Interim Condensed Consolidated Financial Information (Continued)
HHEARGER S B E Rk ()

For the six months ended 30 June 2025

& £2025%6830H LE7~E B

3. OPERATING SEGMENT INFORMATION 3. REPIPEFR (B)
(CONTINUED)

TRAONBINAERLE DWEE
2025 202468308 LE/NE B 2
WARFE, (B8 &R -

The following tables presented revenue and profit/(loss) information
regarding the Group’s operating segments for the six months ended
30 June 2025 and 2024, respectively.

38

Residential Commercial Total

Six months ended & £202556530H £ [EES “act
30 June 2025 1E7RER RMB’000 RMB’000 RMB’000
(unaudited) (REEEX) ARHEFT ABHEFT AREFT
Segment revenue: TEBUA :
Sales to external customers IR RIHE 6,192,424 366,307 6,558,731
Intersegment sales DEPEIHE 5,548 - 5,548
Reconciliation: A
Elimination of intersegment sales ) 2R84 & 184 (5,548)
Revenue from operations RE WA 6,558,731
Segment results: DERELS : 338,166 (32,753) 305,413
Other segment information: Hi 2 EpE
Share of (gain)/loss of: DG (BF) 518

Joint ventures BERE 311 - 311

Associates LN (26,576) - (26,576)
Depreciation and amortisation HTEE e 5 5,901 60,363 66,264
Capital expenditure NGB 927 31,016 31,943
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

For the six months ended 30 June 2025
B E2025%6830H LE/NE B

OPERATING SEGMENT INFORMATION 3. RENWEX (B)
(CONTINUED)
The following tables presented revenue and profit/(loss) information TRAPNZ2INAEBKLE D HER
regarding the Group’s operating segments for the six months ended 20254 522024F6 8308 L/~ BB 2
30 June 2025 and 2024, respectively. (Continued) WA RFIE, (B518) BER - (&)
Residential Commercial Total

Six months ended # £2024F6530H FE [SES “ast
30 June 2024 IERER RMB’000 RMB’000 RMB’000
(unaudited) (REERZ) ARETFT ARETT ABHEFT
Segment revenue: TEBUA :
Sales to external customers HINBERIHE 6,361,169 2,921,774 9,282,943
Intersegment sales DEEEEE 9,817 - 9,817
Reconciliation: AT -
Elimination of intersegment sales 3 2f 48 & £H4 (9,817)
Revenue from operations REZ A 9,282,943
Segment results: DEBEE: (24,492) 877,358 852,866
Other segment information: HithpEER
Share of (gain)/loss of: oM @&F) KA

Joint ventures BEE (25,940) 4,485 (21,455)

Associates =N 3,591 - 3,591
Depreciation and amortisation & R #iE 8,408 68,329 76,737
Capital expenditure =N 801 24,835 25,636

BREEBBRAS —THERRRS
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HFHARGER & TS B R MY EE (48)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

3. OPERATING SEGMENT INFORMATION 3. RESLEE (B)
(CONTINUED)
The following tables present segment assets and liability information TERDBZH A E B K E 7D E 522025
of the Group’s operating segments as at 30 June 2025 and 31 F6H30H &2024FE12H31HE 7 &6
December 2024, respectively: BERBEER !
Residential Commercial Total
F=E [HES wst

As at 30 June 2025 1£202556 530H RMB’000 RMB’000 RMB’000
(unaudited) (REEEZ) ARHEFT ABHEFT ARHFT
Segment assets DEEE 17,728,717 14,202,145 31,930,862
Reconciliation: GHED
Elimination of intersegment BB A R R IE E £

receivables (919,715)
Total assets WEE 17,728,717 13,282,430 31,011,147
Segment liabilities HEEGE 11,509,382 8,019,949 19,529,331
Reconciliation: GEED
Elimination of intersegment payables 43 & 5 F& 1< U IE 84 (919,715)
Total liabilities maes 10,589,667 8,019,949 18,609,616

Residential Commercial Total
E [EES 5t

As at 31 December 2024 22024512831H RMB’000 RMB’'000 RMB 000
(Audited) (BEZ) NEBEFT NEEFT NEHETFT
Segment assets DEEE 25,877,013 13,577,036 39,454,049
Reconciliation: GHAD .
Elimination of intersegment DEEEUWRIBE i

receivables (191,309)
Total assets mEE 25,877,013 13,385,727 39,262,740
Segment liabilities pan: =R 18,532,091 8,043,593 26,575,684
Reconciliation: GEED -
Elimination of intersegment payables 4325 5 & {xf 50 18 % £ (191,309)
Total liabilities maes 18,340,782 8,043,593 26,384,375
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

OPERATING SEGMENT INFORMATION
(CONTINUED)

Geographical Information

(@) Revenue from external customers

For the six months ended 30 June 2025
B E2025%6830H LE/NE B

REDEER (&)

@

(@) ZREINEBFREIA

For the six months ended 30 June

HZE6H30H 1L/ ER
2025 2024
20255 20244
RMB’000 RMB’000
ARBHEFT NEEFT
(Unaudited) (Unaudited)
(REEER) (R ERZ)
Mainland China H [ PR 6,558,731 9,282,943

The revenue information above is based on the locations of the
customers.

(b) Non-current assets

FHIRABRDRER B FRE
bk ba ks

(b) JERBEE

30 June 31 December

2025 2024

2025F6H30H 2024&E12H31H

RMB’000 RMB’000

ANRBH#EFT ANEBETFT

(Unaudited) (Audited)

(REER) (18 2E %)

Mainland China R B Ay th 11,206,697 10,837,321
Others Hth 422,385 405,308
Total 485t 11,629,082 11,242,629

The non-current assets information above is based on the
locations of the assets and excludes equity investments
designated at fair value through other comprehensive income
and deferred tax assets.

LHIERBEEERHREE
EFEHE D EFBEEER
~ABEFEEHEZSHFAH
fh = E W m A I B R AR IE
MIBEE
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Notes to Interim Condensed Consolidated Financial Information (Continued)

RHRRS PR S HM B E I M ()

For the six months ended 30 June 2025

# E202556830H L7~ E B
3. OPERATING SEGMENT INFORMATION 3. RENWEX (B
(CONTINUED)
Information about major customers AR FEFERERHNER
No sales to a single customer or a group of customers under common TEmHEE - R HEREBZEGT
control accounted for 10% or more of the Group’s revenue for the six NEFHARNEEREBBANEREHE
months ended 30 June 2025 and 2024. 2025%F [2202456 8308 LE7<E B Uk
ABI10%ER A £ o
4. REVENUE, OTHER INCOME AND GAINS 4. WA~ HUA RS
An analysis of revenue, other income and gains is as follows: WA~ KA R W EmBI 2T -
For the six months ended 30 June
#ZE6H30H L/ EA
2025 2024
20255 20244
RMB’000 RMB’000
ARETT ANEETFT
(Unaudited) (Unaudited)
(REEBIZ) (R ERZ)
Revenue from contracts with customers ZEEHWA 6,493,835 9,234,297
Revenue from other sources HhsRBIUA
Gross rental income from investment REYEKERERSWA
property operating leases 4% 64,896 48,646
Total 485t 6,558,731 9,282,943

Zhong An Group Limited 2025 Interim Report



Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

For the six months ended 30 June 2025

B £2025%6830H IE7E A
REVENUE, OTHER INCOME AND GAINS 4. WA~ EtEARKE (B)
(CONTINUED)
Disaggregated revenue information for revenue from BEREHNWAZDITRIBRAE

contracts with customers il

For the six months ended 30 June 2025

8 £2025F6H30H L /<18 A
Segments D EB Property
management
Property and other Hotel
development services operation Total
MEEER BERE
L/ ESEE H 1t AR #5 E4 et
RMB’000 RMB’000 RMB’000 RMB’000

ABEFT  AREFT AREFT ARETFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RSB (RSB (RSB (RSB

Types of goods or services EmoifRiEEE

Sale of properties HEYE 6,159,498 - - 6,159,498
Hotel operating income AE LS WA - - 99,181 99,181
Property management and MBI K E MR

other services - 235,156 - 235,156
Total 4t 6,159,498 235,156 99,181 6,493,835

Timing of revenue recognition U A YT s A5 RS

At a point in time RE—EFEE 6,159,498 - 99,181 6,258,679
Over time BE B S - 235,156 - 235,156
Total wmst 6,159,498 235,156 99,181 6,493,835
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Notes to Interim Condensed Consolidated Financial Information (Continued)

RHRRS PR S HM B E I M ()

For the six months ended 30 June 2025

HE2025%6830H LE/~NE B

4. REVENUE, OTHER INCOME AND GAINS 4. WA~ Hth A R Uz (48)
(CONTINUED)
Disaggregated revenue information for revenue from BEREHNWAZDITRBRAE
contracts with customers (Continued) Kl (&)

For the six months ended 30 June 2024

B £202456H30H LL75 B A
Segments D EB Property
management
Property and other Hotel
development services operation Total
MEEERK BIERE
LE Sk H AR Ed Wt
RMB’000 RMB’000 RMB’000 RMB’000
ANEETFT ANEETFT ANEETFT ANEETFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(RIEE) (RIEE) (RIEE) (RIEE)

Types of goods or services EmoifRiEEE

Sale of properties EME 8,920,811 - - 8,920,811
Hotel operating income B S A - - 112,651 112,651
Property management and MBI K E MR

other services = 200,835 = 200,835
Total wast 8,920,811 200,835 112,651 9,234,297

Timing of revenue recognition Ut A 9T BB RS

At a point in time RE—FEEH 8,920,811 = 112,651 9,033,462
Over time i | = 200,835 = 200,835
Total 45t 8,920,811 200,835 112,651 9,234,297
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Notes to Interim Condensed Consolidated Financial Information (Continued)
FHEAG B S I B E R M sE (8

For the six months ended 30 June 2025

#E2025468308 LE/N A

4. REVENUE, OTHER INCOME AND GAINS 4. A~ Hg A Rz (48)

(CONTINUED)

For the six months ended 30 June

#HZE6H30H LA EAR
2025 2024
20255 2024%
RMB’000 RMB 000
ARBHEFT ANEIEFT
(Unaudited) (Unaudited)
(REEER) (R ERZ)
Other income Hanl A
Subsidy income® AL A@ 579 2,429
Interest income FEUWA 4,349 12,295
Others HAth 4,851 2,006
Sub-total /Bt 9,779 16,730
Gains &
Foreign exchange gain BE %2 Wt 2 6 5,329
Gain on remeasurement of investments B ERHEABKREN
in an associate® Y zm®) 153,398 =
Compensation of lease termination HERILEAEE - 2,876
Gain on disposal of subsidiaries HEMRB ARG - 2,863
Gain on disposal of items of property and HERERZEBENKE
equipment - 611
Gain on disposal of right-of-use assets HEFRREEKTD - 5,918
Gain on disposal of items of financial assets ~ HEZARNBEF=HEHEH)
at fair value through profit or loss SFABENEREENRE 1,212 =
Change in fair value of financial assets at fair %A A EETE EHE&H T AR
value through profit or loss HHNEMEEN R AEEES 2,986 5,782
Sub-total /Nt 157,602 23,379
Total “ast 167,381 40,109

REEBMARAF

TR AFRRE
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HFHARGER & TS B R MY EE (48)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

4,

REVENUE, OTHER INCOME AND GAINS
(CONTINUED)

(@)

There are no unfulfiled conditions or contingencies relating to these
grants.

On 7 January 2019, the Company’s subsidiary China New City
Group Limited allotted and issued 178,280,000 shares to settle the
consideration for the acquisition of 22.65% equity interests in Zhejiang
Xinnongdu Holdings Group Limited (“XND”) by Zhejiang Zhongan
Shenglong Commercial Co., Ltd. (the “Purchaser”), an indirect non-
wholly owned subsidiary of the Company, from Hangzhou Oriental
Culture Tourism Group Co., Ltd. (“the Seller”) under the equity transfer
agreement dated 20 July 2018 (the “Transaction”). The Seller had filed a
lawsuit against China New City Group Limited to cancel the Transaction.
By mediation through the High People’s Court of Zhejiang Province,
China New City Group Limited, the Purchaser and the Seller entered into
a settlement deed, which became effective on 27 May 2024, to resolve
and settle finally and absolutely all disputes of the parties with respect to
the Transaction. Pursuant to the settlement deed, among other things,
the Purchaser was required to pay RMB210,000,000 to the Seller by
30 June 2025. As at 30 June 2025, a sum of RMB210,000,000 was
fully paid by the Purchaser to the Seller and the Purchaser acquired
22.65% equity interests in XND. After the settlement of the Transaction,
together with a 19.85% equity interests of XND, which was acquired by
the Purchaser with cash consideration in 2017, the Purchaser currently
holds a total of 42.50% equity interests and had a significant influence
on XND. The excess of the Purchaser’s share of the fair value of the
identifiable net assets of XND over the cost of the investment, amounting
to approximately RMB153,398,000 as at the date of Transaction
completion, was recorded as other gain in the Group’s condensed
consolidated statement of profit and loss for the 6 months ended 30
June 2025.
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Notes to Interim Condensed Consolidated Financial Information (Continued)

5. PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging/(crediting):

PHARS PR & H MBS E R s (8)

For the six months ended 30 June 2025
B E2025%6H30H L/~ EA

5. FRIERIFE
REBRBBABEINR Gt A) T

F& I8
For the six months ended 30 June
#HZE6H30H L/ EAR
2025 2024
20255 20244
Notes RMB’000 RMB’000
i3 ARHEFT ANEEFT
(Unaudited) (Unaudited)
(RESER) (R ERZ)
Cost of properties sold BEHEMEMAK 12 5,446,044 6,979,265
Depreciation of property and equipment =& & &I E 61,981 65,709
Depreciation of right-of-use assets ERESETE 4,283 11,028
Lease payments not included in the TEESEHEaEN
measurement of lease liabilities HEL 10,183 14,640
Staff costs including directors’ and chief & TRz (BEEE K EET
executive's remuneration: BAEM=) :
— Salaries and other staff costs —TERHEME T A 148,015 158,570
— Pension scheme contributions* — BT 5 E R 26,792 28,278
Direct operating expenses (including HEKEMS (BIFHIAS
repairs and maintenance arising on NI EMEEENEER
rental-earning investment properties) 3= 3,115 2,717
Gain on remeasurement of investments EFT st 2R EHE A TR BRI
in an associate %ﬁ (153,398) -
Foreign exchange differences, net RER @{E (6) (5,329)
Fair value (gain)/loss, net: ﬁfﬁfﬁ Yezk) /548 0 7358
Changes in fair value of KEMENAREEES) 9
investment properties 23,100 535,900
Change in fair value of financial assets %A AEEsT = B HE#h st
at fair value through profit or loss ABEmHNEMEEANE
BEEH) (2,986) (5,782)
Loss/(gain) on disposal of items of HEEREKRBEEENGE
property and equipment Jire) 64 611)
Write down to net realisable value of FEHE SRR EMRE
completed properties held for sale P30 E 138,465 125,495
Compensation of lease termination TAE A = (2,876)
Loss/(gain) on disposal of subsidiaries  HEMBASREE, (X&) 3,537 (2,863)
Loss on disposal of joint ventures HESE XSS 4,172 =
Loss/(gain) on disposal of right-of-use  HEFARESEEE, (K
assets 216 (5,918)
Gain on disposal of items of financial ~ HEZARNEET=HEHES)
assets at fair value through profit or AT BB EEEN
loss Wz (1,212) -
Impairment provision for property and =R & R BB B
equipment** 24,186 =
Impairment provision for right-of-use FREEENBERE
assets™ 337 _
Write down to net realisable value of HEE Y EMORE P 2103 E
properties under development 5,799 -
Impairment of an investment in a joint R EECENRERE™
venture™ - 5,626
Impairment of financial assets:* TMEERE
Impairment of trade receivables R E 5 BR AR E 10,504 3,863
Impairment of financial assets included &t A JE{JFRIE ~ ELAthFEULER
in prepayments, other receivables BEREMEENCHEE
and other assets A 63,367 33,658
* There are no forfeited contributions that may be used by the Group as * BE BRI B A EE

the employer to reduce the existing level of contributions.

* Included in “Other expenses” in the condensed consolidated statement

of profit or loss.

AEE AR BRI HRKF

b FABBEEHERRZ THME
Zle
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HFHARGER & TS B R MY EE (48)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

INCOME TAX EXPENSE

The Group’s subsidiaries incorporated in Hong Kong, Japan and
Canada are not liable for income tax as they did not have any
assessable profits currently arising in Hong Kong, Japan and Canada
during the period (six months ended 30 June 2024: Nil).

The provision for the PRC income tax has been provided at the
applicable income tax rate of 25% (six months ended 30 June 2024:
25%) on the assessable profits of the Group’s subsidiaries in Mainland
China.

The PRC land appreciation tax (‘LAT”) is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds from sale of properties less deductible expenditures
including land costs, borrowing costs and other property development
expenditures. The Group has estimated, made and included in
taxation a provision for LAT according to the requirements set forth
in the relevant PRC tax laws and regulations. Prior to the actual cash
settlement of the LAT liabilities, the LAT liabilities are subject to the final
review/approval by the tax authorities.

PRSI R %

HRAEERES  HARMEAE
ML B RABBEARES  HA
e N K G 5 72 A AR AT 3R B FE SR AR 7
B RSN (B E202456
BB0RLE@ER [ ) o

B TS R B kA S B 7E P B A i
BB AN ERRAIE25% (BE
20245 6H30H IE/XEA [ 25%) B9E
SRR B

hEIRY g (ERR (TLMEETR ) 2
R IE(E RN 85 E Y PRI RURRI
R (Bt pl A s EE A K
HY R E R ) N T80%ZE60%
REEREXGW -AEEERETE
BB ARER G FHKRE
MIARET A LB ERER - E LR
TEREE L MIEERAEG A =
MIZEREBEAHRNBERRRES
/K%

For the six months ended 30 June

#HZE6H30H LA EAR
2025 2024
20255 2024%
RMB’000 RMB’000
ARETT ANEEFT
(Unaudited) (Unaudited)
(REEER) (R ERZ)

Current tax: BNHEATRIE ©

PRC income tax for the period R TR 184,460 435,602
PRC land appreciation tax for the period HA PO AR B £ IS (E R 8,521 495,433
Deferred tax IEIEFRIE 21,691 (196,070)
Total tax charge for the period HAFRIESZ H 4B %E 214,672 734,965

Zhong An Group Limited 2025 Interim Report



Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

EARNINGS PER SHARE ATTRIBUTABLE TO 8
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of basic earnings per share amount is based on
the profit for the period attributable to ordinary equity holders of
the parent of RMB64,557,000 (six months ended 30 June 2024:
RMB62,509,000) and the weighted average number of ordinary shares
of 5,635,809,800 (six months ended 30 June 2024: 5,635,809,800)
outstanding during the period, as adjusted to reflect the rights issued

during the period.

The calculations of basic earnings per share are based on:

For the six months ended 30 June 2025
B E2025%6830H LE/NE B

AR EBRFEARLE
gkl

SEREABICHEERESADE
BERFEAEBGHRAMNBARR
64,557,0007T (B £20245%6830H
EARER @ AR #62,509,0007T) ML
RERETENSBRMEFEH
5,635,809,8008% (& Z202446530H
LIE7NMER : 5,635,809,80008) 51& > B
TR RN B BT i#ER

StEESREAEN AR !

For the six months ended 30 June

#HZE6H30HLL/AEAR
2025 2024
20255 2024%
RMB’000 RMB’000
ARBHEFT NEEFT
(Unaudited) (Unaudited)
(REEEZ) (R ERZ)
Earnings &BF)
Profit attributable to ordinary equity holders of &/A B & @EARIFE AELF)H
the parent 64,557 62,509
Number of shares
4=
2025 2024
20255 20244
Shares B&1n
Weighted average number of ordinary AR E BT @R NINEF 9
5,635,809,800 5,635,809,800

shares in issue during the period

No adjustment has been made to the basic profit per share amount
presented for the period ended 30 June 2025 and 2024 as the Group
had no potential dilutive ordinary shares in issue during the period
ended 30 June 2025 (six months ended 30 June 2024: Nil).

RN AEENEE2025F6830H Lt
T EETHEEETEER B
F2024F6H308 LE/XEAR ) >
A WL &L 220264 F220249F6530H
IR 2R ERERTEEEFL
HE o
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HFHARGER & TS B R MY EE (48)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

PROPERTY AND EQUIPMENT

During the six months ended 30 June 2025, the Group had an
addition of property and equipment with a cost of RMB31,943,000
which was acquired (six months ended 30 June 2024:
RMB25,636,000), and disposed of property and equipment with a net
carrying amount of RMB3,789,000 (six months ended 30 June 2024
RMB7,638,000).

As at 30 June 2025, certain of the Group’s property and equipment
with net carrying amount of approximately RMB1,849,924,000 (31
December 2024: RMB957,123,000) were pledged to secure interest-
bearing bank loans granted to the Group as disclosed in note 16.

During the six months ended 30 June 2025, an impairment loss
of RMB24,186,000 (six months ended 30 June 2024: Nil) was
recognised for property and equipment.

FERKsE

H E2025E6H30H LEANER » &E
[ 58 S UK B B A 2 AR 531,943,000
THEERZE BE2024F6H30H
7B A - AR #825,636,0007T) K H
ERmEFEA ARS,789,0007H94)
E R (B E2024%6830H LE/NE
A AR%7,638,0007T) °

1202565300 » AEBETYERK
REREFENIAR,849,924,000
7t (2024F12831H0 | AR
957,123,0007T) > g0 F ZE16FT 1% 28 -
EfFARTAER BIRTERNIL
o

H E2025E6H30H LEAER » &E
EmMMERRERIDBEBEARE
24,186,0007T (B £202456530H Lk
NER &) o

INVESTMENT PROPERTIES KREMZE
Completed Investment
investment properties
properties held for sale Total
=510 REIHE
BREME BREME et

RMB’000 RMB’000 RMB’000
AREFT AREFT AREFT
(Unaudited)  (Unaudited)  (Unaudited)

(RSB (RISEZ) (RISEZ)

At 1 January 2024 (audited) R2024F1 810 (&) 4,840,200 18,600 4,858,800
Transfers from completed properties ¥ BFEHEN D EMYE

held for sale 341,512 - 341,512
Transfers to investment properties BIREFRHEREYE

held for sale (8,200) 8,200 -
Changes in fair value of investment REMERNNEEES

properties (388,312) - (388,312)
At 31 December 2024 and 2024128318 K

1 January 2025 (audited) 20251810 (K& 1%) 4,785,200 26,800 4,812,000
Disposal HE - (19,900) (19,900)
Changes in fair value of investment REMERNEEES

properties (23,100) - (23,100)
At 30 June 2025 (unaudited) 12025868308 (REER) 4,762,100 6,900 4,769,000
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10.

Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

INVESTMENT PROPERTIES (CONTINUED)

The Group’s investment properties as at 30 June 2025 were revalued
with the assistance of an independent professionally qualified valuer,
Royson Valuation Advisory Limited, at fair value. The fair value
represents the amount at which the assets could be exchanged
between a knowledgeable and willing buyer and a seller in an arm’s
length transaction at the date of valuation, in accordance with the
International Valuation Standards. The valuation is arrived at with the
adoption of an income approach by taking into account the rental
income derived from the existing leases with due allowance for the
reversionary income potential of the leases, which are then capitalised
into the value at appropriate rates.

As at 30 June 2025 certain of the Group’s investment properties
with a carrying amount of RMB3,405,621,000 (31 December 2024
RMB3,458,315,000) were pledged to secure interest-bearing bank
loans granted to the Group as disclosed in note 16.

PROPERTIES UNDER DEVELOPMENT

For the six months ended 30 June 2025
B E2025%6H30H L/~ EA

REME (8)

AEBKBEYER20256E6H530HH
B BESERGENERTEES
BREABDRAABEEH AREE
IEEENRAEEBERRBERNE
ERPREEEEEEELSATRS
RI|MEEN SR - HETIRAUAE
ESTARBHROEENES KA I
MZERAONBETERIRAGTIEHE
EREF HEREENXFEERR
BARMER ©

R2025%6830H IRIEME16
FIiE AEBRAEASARK
3,405,621,0007T (20245128314 :
AR #3,458,315,0007T) K& T8/ E
MECIFAAEBESH BRTER
BYIE R o

10. BsEhYE

30 June 31 December
2025 2024
2025568308 2024F12831H
RMB’000 RMB’000
ARBHEFT NEEFT
(Unaudited) (Audited)
(REEEZ) (REZ)
Carrying amount at beginning of 9, FHREE
period/year 7,887,779 20,977,365
Additions b 168,259 4,093,410
Transfer to completed properties BB ERFIHE B TEm =
held for sale (5,327,262) (17,327,972)
Impairment losses transferred to BB ERFIHEYENRERE
properties held for sale - 144,976
Impairment losses recognised ERRERE (5,799) =
Carrying amount at end of period/year HBZK,FEREREE 2,722,977 7,887,779
Current assets MENEE 1,337,835 6,510,845
Non-current assets EREBEE 1,385,142 1,376,934
Total “aEt 2,722,977 7,887,779
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FPHERRGBR & A IS B R EE (48)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

10. PROPERTIES UNDER DEVELOPMENT 10. &Y% (@)
(CONTINUED)
Except for one property located in Canada and one property located FR—RARMERNR—EMRBAN
in Japan, the Group’s properties under development are all located in MEN > REBRAZERYEEURF
Mainland China. B Py 3t
As at 30 June 2025, certain of the Group’s properties under 20256 830H IRIEME16
development with a carrying amount of RMB761,220,000 (31 FMiRE AEBEREEAARE
December 2024: RMB3,062,702,000) were pledged to secure 761,220,0007t (20245128310 : A
interest-bearing bank and other loans granted to the Group as FE #53,062,702,0007T) B#& TR &
disclosed in note 16. MEBIFAEAERERS ERTER

REMERBIEITR

11. EQUITY INVESTMENTS DESIGNATED AT FAIR 1. BFEARAREBENERH
VALUE THROUGH OTHER COMPREHENSIVE St AHMEEUERIE
INCOME WA

30 June 31 December

2025 2024
2025568308 2024F12831H
RMB’000 RMB’000
ARETT ANEETFT
(Unaudited) (Audited)
(REEIZ) (& 1Z)
Equity investments designated at fair value 15 E AR AR EEEEHE ST
through other comprehensive income FAHMEEWRENERIRE
Unlisted equity investments, at fair value FLETRERE BAREE
Zhejiang Xinnongdu Holdings Group Limited — A IF & IZRERER AT - 340,354
Emotibot Technologies Limited TTESERNEERAE 57,744 57,744
Suzhou Heyang Intelligent Manufacturing BRINFBZE SERIEIR1AD
Co., Ltd. BRAHE 35,000 35,000
Chinese International School A PREAR 7,069 7177
Total 4Ect 99,813 440,275
The above equity investments were irrevocably designated at fair value R EREEIEEAEA
through other comprehensive income as the Group considers these ANEEFEBEEEZFH T AHMESEIK
investments to be strategic in nature. mNEREE RRATEERAZ
EREBHISIEE -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

12. COMPLETED PROPERTIES HELD FOR SALE

HARG PR S HM B E M (48)

For the six months ended 30 June 2025
B E2025%6830H LE/NE B

12. FEHEBENME

30 June 31 December

2025 2024
2025568308 2024F12831H
RMB’000 RMB’000
ARETT ANEEFT
(Unaudited) (Audited)
(REEER) (BB 1Z)
Carrying amount at 1 January 1A1BZREE 13,284,073 7,551,181
Transfer from properties under EEEREERYE
development 5,327,262 17,327,972
Cost of properties sold BEHEMERA (5,446,044) (10,970,939)
Transfer to Investment properties HIBEKEYE - (341,512
Impairment losses from properties FEE R ENRERIE
under development - (144,976)
Write down to net realisable value of — IF1FIHE EZ MM EMBZE 2R FE
completed properties held for sale (138,465) (137,653)
Carrying amount at period/year end  HB>K, FEREREE 13,026,826 13,284,073
As at 30 June 2025, certain of the Group’s completed properties held 202568 30H  IRIEME16
for sale with a carrying amount of RMB6,852,707,000 (31 December FMiRE AEBEREEAARE
2024: RMB6,385,415,000) were pledged to secure interest-bearing 6,852,707,0007T (20245128311 :
bank and other borrowings granted to the Group as disclosed in note AR #6,385,415,0007T) & FIF/E

16.

HECEAYMEEFARTAERG
BIRITREMERBIIESR
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FPHERRGBR & A IS B R EE (48)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

13. TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of the

13.

FEUR B 5 AR TR

FEWEZRRNREHARIZEZH

reporting period, based on the invoice date, is as follows: STERERE DT -

30 June 31 December

2025 2024

2025568308 2024F12831H

RMB’000 RMB’000

ARETT ANEEFT

(Unaudited) (Audited)

(REEBIZ) (BB 1Z)

Within six months NEBA 305,489 566,066
Over six months but within one year BiE~EAE—FR 15,857 19,820
Over one year but within two years BiE—FERERN 21,386 15,343
Over two years but within three years BEMEE=FRN 62 62
Over three years HBE = 1,120 1,120
343,914 602,411
Impairment HE (31,259) (20,755)
Net carrying amount REEE 312,655 581,656
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

For the six months ended 30 June 2025

H E202556H30H LE/NER
14. CASH AND CASH EQUIVALENTS AND 14. HERIREEBYWRZRY
RESTRICTED CASH RHE
30 June 31 December
2025 2024
20255F6H30H 20245F12831H
RMB’000 RMB 000
ARBHEFT NEEFT
(Unaudited) (Audited)
(REEEZ) (REZ)
Cash and bank balances RE R IRITHEER 1,095,818 2,779,691
Time deposits TREFER 41,332 7,450
Subtotal /Bt 1,137,150 2,787,141
Less: Restricted cash A ZREIRE 245,946 963,801
Cash and cash equivalents BENREEEY 891,204 1,823,340
Current assets MENEE 204,614 956,351
Non-current assets EREEE 41,332 7,450
Restricted cash ZIREIIR: 245,946 963,801
Cash at banks earns interest at floating rates based on daily bank RITEMRERIBITHEREXRUED
deposit rates. Short term time deposits are made for varying periods of FEFE -BHEHRERE—KE=
between one day and three months depending on the immediate cash BATENHR GRAEBBNEIR
requirements of the Group, and earn interest at the respective short SERME) » REAENEHERE
term time deposit rates. The bank balances and restricted cash are A B - RITHER AT REIRE
deposited with creditworthy banks with no recent history of default. HERROHTEZOESAEER
42 8RfT o
Pursuant to relevant regulations in the PRC, certain property RIBEFREAARER ZEBNETY
development companies of the Group are required to place certain (HBERBERETRESEFEHN
amounts of cash in the designated bank accounts for specified EERITRAERERSE  BIL - %
use, and therefore cash disbursement from these accounts is ZERPLZNIRESBZRGIRE
subjected to restrictions. As at 30 June 2025, the guarantee deposits 20256H30H  ZIERBENAAR
amounted to approximately RMB168,265,000 (31 December 2024: #168,265,0007T (20245128311 :
RMB925,838,000). AR #£925,838,0007T) ©

BREEBBRAS —THERRRS 55



56

Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARSER & A TS E R M EE (88)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

14,

15.

CASH AND CASH EQUIVALENTS AND
RESTRICTED CASH (CONTINUED)

As at 30 June 2025, the non-current time deposits amounted to
approximately RMB7,181,000 (31 December 2024: RMB7,191,000)
were pledged to banks as guarantees for mortgage facilities granted to
purchasers of the Group’s properties.

As at 30 June 2025, pursuant to relevant regulations in the local
government, the non-current time deposits amounted to approximately
RMB33,000,000 (81 December 2024: RMB30,772,000) were required
to place in designated bank accounts as guarantee deposits for the
construction of the related properties.

Besides, certain of the Group’s bank accounts of approximately
RMB37,500,000 (31 December 2024: nil) were pledged to banks for
the timely repayment of the loans as disclosed in note 16.

TRADE PAYABLES

An ageing analysis of the Group’s trade payables as at the end of the
reporting period, based on the payment due dates, is as follows:

14,

15.

RERREFEMRZRE
RE (8

522025568308 > IERBI EHITER
# N R 157,181,000t (202412531
B : AR%7,191,0007t) EEIEF IR
T 1IEARERYEERERZBE
EIELR o

[220255E6830H » 1R 1% 75 BATF A9
HEZER ERSEHEROARKE
33,000,0007T (2024128310 : AR
#%30,772,0007T) B AL IEE RITER
o EAEMERZNEREE

tESh > ANEFE16RT IR E » A E B IRTHE
AN R 1£37,500,0007T (2024412
B318 : |\) BRI IRIT UL

Akh 30D S &)
BEER-

FEAT B 5 BRR

RERENE SRR S HRZN
REB RS ERRE DITUT ¢

30 June 31 December

2025 2024

2025568308 2024F12831H

RMB’000 RMB’000

ARBHEFT ANEIEFT

(Unaudited) (Audited)

(REER) (REZ)

Within six months NEB W 1,797,226 3,687,315
Over six months but within one year BENERE—FER 1,453,980 1,182,655
Over one year but within two years BE—FEmEN 185,716 16,394
Over two years but within three years HBEmEE=FN 20,069 20,002
3,456,991 4,906,366

The above balances are unsecured and interest-free and are normally
settled based on the progress of construction. Certain suppliers have
alleged claims against the Group relating to construction and services
contracts, which have been adequately accrued and included in the
above construction payables.
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LREFOAERF RS O LER
REBEETEEETERE ST HER
ERAERNEERRFTENREE
BRE ARRECRDFIRKEA
LRSI



Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARSER & A B E R EE (1)
For the six months ended 30 June 2025
B E2025%6830H LE/NE B

16. INTEREST-BEARING BANK AND OTHER

16. st ERITRHEMMER

BORROWINGS
30 June 31 December
2025 2024
202556 H30H 2024F12831H
RMB’000 RMB 000
ABBFT ANEHETF T
(Unaudited) (Audited)
(REEEZ) (#R 2 1%)
Current: TRE
Bank loans — secured RITER—BIKHE 655,860 2,098,730
Other loans — secured HthEx—HigHE 81,299 308,032
Total — current HEEr—IRE 737,159 2,406,762
Non-current: JERE ©
Bank loans — secured RITER—BIKHE 5,301,475 3,775,390
Other loans — secured HthEm B 682,728 360,650
Total — non-current Mt —IERE 5,984,203 4,136,040
Total Hst 6,721,362 6,542,802
30 June 31 December
2025 2024
202556 H30H 2024512831H
RMB’000 RMB’000
ARBFiT NEETFT
(Unaudited) (Audited)
(REEEIZ) (5B 1%)
Repayable: AR TYHAEESE :
Within one year or on demand —FRYEERE 737,159 2,406,762
Over one year but within two years BRE—FEmER 1,794,663 1,517,610
Over two years but within five years BEMFEERER 1,180,540 1,364,250
Over five years BiEhF 3,009,000 1,254,180
6,721,362 6,542,802
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARSER & A TS E R M EE (88)
For the six months ended 30 June 2025
HE2025%6830H LE/~NE B

16. INTEREST-BEARING BANK AND OTHER
BORROWINGS (CONTINUED)

As at 30 June 2025, certain bank and other borrowings amounting
to RMB1,627,337,000 (31 December 2024: RMB795,540,000) bore
interest at fixed rates.

The Group’s bank and other borrowings bore effective interest rates
were as follows:

16.

st EIRITREMIER (1)

122025568 30H » & T IR1T R E MG
AR #1,627,337,0007T (2024412
HA318 : AR #795,540,0007T) & &
EMZEGTE o

REBPRTREMERIZUTER
LR IS

30 June 31 December
2025 2024
2025668308 2024F12H31H

Effective interest rates B RFE

5.01% 4.34%

The carrying amounts of all the Group’s borrowings during the period/
year were denominated in currencies as follows:

ALBIRIAR,/ NS SRR E
EHEMT

30 June 31 December

2025 2024

202556 H30H 2024512831H

RMB’000 RMB’000

ARETT ABFT

(Unaudited) (Audited)

(RIEEZ) (B 1Z)

RMB loans and borrowings ARBEERRER 6,721,362 6,542,802
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16.

Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

INTEREST-BEARING BANK AND OTHER
BORROWINGS (CONTINUED)

The Group’s bank and other borrowings were secured by the pledges
of the following assets at the end of each of the period/year as follows:

For the six months ended 30 June 2025
B E2025%6830H LE/NE B

16. s5tRRITREMMER (B

REHWE/ FEXR FEENRTR
HERBBE MU T EEFRR

30 June 31 December

2025 2024
2025568308 2024F12831H
Notes RMB’000 RMB’000
i3 ARETT ANEETFT
(Unaudited) (Audited)
(REBIZ) (BB 1Z)

Carrying value of the Group’s assets: ZANEEEEZ REE !
Investment properties KEME 9 3,405,621 3,458,315
Properties under development EEEdeeky/ES 10 761,220 3,062,702
Property and equipment EENEE 8 1,849,924 957,123
Completed properties held for sale FIEIHE &M% 12 6,852,707 6,385,415
Restricted cash ZREIRE 14 37,500 =
Investment in an associate REEARNKRE 318,475 =
13,225,447 18,863,555

At 30 June 2025, nil of the Group’s borrowings (31 December 2024:
RMB489,000,000) were guaranteed by Mr. Shi Zhongan.

R2025F 68300 » A& E I E
B (2024128318 : AR
489,000,0007T) A AR %2 S AEHE(R o
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FPHERRGBR & A IS B R EE (48)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

17. SHARE CAPITAL 17. IR7
Shares f1n
30 June 31 December
2025 2024
2025%6H30H 2024F12831H
RMB’000 RMB’000
ARHETFT ANB¥FT
(Unaudited) (Audited)
(REEEZ) (&)
Authorised: JEE

10,000,000,000 (31 December 2024:
10,000,000,000) ordinary shares of

10,000,000,0008% (20244

128318 : 10,000,000,00082)  HK$1,000,000

HK$1,000,000

HK$0.10 each SR EEO0. 108 Ty 38 G 1,000,0003% T 1,000,000 75
Issued and fully paid: BEITREE
5,635,809,800 (31 December 2024: 5,635,809,8008% (20244
5,635,809,800) ordinary shares of 128318 : 5,635,809,8008%) RMB498,653 RMB498,653
HK$0.10 each SREECI0BTNEER AK498,6537T ARM498,6537T
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

For the six months ended 30 June 2025

18. RELATED PARTY TRANSACTIONS

The Group had the following material transactions with related parties
during the period/year:

(@)

Compensation of key management personnel of the Group

B E2025%F6H30H LE7E A

18. RAMA R 5

REBMNE FNERRBSET T T

FERRS !
@ FEEZZEEASRIF

For the six months ended 30 June

#ZE6H30H L/ ER
2025 2024
20255 20244
RMB’000 RMB 000
ARHEFT ANRETT
(Unaudited) (Unaudited)
(REER) CREEEZ)
Total compensation Frim ARz 3,729 4,969

The balances due from/to related parties at 30 June 2025 and
31 December 2024 were loans to joint ventures/associates and
advances from joint ventures/associates, which were unsecured
and interest-free and repayable on demand.

As disclosed in note 16, nil of the Group’s borrowings (31
December 2024: RMB489,000,000) were guaranteed by Mr. Shi
Zhongan as at 30 June 2025 at nil consideration.

11202596 H30H 5220245124
318 > HAhFEU, A& R Hs 75 45
FREeELE MEQARIR
HERKRSEDLE BMEAQT
B HARER REEAR

EREE -

WIHIsE16PT IR EE > 12202556 8
30H » REE T AR (20245
128318 : AR #489,000,000
70) AR R E LB R ER
fRe
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARSER & A TS E R M EE (88)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

19.

20.

COMMITMENTS 19. &I
The Group had the following commitments for property development RBEHR AEEMEMERES
expenditure at the end of the reporting period: HEVEET ¢
30 June 31 December
2025 2024
2025568308 2024F12831H
RMB’000 RMB’000
ARETT ANEETFT
(Unaudited) (Audited)
(REEIZ) (B =Z)
Contracted, but not provided for: BEFIAEREE
Properties under development R 1,363,665 1,477,939
CONTINGENT LIABILITIES 20. XHERE

Mortgage facilities granted by banks

The Group provided guarantees in respect of the mortgage facilities
granted by certain banks to the purchasers of the Group’s properties.
Pursuant to the terms of the guarantee arrangements, in case of
default on mortgage payments by the purchasers, the Group is
responsible for repaying the outstanding mortgage loans together with
any accrued interest and penalty owed by the defaulted purchasers
to the banks. The Group is then entitled to take over the legal titles of
the related properties. The Group’s guarantee periods commence from
the dates of grant of the relevant mortgage loans and end after the
execution of individual purchasers’ collateral agreements.

The Group did not incur any material losses during the reporting period
in respect of the guarantees provided for mortgage facilities granted
to purchasers of the Group’s properties. The directors consider that
in case of default on payments, the net realisable value of the related
properties can cover the repayment of the outstanding mortgage
loans together with any accrued interest and penalty, and therefore no
provision has been made in connection with the guarantees.

Zhong An Group Limited 2025 Interim Report
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

For the six months ended 30 June 2025

# 22025468308 LB B
20. CONTINGENT LIABILITIES (CONTINUED) 20. E&EE @)
Mortgage facilities granted by banks (Continued) IRITIRMHEZRIBER (@)

30 June 31 December

2025 2024
2025568308 2024F12831H
RMB’000 RMB’000
ARETT ANEEFT
(Unaudited) (Audited)
(REBIZ) (REZ)
Guarantees given to banks for: U TIEBB TIRITRIER :
Mortgage facilities granted to NEEYEBRERZBER
purchasers of the Group’s properties 4,323,419 5,736,610
21. FAIR VALUE AND FAIR VALUE HIERARCHY OF 21. EMIENAREBERAR
FINANCIAL INSTRUMENTS BERE
The carrying amounts and fair values of the Group’s financial FEEEHRTENKEERANEE
instruments, other than those with carrying amounts that reasonably WH EREERAABESEES
approximate to fair values, are as follows: BBRIM -
Carrying amounts Fair values
IREE AREE
30 June 31 December 30 June 31 December
2025 2024 2025 2024
20255 20244 20255 20244
6H30H 12H31H 6H30H 12H31H

RMB’000 RMB000 RMB’000 RMB000
ARBEFT AEEFT AREFT ANEETT
(Unaudited) (Audited)  (Unaudited) (Audited)

(REEEZ) (K& (REEER) (& Z)

Financial liabilities ERHaE
Interest-bearing bank and 5T EIRIT B A A ERR
other borrowings 1,627,337 795,540 1,644,671 815,703

BREEBBRAS —THERRRS
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HFHARGER & TS B R MY EE (48)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

21.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

Management has assessed that the fair values of cash and cash
equivalents, the current portion of restricted cash, trade receivables,
loans to joint ventures, loans to associates, trade payables, financial
assets included in prepayments, other receivables and other assets,
advances from joint ventures, advances from associates and financial
liabilities included in trade payables, other payables and accruals
approximate to their carrying amounts largely due to the short term
maturities of these instruments.

The fair values of the non-current portions of restricted cash, financial
assets included in long term prepayments, deposits and financial
assets at fair value through profit or loss have been calculated by
discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and remaining
maturities.

The fair values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate
the fair values:

The fair values of the interest-bearing bank and other borrowings have
been calculated by discounting the expected future cash flow using
rates currently available for instruments with similar terms, credit risk
and remaining maturities.
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21.

Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARS PR & H MBS E R s (8)

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

The fair values of listed equity investments are based on quoted
market prices. The fair values of unlisted equity investments
designated at fair value through other comprehensive income, have
been estimated using a market-based valuation technique based on
assumptions that are not supported by observable market prices or
rates. The valuation requires the directors to determine comparable
public companies (peers) based on industry, size, leverage and
strategy, and to calculate an appropriate price multiple, such as
price to book ratio (“P/B”) multiple and price to earnings (“P/E”)
multiple, for each comparable company identified. The multiple
is calculated by dividing the enterprise value of the comparable
company by an earnings measure. The trading multiple is then
discounted for considerations such as illiquidity and size differences
between the comparable companies based on company-specific
facts and circumstances. The discounted multiple is applied to the
corresponding earnings measure of the unlisted equity investments
to measure the fair value. The directors believe that the estimated
fair values resulting from the valuation technique, which have been
recorded in the consolidated statement of financial position, and the
related changes in fair values, which have been recorded in other
comprehensive income, are reasonable, and that they were the most
appropriate values at the end of the reporting period.

For the fair value of the unlisted equity investments at fair value
through other comprehensive income, management has estimated the
potential effect of using reasonably possible alternatives as inputs to
the valuation model.

21.

For the six months ended 30 June 2025
B E2025%6H30H L/~ EA

THMIANAREERAR
BEEZRE (&)

ISR ENRABETER IR
TEFE - EERBANBEFER
Hemst \Eth2EIREIIF L
ERENAANEERBERTHG
BRELE  ZEEDEZER A H
ENHHERIFNEZFERR 4
BEEREFREBETE - RE BEX
MEEREERLL EHAR (FA%) i
AEB—ERENALLAB S EMAE
REER (AR (T ARE)) B8R ™
BX ((MEX) B2 -E8HtES
R A EE R B EEERR UG
StE ABRBRBRABDRENFTENE
o ERBIALE AT ZEHRZREE
MREERFRZR  HXZHEHET
TR -BINRERERNIFLHED
RENHERWGE UFEERAR
BE-BEFRA TaHUBTRRR
RPTHOGEETZEENGF AR
BENREHMEE W E FECEIE
BMANBEEHZSEN LEEM
EREHARESENEE.

HRNBRARBESEEEEH AR
thEERENIFEHEZRENAR
BE EEECRGERTHNERS
EERGEEREGARBEEER
%o
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARSER & A TS E R M EE (88)
For the six months ended 30 June 2025
#H E2025%6H30H IE/NE A

21. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

Set out below is a summary of significant unobservable inputs to the
valuation of financial instruments together with a quantitative sensitivity

analysis as at 30 June 2025 and 31 December 2024:

. ERIANAAREERAR
BEEZRE (&)

LUR 5722025568300 &%2024512
B3RS M T AEEENEARNATE

ZRABBERESHREDTEE

Valuation Significant Sensitivity of fair
technique unobservable inputs Range value to the input
fh{ER* EXFAEBRZHAYE HE HWARNR R EESRYE
RMB
AR
Unlisted equity Valuation Average P/B N/A N/A (31 December 2024: 5%)
investments multiples multiple of peers (81 December increase/decrease in multiple
FEHHREE HERHY FEEFHHREFZH  2024: 1.3) would result in increase/
TEA decrease in fair value
(2024128310 @ by RMB N/A
1.3) (31 December 2024:
RMB17,018,000)
EHIE I, BB
(2024512H31H .5%)
GERASEEEM
B ANRERERTT
(20242128318 -
AE#17,018,0007T)
Discount for lack N/A N/A (31 December 2024: 5%)

of marketability

RZ GBI T

The discount for lack of marketability represents the amounts of
premiums and discounts determined by the Group that market

participants would take into account when pricing the investments.
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(381 December
2024: 17%)
FiEFA

(20244128318 :

17%)

increase/decrease in
discount would result in
decrease/increase in fair value
by RMB N/A

(81 December 2024:
RMBS3,485,000)

Eiix 3V ¥ S|
(20245128318 .5%)
gERNNEBRD
EIMARSERERT
(20245128318 :
AR #3,485,0007T)

TAZ I RE T R s N E R ERY
THE2HERKRETEBRTE B @
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21.

Notes to Interim Condensed Consolidated Financial Information (Continued)

HARG PR S HM B E M (48)

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

All financial instruments for which fair value is recognised or disclosed
are categorised within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — Quoted market prices in an active market (that are
unadjusted) for identical assets or liabilities
Level 2 — Valuation techniques (for which the lowest level input that

21.

For the six months ended 30 June 2025
B E2025%6H30H L/~ EA

THMIANAREERAR
BEEZRE (&)

TR ARSI E A R EE
R ITAERARBERERD
BB ERHAREBESEREM
EHEERNRESHRBARIBME
T .

F—ih— HRABEEHERREED
ST IHIRE CRERE)
Bk — HERE WHEERXEE

is significant to the fair value measurement is directly or AHENAABESER
indirectly observable) BEARENRBEZFRBA
IR
Level 3 — Valuation techniques (for which the lowest level input that is B=Mh— EHEHE GMATERAR
significant to the fair value measurement is unobservable) BESTEEEATENR

Fair value hierarchy

All the above financial assets and liabilities had Level 2 inputs other
than the financial assets at fair value through profit or loss and equity
investment designated at fair value through other comprehensive
income which had Level 1 and Level 3 inputs respectively.

The following tables illustrate the fair value measurement hierarchy of
the Group’s financial instruments:

EERBAKE)
NABERE

FMELiEMEERERABSE R
WMABE ERANEBEFSEEHE
A ARG EREEABES R
ABEREERBRANBESFERR
SEFAHMEERDNERRER
156 = AR B A BURFRSN

TRITAEETRIANAAEE

SRR

Fair value measurement using

ARBEHEMAAE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
&S BAUBE BARAHRE
wE BAYE WAHE
(B—%) (B (B=#) st
RMB’000 RMB’000 RMB’000 RMB’000
AREFT  ARBTT AREFT  ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (RSB (RIEBEZ) (REEBZ)
Financial assets at fair value through %A A B{Est & B H&E)
profit or loss SPABTENEREE 23,600 - 63,173 86,773
Equity investments designated EEARANEBEFERR
at fair value through other 2z AEMEmUiEn
comprehensive income = - - 99,813 99,813
As at 30 June 2025 12202556 830H 23,600 - 162,986 186,586
RLEMERAE —TAEHHHRS 67



Notes to Interim Condensed Consolidated Financial Information (Continued)

RHRRS PR S HM B E I M ()

For the six months ended 30 June 2025

B E2025F6830H LE7NEA

21. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

Fair value hierarchy (Continued)

21. TMIANAREERAR

EEXRE (@
AREERE (@

Fair value measurement using

RABESEMARZE
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EEME EAUTERZR EATIEE
RE A\ BUiR WA BR
(B—#R) EZ®) E=H) Wt
RMB’000 RMB'000 RMB’000 RMB’000
ANEWEFT AEEFT ANEEFT AEETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REE) (RIEE) RE&EZ) RI&EZ)
Financial assets at fair value BAREBENEBEEEEH
through profit or loss SPABENEMEE 13,641 - 61,818 75,459
Equity investments designated ~ ISEAEAABETER
at fair value through other HEFH AEMEE WG
comprehensive income MEERE - - 440,275 440,275
As at 31 December 2024 1220245128311 13,641 - 502,093 515,734

REBEHE F—REE "R EIL
BARBEFEEEES=RILEH
AT E -

#HEE R HARS PR TS SR &

During the reporting period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers into or
out of Level 3.

22. APPROVAL OF THE INTERIM CONDENSED 22,
FINANCIAL STATEMENTS

FREARGBE R #5 3R R B 20258522
HESEETHUETIRES Mo

The interim condensed financial statements were approved and
authorised for issue by the board of directors on 22 August 2025.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES OF THE COMPANY

As at 30 June 2025, to the best knowledge of the Company, the interests
and short positions of the Directors and chief executives of the Company
in the Shares, underlying Shares and debentures of the Company or any
associated corporation (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO”)) as recorded in the register required to be kept
under Section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to
the Rules Governing the Listing of Securities (the “Listing Rules”), were as
follows:

(1) Long positions in Shares of the Company

Number of Shares held and nature of interest in the Company:

Other Information

HitnEr

B

EERIBETRABREAF:

1202568308  BEARE A » KAF
BEERFTETHRABRARE] RAEMAEE
“E (REBFRPERA (MEHSRPER
B1) EBXVERFRIE 2R &) 2 AR1D ~ HERARR (D
KEEEREALARBESRPERASE
MEBEEZELMER LKA MK
HES EHHEA (T EMRA) MERC3 L™
BITANERETESR G 2ZESFH) (MEZ
257pR))) BRITHE AR E BB 2
WmAORBWT :

(1) RERBRNDHGE

RAERABDFANRMDHUE kEDME
=

Approximate

Capacity and nature Number of percentage of Long/Short
Name of Director of interest Shares held interest position
(Note 2)
EENY B KkiEREE FriFRIDE R BN B DL WA
(Htzt2)
Mr. Shi Zhongan Interest of controlled 3,262,411,200 Shares 57.89% Long
(“Mr. Shi”) corporation (Note 1) 3,262,411,2008% f& 17 53]
MR LAt REGEE R (WaE1)
(ThESC &)
Notes: izt -

(1) These Shares are held by Whole Good Management Limited (“Whole
Good"), the entire issued share capital of which is solely and beneficially
owned by Mr. Shi. Mr. Shi is the sole director of Whole Good.

2) The calculation is based on the total number of 5,635,809,800 Shares in
issue of the Company as at 30 June 2025.

1) LLHERKRMHBEWhole Good
Management Limited (f'Whole
Good)) B E2EEETRAH
MALEBRBEmER MAER
Whole GoodiyME—EE = ©

@ ZBERLIBREBEAATR20255%6

HB0H #8#15,635,809,8008% B 817
BAp et EiFd o

BREEBBRAS —THERRRS
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Other Information (Continued)

Hit=# (&)

(2) Long positions in shares of the associated corporation

Number of ordinary shares (“CNC shares”) of HK$0.10 each held
and nature of interest in CNC, a non-wholly owned subsidiary of the
Company, whose issued shares are listed on the Stock Exchange:

(2) REECEEKRDEETE

RARBIF2EMN B A B R BRI S

(HE#HTRMINBAIPN L) FrFE
SREEC.10B TR EER (MBI
W) BB REETE !

Approximate

Capacity and nature Number and class percentage Long/Short
Name of Director of interest of securities held of interest position
BEEHSY k=TS Fr¥sg 8 B Kkiah| BEBABR DL KA
Mr. Shi Interest of controlled 31,308,594 CNC shares 1.56% Long
b corporation et 31,303,594/8% = B 37 15 5 A 1% 53]
SRR 0
Note: Kisz -

These shares are held by Whole Good, the entire issued share capital of which
is solely and beneficially owned by Mr. Shi. Mr. Shi is the sole director of Whole
Good.

Save as disclosed above, as at 30 June 2025, none of the Directors and
chief executives of the Company had or were deemed under the SFO to
have any interests or short positions in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of SFO) as recorded in the register required to be kept
under Section 352 of the SFO, or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Directors’ and Chief Executives’
interests in securities of the Company”, at no time during the Period under
Review were rights to acquire benefits by means of the acquisition of Shares
in or debentures of the Company or any other body corporate granted to
any Director or their respective spouses or children under 18 years of age,
or were any such rights exercised by them; or were the Company, its holding
companies, or any of its subsidiaries or fellow subsidiaries a party to any
arrangement to enable the Directors, their respective spouses or children
under 18 years of age to acquire such rights in any other body corporate.
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Other Information (Continued)

SUBSTANTIAL SHAREHOLDERS’ INTEREST IN THE
SECURITIES OF THE COMPANY

As at 30 June 2025, to the best knowledge of the Company, the following
parties (other than Directors or chief executives of the Company) were
recorded in the register required to be kept by the Company under Section
336 of the SFO, or as otherwise notified to the Company, as being directly or
indirectly interested or deemed to be interested in 5% or more of the issued
share capital of the Company:

Hth=# (48)

FERRNAQE)EFHE

Bk

BN BT > R2025%6 B30 BRES
RAABEBITHABN  ZABIREE
% R HAE 155 55336158 BT B 2 B s MFrst
o NEBTHEARE BENBEEEE
RERABEE LSRR EBITRAS%H U
@z AT

Approximate
percentage of
the Company’s

Number of issued share Long/Short
Name Capacity Shares held capital Position
(Note 2)
FATBEEIT
% 515 Frisiz i &8 RABLABT DL F%E
(#ta22)
Whole Good (Note 1) (ftz£1) Beneficial owner 3,262,411,200 57.89% Long
BaREAA 53]
Notes: Wizt -

(1) Whole Good is solely and beneficially owned by Mr Shi, its sole director. Mr Shi
is the Chairman of the Company and an executive Director. Mr Shi is deemed
or taken to be interested in the 3,262,411,200 shares held by Whole Good by
virtue of Part XV of the SFO.

) The calculation is based on the total number of 5,635,809,800 Shares in issue
of the Company as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, no person, other than a
Director or chief executive of the Company, had interests or short positions in
the Shares and underlying Shares as recorded in the register required to be
kept by the Company under Section 336 of the SFO.

(1)  Whole GoodHEM—ZELEER/ X
BERER MEEALRAEERRIT
EZ REZIHSERPERGFEXVE i
FLEWR AR EERWhole GoodiFA MY
3,262,411,2000& B 1D FHES 1 o

@ ZBE2LELIRER2025F6830H &AE]
48 %15,635,809,800/% B #1711 M 5T & 15
Hj °

B b FTREE SN 12025468308 »
BEIMAL EERAAATBTHASR
50 R RAEMBRH EARARBESR
SRS 15 ) 5006 1E A 7 BB S M 2 i 2
R%B o
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Other Information (Continued)

Hit=# (&)

SHARE OPTION SCHEME
Share option scheme of the Company

The Company has adopted a share option scheme on 6 June 2019 (the
“Scheme”) pursuant to an ordinary resolution passed by the Shareholders
at its annual general mesting held on 6 June 2019 (the “2019 AGM”). The
purpose of the Scheme is to enable the Group to grant share options to
eligible participants to recognize and reward their contributions and as
incentives for retaining them for their contribution or potential contribution
to the Group for the long-term growth and development of the Group. The
salient terms of the Scheme were disclosed in the 2024 annual report of the
Company pursuant to the requirements of Chapter 17 of the Listing Rules.

The total number of shares in respect of which share options may be
granted under the Scheme shall not exceed 581,039,080 Shares, which is
equivalent to 10% of the Shares in issue as at the date of the 2019 AGM.
No share option has been granted by the Company under the Scheme
since its adoption date and up to the date of this interim report. As at
1 January 2025, 30 June 2025 and the date of this interim report, the
number of options that remained available for grant under the Scheme was
581,039,080 options.

Share option scheme of the Company’s subsidiary

The Company’s subsidiary, CNC, adopted a share option scheme on 20
May 2015 (the “CNC Scheme”) for its eligible participants. The salient terms
of the CNC Scheme were disclosed in the 2024 annual report of CNC. The
CNC Scheme was valid and effective for a period of 10 years from 20 May
2015 and was expired on 19 May 2025, upon which no further option will be
granted. As at 1 January 2025 and 19 May 2025, being the date of expiry
of the CNC Scheme, there was no share option outstanding under the CNC
Scheme.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct regarding Director’s securities
transactions on terms no less exacting than the required standard set out in
the Model Code as set out in Appendix C3 to the Listing Rules. Following
specific enquiries by the Company, all Directors confirmed with the Company
that they had complied with the required standards set out in the Model
Code during the Period under review and the Company’s code of conduct
regarding Directors’ securities transactions.
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Other Information (Continued)

CORPORATE GOVERNANCE

Throughout the Period under review, the Company had applied the principles
and complied with the code provisions set out in the Corporate Governance
Code contained in Appendix C1 to the Listing Rules.

The Board will review the management structure of the Group from time
to time and adopt appropriate measures as may be desirable for future
development of the operating activities or business of the Group.

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The Company has set up an audit committee (the “Audit Committee”) and
adopted the terms of reference that complied with the requirements of the
Listing Rules. The chairman of the Audit Committee is Professor Pei Ker Wei.
The other members are Mr Zhang Huagiao and Mr Fung Che Wai Anthony.
The Audit Committee comprises all of the three independent non-executive
Directors. The condensed consolidated interim financial information for the
Period under Review, which is contained in this interim report, has not been
audited but has been reviewed by the Audit Committee and the Company’s
auditors, Ernst & Young.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

There was no purchase, sale or redemption by the Company, or any of its
subsidiaries, of any listed securities of the Company during the Period under
review.

CHANGE IN DIRECTORS’ INFORMATION

There had been no other change in the information of the Directors of the
Company during the Period under review.

OTHER

To the best knowledge of the Directors, there was no matter occurred that
bears significant effect to the Group after 30 June 2025 and up to the date of
this interim report.
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Properties Held for Development and/or Sale

FESR RS ERNYIE

Land Cost
per sq.m. Total Land % of interest
(RMB) Cost attributable to
FEX (RMB'000) the Group
Project City/district Project type BEtE THEmE FERMEEES
HE TR /& MERBME AE#7w)  (AEETFT) MERL
Zhejiang
L
1 Landscape Bay Hangzhou Residential 485 145,367 92.6%
2hE Al fFE
2 Hidden Dragon Bay Hangzhou Residential/retail/office 1,491 360,360 61.1%
EReE M 5/ EH/ WA
3 International Office Centre (IOC) Phase A Hangzhou Commercial 269 215,246 66.0%
BRI AROALR T [EES
4 International Office Centre (I0C) Phase Band C  Hangzhou Commercial 458 502,512 66.0%
EIRRHEA 0B, CHA T [EES
5 White Horse Manor Hangzhou Residential 2,259 550,000 90.0%
BSWE T tE
6 Qiaodao Lake Hotel Hangzhou Residential/hotel 4,728 220,747 66.0%
TENBE T €/ BIE
7 Ideal Bay Hangzhou Residential/Retall 1,548 834,000 45.9%
BEE M e/
8 Chaoyang No. 8 (including Chaoyang Yinzuo) Hangzhou Residential/Retall 3,696 736,390 90.0%
Aot (RPHRD) M e/ B
9 Xixi New City Hangzhou Commercial 3,371 281,100 66.0%
iy St M [EES
10 Xixi Future Square Hangzhou Residential 6,285 689,939 90.0%
FERRE T tE
11 Beverly Hangzhou Residential 6,198 160,000 90.0%
e T tE
12 Xinnongdu Hangzhou Residential/commercial 559 679,994 25.3%
il M e/ HE
13 Nan Hu Ming Yu Hangzhou Residential 984 400,000 59.9%
EHEA il e
14 Tuankou Fenghuangshan Hotspring Hotel Hangzhou Commercial 630 40,000 59.4%
wOBELLRREE T [EES
15 Fashion Color City Hangzhou Commercial 2,939 230,000 59.4%
¥ T [EES
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Properties Held for Development and/or Sale (Continued)

R R EHENYE (@)

Land Bank (sg.m.)
Tk (FER)
Project GFA* Development Phases Types
Site Area (sqm) BREME RAME

(sq.m.) EH Completed for Under Hold for future  Residential & Commercial &
MEERE R REE Total GFA* sale*”  development®  development® Facilities | Hotel Il Office Ill
(EHH) (ErA) BEZEE  BIREE BERe  HERRERS FEREE BEN EERBAW
215,334 300,012 1,348 1,348 - - 1,204 - 143
89,173 241,695 39,386 39,386 - - 23,905 - 15,481
92,610 798,795 471,963 264,719 - 207,244 108,558 101,500 261,905
207,390 1,098,065 1,098,065 - - 1,098,065 1,098,065 - -
145,265 243,497 2,656 2,656 - - 2,656 - -
119,398 46,691 46,691 46,691 - - - 46,691 -
158,743 538,856 1,027 1,027 - - 1,027 - -
46,703 199,224 211 211 - - 211 - -
39,708 83,391 665 665 - - 665 - -
65,796 109,782 618 618 - - 618 - -
89,991 25,816 25,816 - - 25,816 25,816 - -
991,736 1,217,335 1,065,987 1,055,987 - - 24,662 68,168 963,157
121,900 406,664 19,052 19,052 - - 17,314 - 1,738
37,500 63,502 63,502 - 63,502 - - 63,502 -
26,087 78,261 4,799 4,799 = = 4,743 = 56
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Properties Held for Development and/or Sale (Continued)

FFRRRSHHEENYIE (8

Land Cost
per sq.m. Total Land % of interest
(RMB) Cost attributable to
FEX (RMB'000) the Group
Project City/district Project type BEtE THEmE FERMEEES
HE TR /& MERBME AE#7w)  (AEETFT) MERL
16 Chenhan Mansion Hangzhou Residential 9,503 1,313,000 22.5%
EHE Al fFE
17 Yunqigiling Hangzhou Residential 6,449 492,000 36.0%
ZEHE T 3
18 Cloud Land Hangzhou Residential 26,765 2,090,000 90.0%
HE R T 3
19 Ruiyuan Mansion Hangzhou Residential 9,978 945,000 100.0%
I R T 3
20 Chun'an Lotus Mansion Hangzhou Residential/hotel 5,492 268,370 90.0%
ERERR T €/ BIE
21 Long Ying Hui Jin Zuo(Bin He Yin) Hangzhou Commercial 5,700 265,740 59.4%
PEmESE (BAED) M [EES
22 Large Harbor bridge Project Hangzhou Commercial 5,692 425,060 21.6%
ABIEEE T [EES
23 Chuyue Mansion Hangzhou Residential 16,799 688,940 90.0%
IR Al fFE
24 Zecui Ju Hangzhou Residential 6,500 467,680 90.0%
ERE T 3
25 Weikechenming Mansion Hangzhou Residential 11,536 1,470,170 45.0%
RERH T 3
26 Zhangyuan Mansion Hangzhou Residential 4,582 278,040 57.9%
BRM T 3
27 Zhong An Times Square Phase | Yuyao Commercial/hotel 1,154 352,640 59.4%
RRERES—H Rk EEYAI
28 Zhong An Times Square Phase |l Yuyao Residential/office/hotel 1,030 332,760 61.4%
RRERESZH Rk 5/ WA/ BE
29 Cixi New City Cixi Residential/office/ 467 238,080 59.4%
R EE Commercial
e/ BT/ B
30 Comphor Tree Bay Lishui Residential 4,756 1,364,000 90.0%
BiE Bk s
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Properties Held for Development and/or Sale (Continued)

R R EHENYE (@)

Land Bank (sg.m.)
Tk (FER)
Project GFA* Development Phases Types
Site Area (5g.m.) GELL RENH

(sq.m.) EH Completed for Under Hold for future  Residential & Commercial &
MEERE R REE Total GFA* sale*”  development®  development® Facilities | Hotel Il Office Ill
(EHH) (ErA) BEZEE  BIREE BERe  HERRERS FEREE BEN EERBAW
60,074 138,170 47,817 47,817 = = 26,659 = 21,158
69,357 76,293 15,596 15,596 - - 15,596 - -
46,737 78,087 1,641 1,641 - - 1,641 - -
39,480 94,752 38,164 38,164 - - 18,162 20,002 -
22,417 48,870 9,159 9,159 - - 9,159 - -
12,819 44,867 22,032 22,032 = = = = 22,032
21,336 74,676 74,676 74,676 - - 72,452 - 2,224
18,641 41,010 6,286 6,286 - - 6,286 - -
39,973 71,951 22,071 22,071 - - 22,071 - -
70,802 127,444 5,981 5,981 - - 5,981 - -
24,270 60,675 33,794 33,794 - - 33,433 - 360
65,159 305,473 182,475 132,475 - - 6,390 20,692 104,893
71,519 322,912 103,458 103,458 - - - 82,697 20,761
197,655 510,125 4,567 4,567 - - 3,067 - 1,500
115,890 286,769 14,223 14,223 - - 14,223 - -
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Properties Held for Development and/or Sale (Continued)

FFRRRSHHEENYIE (8

Land Cost
per sq.m. Total Land % of interest
(RMB) Cost attributable to
FEX (RMB'000) the Group
Project City/district Project type BEtE THEmE FERMEEES
HE TR /& MERBME AE#7w)  (AEETFT) MERL
31 Jiang Lin Mansion Lishui Residential 13,276 794,000 90.0%
TLEEED Bk tE
32 Chenyue Land Lishui Residential 5,259 550,000 30.6%
IR Bk tE
33 Xiuhu Lotus Gardon Yiwu Residential 31,026 1,620,000 90.0%
AR &5 tE
34 Lakeside Mansion Yiwu Residential 28,967 946,000 71.9%
B ER &5 tE
35 Glory One Wenzhou Residential 7,336 1,104,300 22.5%
KEE bl 3
36 Sky Tree Wenzhou Residential/commercial 6,567 1,430,000 22.5%
KRR bl e/ BE
37 Sky Tree - I Wenzhou Residential 6,489 675,500 22.5%
RER - 1 bl tE
38 Wenzhou Future City Wenzhou Residential 6,263 1,053,000 45.0%
BMARIE bl 3
39 Guyue Mansion Shaoxing Residential 21,569 1,133,000 90.0%
Epee:i ks tE
40 Tang Song He Ming Shaoxing Residential 20,524 2,165,000 44.1%
RUEAE ks tE
4 Shaoxing Future City Shaoxing Residential 4,548 963,680 51.3%
BEXRIE ks tE
42 Cloud Chen Square Quzhou Residential 8,901 945,700 45.9%
EZRE B 3
43 Ruyi Mansion Zhoushsan Residential 5,382 242,000 90.0%
NERM R tE
44 Heyuan Mansion Taizhou Residential 7,036 611,000 90.0%
MR =il 3
45 Taizhou Future City Taizhou Residential 6,570 1,860,000 90.0%
BMNFRRILE =i 3
Subtotal for Zhejiang 3,481 33,120,315

LGt
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Properties Held for Development and/or Sale (Continued)

R R EHENYE (@)

Land Bank (sg.m.)
Tk (FER)
Project GFA* Development Phases Types

Site Area (sqm) BREME RAME
(sq.m.) EH Completed for Under Hold for future  Residential & Commercial &
MEERE R REE Total GFA* sale*”  development®  development® Facilities | Hotel Il Office Ill
(EHH) (ErA) BEZEE  BIREE BERe  HERRERS FEREE BEN EERBAW
33,226 59,807 1,990 1,990 - - 1,990 - -
52,293 104,583 45,968 45,968 - - 42,453 - 8I55
49,428 52,214 8,076 8,076 - - 8,076 - -
20,411 32,658 14,110 14,110 11,495 - 2,614
49,508 150,527 173 173 - - 173 - 0
87,108 217,770 108,301 67,861 40,440 - 67,861 20,105 20,335
41,640 104,100 104,100 = = 104,100 104,100 = =
69,369 168,141 70,722 70,722 = = 67,001 = 3,720
43,412 52,528 24,895 24,895 = = 21,901 = 2,994
100,462 105,485 42,907 42,907 - - 41,907 - 1,000
78,484 211,907 211,907 = 211,907 = 153,919 15,786 42,202
72,774 106,250 3,739 3,739 = = 2,629 - 1,111
22,484 44,968 89 89 - - 89 = -
39,742 86,838 2,768 2,768 - - 2,768 - -
122,354 283,088 87,108 87,108 - - 87,108 - -
4,206,153 9,514,524 4,090,578 2,339,504 315,849 1,435,225 2,158,536 439,143 1,492,899

BREEBBRAS —THERRRS 79



80

Properties Held for Development and/or Sale (Continued)

FFRRRSHHEENYIE (8

Land Cost
per sq.m. Total Land % of interest
(RMB) Cost attributable to
FEX (RMB'000) the Group
Project City/district Project type BEtE THEmE FERMEEES
HE TR Hm/ & WERENEE NEET)  (AEEFT) MESL
Anhui
ZH
46 Green Harbour Hefei Residential 492 350,453 84.2%
neEs Al 3
47 Viancouver City Huaibei Residential 32 50,993 100.0%
B EFE L 3
Subtotal for Anhui 173 401,446
RN
Jiangsu
L&
48 Xuzhou New City Xuzhou Commercial 320 180,000 30.3%
TR M [EES
49 Nanjing Future City Nanjing Residential 2,674 412,600 90.0%
ARARE )5 Fx
50 Jiangyin Future City Wuxi Residential 6,642 318,300 90.0%
LERRE " tE
Subtotal for Jiangsu 1,191 910,900
L&
Shandong
TS
51 Qingdao New City Qingdao Residential/commercial 3,000 334,449 100.0%
El=tit 58 e/ HE
52 Zhong An Future City Qingdao Residential 1,681 266,000 90.0%
BRFRE 58 3
53 Zhong An Square Qingdao Commercial 2,215 88,000 90.0%
TRE 58 [EE
Subtotal for Shandong 2,225 688,449

WG
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Properties Held for Development and/or Sale (Continued)

R R EHENYE (@)

Land Bank (sg.m.)
Tk (FER)
Project GFA* Development Phases Types
Site Area (sqm) BREME RAME

(sq.m.) EH Completed for Under Hold for future  Residential & Commercial &
MEERE R REE Total GFA* sale*”  development®  development® Facilities | Hotel Il Office Ill
(EHH) (ErA) BEZEE  BIREE BERe  HERRERS FEREE BEN EERBAW
1,728,376 712,218 671,410 2,910 - 668,500 667,532 - 3,878
1,638,758 1,609,250 405,781 104,056 48,291 253,434 203,419 67,061 135,301
3,367,135 2,321,468 1,077,191 106,966 48,291 921,934 870,951 67,061 139,179
154,802 562,371 562,371 - - 562,371 - - 562,371
67,085 154,297 89,683 67,713 21,970 - 89,683 - -
29,952 47,928 3,388 3,388 - - 3,388 - -
251,839 764,591 655,442 71,101 21,970 562,371 93,071 - 562,371
51,736 111,483 86,050 7,869 - 78,181 68,203 - 17,847
58,596 158,209 105,820 53,084 52,736 - 105,820 - -
26,486 39,729 39,729 - - 39,729 13,092 10,385 16,252
136,818 309,421 231,599 60,953 52,736 117,910 187,115 10,385 34,099
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Properties Held for Development and/or Sale (Continued)

FFRRRSHHEENYIE (8

Land Cost
per sq.m. Total Land % of interest
(RMB) Cost attributable to
BEXK (RMB'000) the Group
Project City/district Project type 1EmtE TiiE  SEEEGER
HEA Hm/ & WERENEE NEET)  (AEEFT) MESL
Yunnan
£
54 Yunxing Imperial Palace Kunming Residential/commercial 2,251 638,708 90.0%
AR EH T/ %
Hunan
pife]
55 Xiangtan Project Xiangtan Residential 1,106 850,000 36.0%
HEEE HE e
Overseas
o
56 Amber Rise Vancouver, British Residential 11,206 86,497 100.0%
Columbia fFE
HESHMathe R EE
Total 45t 2,627 36,696,315
& including those with land use right certificate and contractual interests S BREEIRE I M ERAEEURERS S HE
2 i
#: Total GFA =D+@+@= | + Il + III # WEAMBE=0+Q+@= 1| + I +lIl
**:including contracted and not recognized completed section = GEBENRERNZ TS
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Properties Held for Development and/or Sale (Continued)

FIFRRER SHEENYIE (8

Land Bank (sg.m.)
Tk (FER)
Project GFA* Development Phases Types
Site Area (sqm) BREME REME

(sq.m.) L] Completed for Under Hold for future  Residential & Commercial &
MRERE MR Total GFA* sale*”  development®  development® Facilities | Hotel Il Office Il
(EHH) (ErA) BEZEE  BIREE MEhe HERREZEY  FERER BEN EERBAW
37,020 283,785 106,397 106,397 - - 102,523 - 3,874
292,671 768,255 777,709 - - 777,709 768,809 - 8,900
15,715 7,719 7,719 - 7,719 - 7,719 - -
8,307,352 13,969,762 6,946,635 2,684,921 446,565 3,815,149 4,188,724 516,589 2,241,322
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Summary of Financial Information

B ERHEE

A summary of the results and of the assets, liabilities and non-controlling AEEBHBEAMNFHREBEE HME
interests of the Group for the last five six-month periods ended 30 June, ERWRIAEEZE6H30H k718 2 H R
as extracted from the published interim condensed consolidated financial EXENEE BERIEERERBEST

information. WMo
Results His
2025 2024 2023 2022 2021
20255 20244 20235 20204 20214
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000

ARBFT ARETT ARETT ARBTT ARBTT

Revenue WA 6,558,731 9,282,943 4,078,059 5,077,587 1,982,203
Profit before tax BRI AIFE 305,413 852,866 287,623 1,086,995 230,997
Income tax g (214,672) (734,965) (131,559) (1,016,764) (197,047)
Profit for the period HFE 90,741 117,901 156,064 70,231 33,950
Attributable to: BUTrEfh

Owners of the parent ISYN=IEZZ=PN 64,557 62,509 196,571 137,659 12,430
Non-controlling interests JEERE R 26,184 55,392 (40,507) (67,428) 21,520
90,741 117,901 156,064 70,231 33,950

Assets, Liabilities and Non-controlling Interests BEE -BERIEEREDS
2025 2024 2023 2022 2021
20255 20244 2023 20226 20214
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000

ARBTR ARETT ARETT ARBTT ARBTT

Total Assets BEE 31,011,147 42,398,898 58,353,178 60,019,674 49,613,416
Total Liabilties B (18,609,616) (29,298,442) (45,798,951) (47,833,267) (37,188,518)
Non-controlling Interests FERER (2,089,936) (2,794,354) (2,831,510) (2,769,787) (3,326,827)

10,311,595 10,301,102 9,722,717 9,416,620 9,098,071
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